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THE POSSIBILITY OF USING THE GROUNDED THEORY METHOD
IN THE RESEARCH OF SOFTWARE ENTREPRENEURSHIP

Tamara Smaguc
Ksenija Vukovié
Faculty of Organization and Informatics,
University of Zagreb, Croatia

Abstract

In this article we examine the grounded theory method as a method of undertaking software entrepreneurship research.
We describe the procedures for multiple case studies that can be done by using qualitative and quantitative data. We
discuss grounded theory method in relation to research in software entrepreneurship and give suggestions for
improvement of further research in this field. This method is based on inductive approach and involves the process of
generating/creating theory from data. It encompasses different methods that are integral parts of the application of the
grounded theory approach: constant comparison, theoretical sampling and coding. Software entrepreneurship has
important impact on productivity, growth and employment. It is an activity characterized by high innovation and is one
of the sources of productivity increase in the Croatian industry. One of the advantages of computer programming
activities result from low entry barriers related to financing of business operations. Starting up a business in this
industry requires a minimum economic capital, which makes it attractive for self-employment, especially among the
young population. We propose the use of the grounded theory method in the case of software entrepreneurship research
because the method is suitable for underresearched and complex phenomena. It is especially recommended if the area
of research is relatively new and there is not much empirical validation related to the research problem.

Key words: grounded theory method, theoretical development, software industry, entrepreneurship, Croatia

1. INTRODUCTION

Since the theory of entrepreneurship is rooted in various disciplines and different philosophical assumptions® are used
as starting points in the research of entrepreneurs and the process of entrepreneurship, the following academic traditions
can be identified within entrepreneurship theory: economic approaches to entrepreneurship, traditional trait approaches
to entrepreneurship, psycho-sociological approaches to entrepreneurship, and social-psychological approaches to
entrepreneurship (Pittaway 2000). The latter put an emphasis on researching the entrepreneur as an individual, the
environment, and the interaction between an individual and the environment, on the assumption that an individual's
behaviour is influenced by a range of complex, situationally determined factors. Key theories within the framework of
social-psychological approaches include interactionism, cognition, and social constructivism (Pittaway 2000, p. 107).

Social constructivism is based on the assumption of agents who live in a social environment. Their actions and
behaviours are determined by socially constructed norms, rules, and responsibilities, further limited by the systems of
economic, political, and legal regulations (Chell 2008). Through one's own experiences and social interactions, each
agent develops a unique set of interpretations of present and future social situations. Therefore, this approach seeks to
understand the unique subjective experiences and behaviours of individuals in a socially constructed reality (Berger &
Luckmann 1966; Pittaway 2000; Chell 2000) by primarily using an interpretative research paradigm (Burrell & Morgan
1979).

Generally, in entrepreneurship research, positivistic approaches that rely on quantitative research methods are still
prevalent (Forson et al. 2014). Nevertheless, in an effort to understand entrepreneurship as a complex behavioural
phenomenon that it is, nowadays an increasing need is felt to approach it from the perspective of social constructivism.
Thus the research field of entrepreneurship becomes methodologically heterogeneous. Namely, the entrepreneurship
research based on social constructivism does not favour functionalistically slanted searches for causality, precise
definitions, and statistically constructed generalizations (Pittaway 2000). Instead, a more subtle qualitative

! Philosophical assumptions of particular theoretical approaches refer to their ontological, epistemological, and methodological assumptions, as well
as their assumptions about human behaviour and the nature of society (Pittaway 2000).
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methodological approach is preferred, based on the application of flexible and social context sensitive methods that
enable researchers' direct involvement and emphasize the need to understand situations, processes, and relationships
from research participants' personal perspectives (Jedud 2007).

Among the various kinds of qualitative methods whose basic starting point is an interpretative research paradigm (such
as action research, interpretative interactionism, phenomenology, and others), nowadays the method of grounded theory
also finds its application in entrepreneurship research (Makeld & Turcan 2007; Chong 2008; Markman et al. 2005; Amit
& Zott 2001; Clarysse & Moray 2004; Pittaway 2000). This paper examines the possibility of applying the grounded
theory method in the entrepreneurship research that is based on social constructivism (Mills et al. 2006a; Mills et al.
2006b; Charmaz 2008; Mikeld & Turcan 2004), with a focus on entrepreneurship research in the field of computer
programming. In the first part of the paper, the basic characteristics of grounded theory methodology and its research
procedures are described. The second part discusses potential applications of the grounded theory method in
entrepreneurship studies related to the computer programming industry.

2. GROUNDED THEORY METHOD

The grounded theory method can be defined as a research method used for generating new theories based on the
systematized and multifaceted process of collecting and analysing data, and an iterative comparison of existing
theoretical findings with previously and newly collected empirical material (Glaser & Strauss 2012; Mékeld & Turcan
2007). It is a method built on an inductive approach, which primarily means it ,,presupposes the process of
generating/creating theory from data or, in other words, the grounding of theory in data* (Jedud 2007, p. 85).

The method first appears in the mid-1960s and it stems from sociology: in its original form, it is a product of two
American sociologists, B. G. Glaser and A. L. Strauss, and their research of dying in hospitals (Jedud 2007; Coleman
2006). As mentioned in the introduction, this method belongs to a family of qualitative research methods that are based
on an interpretative and naturalistic research sensibility which enables examining complex social phenomena in their
natural environment, thus opening the door to understanding individuals' unique subjective experiences and behaviours
in a socially constructed reality (Mékeld & Turcan 2007).

In the application of the grounded theory method, researchers are not primarily focused on the verification of existing
and well-known theoretical precepts, but on generating new theories from data. In this context, theory is understood as a
set of well-developed categories that are systematically interrelated through statements of relationship to form a
theoretical framework for explaining relevant social, psychological, educational, and other phenomena (Strauss &
Corbin 2015).

According to Mikeld and Turcan (2007), the application of the grounded theory methodology can have different
outcomes. It can result in an integral theory (such as a causal theory, which interprets connections between studied
concepts; and a process theory, aimed at explaining structural and contextual changes in studied phenomena) or in less
mature blocks of theory (individual concepts, typologies, suggestions for designing quantitative instruments for
examining previously immeasurable phenomena, etc.).

When developing a theory from data, the research process usually starts by collecting all available data on the studied
phenomenon, in accordance with the so-called Glasser's ,,all is data“ criterion (Jedud 2007; Bryant 2003). In order to
ensure full ,,immersion in the data, primary data is often collected by conducting observations and in-depth interviews
with research participants (Strauss & Corbin 2015; Finch 2002). Simultaneously, all the available quantitative and
qualitative data from secondary sources related to primary research participants is collected. For example, in
entrepreneurship research secondary data sources may include companies' financial and business reports, promotional
brochures, newspaper articles, articles in industry-related papers, personal memoirs, research participants' photographs,
etc. (Finch 2002). At the same time, a parallel process of data collection and analysis takes place in which the basic
cognitive tools of grounded theory are applied, such as the constant comparative method and theoretical sampling.
Constant comparison refers to an iterative circular comparison of previously and newly collected empirical material. In
other words, the analysis of previously collected data sets the direction for collecting new data (Jedud 2007; Coleman
2006). Theoretical or purposeful sampling refers to collecting and analysing data, along with determining any new
groups or categories of data that need to be collected for further development of a particular theory. Since the researcher
initially cannot know the direction in which the theory will develop, samples planned in advance are usually designed
only in the initial phase of data collection (which is also the phase of collecting all available data) (Coleman 2006). At
later research stages, the so-called additional sampling is performed and, instead of collecting all available data, only
the data that seems to provide advances in theory development gets collected (Jedud 2007; Pandit 1996).
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By a circular repetition of the process of data collection and analysis, along with the application of constant comparison
and theoretical sampling, the researcher gradually develops and repeatedly tests different hypotheses about the
connections that exist between the categories under study (Corbin & Strauss 1990). In this process, the ,,emergent
theory” gradually becomes stronger or gets modified according to new insights. The process continues until it reaches
theoretical saturation, which is the state in which no additional data can be found that would enable further development
of the categories under study. It is the moment in which the researcher becomes certain there are no new categories to
be found in the data, and that the already identified categories are saturated in relation to newly collected data.
Therefore, saturation represents the basic criterion for determining when to stop the process of theoretical sampling and
data collection and conclude that the developed theory is stable (Glaser & Strauss 2012; Pandit 1996).

Given the nature of the research process, triangulation is often an integral part in the application of the grounded theory
method. All of its forms are welcome—from data source triangulation (primary and secondary data), data type
triangulation (quantitative and qualitative data), method triangulation (interviews, surveys, observations, etc.) to
evaluator triangulation—because they contribute to a deeper understanding of studied phenomena, reduce the
probability of erroneous interpretations (Mékeld & Turcan 2007), and increase the reliability of results (Pittaway 2000).
Corbin and Strauss (1990) stress the importance of evaluator triangulation. They remark that, in the application of the
grounded theory methodology, joint analyses and mutual discussions of two or more evaluators break down their
individual prejudices, lead to richer insights and increase their conceptualization abilities. In this manner, a researcher's
sensitivity to an evolving theory is heightened (Corbin & Strauss 1990), and researchers' theoretical sensitivity (i.e.,
their openness and the ability of making sense of data) is precisely one of the basic prerequisites for the adequate
application of the grounded theory method.

In a research based on the grounded theory method, data analysis requires the application of coding techniques. Coding
refers to analytical operations of breaking down, conceptualizing, and re-connecting data (Jedud 2007). Codes allow
researchers to attach meaning to analysed empirical material and to present different concepts that will later become the
constituent parts of their theories. Codes can be created by researchers or derived from empirical material. The latter,
known as in-vivo codes, have special significance because they come directly from research participants and are often
contextually richer (Coleman 2006).

There are three types of coding in the grounded theory method: open, axial, and selective (relational) coding. Open
coding is the initial phase of the coding process in which ,,raw* data is grouped into a number of categories which
represent conceptual families at a higher level of abstraction. In order to define these categories correctly, the data needs
to be carefully examined. According to Douglas (2003), the material has to be analysed ,,word by word* and ,,phrase by
phrase“. An adequate application of open coding requires that researchers continually question the content of data under
analysis because the central research problem may appear later on or may not be in accord with the main idea formed at
the beginning of their research. Furthermore, researchers need to constantly inquire into which category is initiated by a
particular event and what is actually happening within their data (which personal, social, or interpersonal processes are
revealed by particular events contained in the data) (Jedud 2007).

After breaking the data down and defining different categories, in the next phase of coding, the data gets re-connected
in the process of determining the relationships between the data within a particular category and the relationships
between the categories themselves. This process is called axial coding (Strauss & Corbin 2015). In the course of axial
coding, one actually organizes and articulates the variations within and between the categories identified in the phase of
open coding in order to define research hypotheses (Finch 2002). Namely, by recognizing and defining the relationships
between categories, temporary hypotheses are proposed, which are then tested against new data. As already mentioned,
the prerequisite for applying the grounded theory method is the concurrence of data collection and data analysis
processes (Corbin & Strauss 1990).

Finally, by selective coding, one (or several) central categories are identified, which integrate the previously identified
categories into a meaningful theoretical framework. It is the final process of analysis that integrates and refines a new
theory (Coleman 2006). The central category must be coherent and logical because it explains how previously defined
categories interact (Urquhart et al. 2010) and represents their focal point. Therefore, in this phase a theoretical
framework is developed that consists of the central category and the propositions which explain the relationships
between the central category and other categories. But at this stage of development, the theory is usually not stable and
needs to be refined by removing excesses and by supplementing potentially less developed categories. Consequently,
theoretical sampling is initiated and the whole process continues until theoretical saturation is achieved (Mikeld &
Turcan 2007; Finch 2002).
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3. GROUNDED THEORY IN THE RESEARCH OF SOFTWARE ENTREPRENEURSHIP

The application of the grounded theory methodology is especially suitable for the relational studies of complex social
phenomena, primarily for such cases in which the specific research topic is relatively new and there are few empirical
validations of the research problem. Thus, although it was created in the field of sociology, this method has found its
application in various fields of social sciences (Mikeld & Turcan 2007; Mékeld & Turcan 2004). According to Douglas
(2004), when it comes to studies in the field of entrepreneurship, they have to be designed in a manner that allows us to
understand entrepreneurs' behaviour from their own perspective and also to recognize the features and dynamics of
interactions between entrepreneurs and their environment. That is exactly what the method of grounded theory ensures.
Thus, the method is suitable for all insufficiently researched entrepreneurial topics aimed at relational ontology, which
refers to studying different phenomena that are shaped by interactions between the structure (company context) and the
agent (entrepreneur as an individual).

One area of entrepreneurship research that has become the focus of increasing academic interest in recent years is the
study of entrepreneurial phenomena in the computer programming industry. This is a highly innovative industrial
activity that represents one of the sources of increased productivity in different national industries. Its role in Croatian
economy is clearly defined in the Industrial Strategy of the Republic of Croatia 2014-2020. After an evaluation of
different industrial activities (based on the criteria of size, profitability, and export orientation), the Strategy places
computer programming in the group of the so-called ,,initiators of Croatian industry®. The ,.initiators® are key
industrial activities characterized by high export orientation, great employment potential, and positive financial results,
measured by earnings before interest, taxes, depreciation, and amortization (EBITDA). In the period that the Strategy
refers to, the ,initiators* are expected to have growth rates that exceed the growth rate of Croatia's gross domestic
product (primarily on the basis of increased exports), which means they should significantly contribute to neutralizing
the negative industrial trends in Croatia (The Republic of Croatia 2014).

The importance of researching entrepreneurial phenomena in the computer programming industry arises from its
potential related to practical implications. Namely, starting a company in this industry requires minimal economic
capital (Giarratana 2004), which makes it attractive for self-employment (especially in the young population) (Croatian
Employment Service 2013). In that sense, research efforts in this area can offer valuable contributions in view of their
implications for self-employment policies. Furthermore, the activity of computer programming is interesting to
researchers because of its innovation capacity and an extremely high degree of export orientation. The relevant research
contributions could possibly refer to understanding the entrepreneurial practices that lead to high levels of innovation,
as well as those that facilitate the expansion into foreign markets. Finally, low initial investments and a generally lower
dependence on formal financing sources suggest the potential significance of non-economic resources. This is
especially important from the perspective of those studies dedicated to understanding the process of accessing specific
forms of capital and the related limitations that entrepreneurs face.

Although recognized as the essential elements of entrepreneurial behaviour, most of the currently relevant
entrepreneurial research phenomena (such as internationalization, innovativeness, and company growth) are extremely
complex and so far insufficiently studied. For example, when it comes to company growth, the existing studies mostly
try to identify growth determinants by exploring the connections between company characteristics and its growth rates,
which are measured according to changes in employee numbers and sales size. Even though they provide useful
information about the effectiveness of particular activities and strategies, such approaches neglect the sociological
component of the phenomenon and usually do not offer any guidelines for managing growth as a lasting process (Merz
et al. 1994; Anderson et al. 2010).

In view of the above, further development of this research area should be directed at understanding entrepreneurial
phenomena from the perspective of social constructivism. Also, the research potential of qualitative methods should be
utilized more frequently for exploring entrepreneurship in the computer programming industry (Coviello & Munro
1997; Ojala & Kontinen 2010; Miettinen et al. 2010; Koivisto & Ronkko 2010). The grounded theory method could be
especially appropriate here, because it is a labour-intensive industry (the method is particularly applicable in analysing
human behaviour), the lines between entrepreneurial phenomena and the environment are not clear (a single research
project requires a multilevel analysis), and this research area is generally relatively new (the existing set of theories
lacks integrated theoretical frameworks) (Coleman 2006; Mékeld & Turcan 2007).

2 In the Industrial Strategy of the Republic of Croatia 2014-2020, the evaluation and grouping of key sub-activities was performed in order to
determine their contribution to Croatia's growth, development, and employment rates. Three main criteria were used in the evaluation: the size of the
sub-activity; its profitability, measured by earnings before interest, taxes, depreciation, and amortization (EBITDA) per employee; and its export
orientation. According to these criteria, industrial sub-activities were assigned into one of five groups (initiators“, ,,guardians“, ,,undefined*,
problematic®, ,,non-influential®). Sub-activity J62—Computer programming, consulting, and related activities (National classification of economic
activities 2007) - is one of the 22 sub-activities included in the most promising group (,.initiators*) (The Republic of Croatia 2014).
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Since the grounded theory method is applicable for researching a number of entrepreneurial phenomena (for example,
gaining and converting resources, company innovativeness, business internationalization, company growth), in
continuation, a general application procedure of the grounded theory method will be laid out for the purpose of studying
entrepreneurship in the computer programming industry.

The proposed research process consists of several phases (Figure 1). In accordance with the contemporary (Straussian)
version of the grounded theory method (Coleman 2006; Jedud 2007), the first phase requires a research aimed at
identifying the central phenomenon and the initial formulation of the main research issue. For example, in the case of
studying company growth (as the central research phenomenon), the main research issue could be directed at identifying
the various practices of achieving company growth in the computer programming industry and to examining how these
practices are shaped under the influence of the characteristics of an individual entrepreneur, the company, and the
environment (using a multilevel and relational analysis). After formulating the research issue in this way, one can define
the research population and start the initial sampling. In the early phases of data collection, the research population
should consist of entrepreneurs from the studied industry, which allows for the initial overview of the issue from their
personal perspectives. Also, besides random sampling, it would be appropriate to use purposeful sampling, which
enables the selection of information-rich respondents, knowledgeable about the research issue (Garcia & Welter 2011).

In accordance with the proposed procedure, initial data collection is performed in the next phase of the research.
Because of the need for in-depth understanding of the researched context, it is advisable to collect the data from primary
sources by conducting observations and in-depth interviews with the entrepreneurs. The observed data can be valuable
in the context of identifying entrepreneurs' non-economic resources, such as industry-specific clothing style, manners,
or the appearance of their business premises. At the same time, in line with the ,,all is data“ criterion, it is important to
collect all the available quantitative and qualitative data from secondary sources that are related to the entrepreneurs and
the companies included in primary data collection (potential secondary data sources include entrepreneurs' financial and
business reports, other business documents, company web pages, social networks and other public sites (such as
entrepreneurs' blogs), newspaper articles about the entrepreneurs, photographs of the entrepreneurs and their companies'
surroundings, web pages and documents of entrepreneurial associations, professional associations, etc.).

Content analysis needs to be conducted on the qualitative data from secondary sources, while the quantitative data from
secondary sources can be analysed using the methods of descriptive statistics. As can be seen, besides the triangulation
of data sources, the proposed research procedure also requires the triangulation of data types. Next, an open, axial, and
selective coding needs to be performed on the triangulated data in order to set the research hypotheses and develop the
initial theoretical framework (for example, an initial theoretical framework can refer to an undeveloped typology of the
growth practices used by companies in the computer programming industry).

In the third phase of the research process, theoretical sampling has to be performed on the basis of coding results. In
other words, the need for collecting additional primary and/or secondary data is established, a revision of the research
instrument used in the initial collection of primary data is conducted, and the need for introducing additional research
instruments is discussed. For example, in this phase it is possible that a need might arise for further in-depth interviews
with the entrepreneurs, but this time with the use of reminders for an interview that was revised according to new
insights. Also, it might be determined there is a need for a questionnaire that would serve as a more precise and efficient
means of collecting specific categories of data, such as entrepreneurs' biographical characteristics and the characteristics
of their companies. Besides this, an in-depth research of the influence that the context has on the studied entrepreneurial
phenomenon can initiate the inclusion of the new groups of research participants. For example, in exploring the growth
practices of entrepreneurs from the field of computer programming, a need might appear for collecting primary data
from company employees, business partners, institutional representatives, industrial association representatives, etc.
Based on the previously described theoretical sampling, new data are collected and then coded. The hypotheses that
were set in the second part of the research are tested by performing multiple comparisons between previously and newly
collected data, and the initial theoretical framework is upgraded and modified. The third phase of the research is
repeated several times until it reaches saturation (in the previous example, the theory is saturated when the hypotheses
get confirmed and the typology of growth practices is well described, rich in details, and stable when compared against
the data collected in the last iteration of the research process).

4. CONCLUSION

Primarily, entrepreneurship is a socially constructed activity (Douglas 2004), which gives us cause to believe that the

grounded theory method is able to provide a strong methodological foothold for a large number of insufficiently

researched entrepreneurial topics. In a spirit of constructivist approach to the grounded theory method (Mills et al.

2006a; Mills et al. 2006b; Charmaz 2008; Mikeld & Turcan 2004), this paper discussed the potential of its application
9
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in entrepreneurship research and gave an example of the research procedure that is applicable for researching
entrepreneurial phenomena in the computer programming industry. Given the fact that this industry represents one of
the ,,initiators* of Croatian industry, potential implications of such research efforts are particularly valuable for the
development of policies that promote self-employment and entrepreneurship. Apart from those practical contributions,
theoretical immaturity of this research area also leaves room for academic contributions to the theory of
entrepreneurship, which fully justifies the applicability of the grounded theory method in this particular case.
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6. APPENDIX
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Abstract

An important challenge after the Polish accession to the euro will be to maintain the competitiveness of the Polish
economy on world markets. Entry into the euro area means the loss of the nominal exchange rate of currency
adjustments in response to changing conditions in world trade. This means that the adjustment of relative prices and
costs, can be made only channel internal devaluation, ie. by the drop in wages, production costs and relative prices.
Experience of selected euro area countries show that such activities may be associated with increased amplitude of
fluctuations in the business cycle and temporarily elevated unemployment rate. It should be noted that an alternative
area in this situation is non-price competitiveness, ie structural, which affects the quality and the diversity of the
exports of the country. Structural competitiveness associated with increased innovation economy.

The aim of the study is to assess the level of innovation of the Polish economy against the background of the European
Union.

Keywords: competitiveness of the Polish economy, innovativeness of the Polish economy, indicators of innovation,
financial and economic crisis, Monetary Union.

1. INTRODUCTION

The financial and economic crisis of 2008-2009 contributed to the transformations in world economy, affecting the
socio-economic situation of individual countries including Member States of the European Union (EU). Among various
ways out of the crisis, which should boost economic growth, the main way in the case of the EU Member States, is the
policy to increase innovation in economy. Innovation policy is also essential in the process of adaptation and integration
of the EU economies. In Poland's case, it plays a special role with the prospect of accession into the structures of the
Monetary Union. It should be noted that Poland was admitted to the EU as a country with a derogation. This means that
it is obliged (by virtue of the provisions of the Treaty) to adopt the common currency, although the Accession Treaty
does not designate a specific date of introduction of the euro.

Therefore, a very significant challenge after entering the euro zone will be to maintain the competitiveness of the Polish
economy on world markets. Entry into the euro zone means the loss of adjustments to nominal exchange rate (relative
to the partners of the monetary union) in response to changing conditions in world trade. This means that the adjustment
of relative prices and costs, requiring a depreciation of the real exchange rate against the euro, can be made only
through internal devaluation, i.e. by a drop in wages, production costs and relative prices. The experience of selected
euro zone countries shows that such operations could lead to an increase in the amplitude of the fluctuations of the
business cycle and of the unemployment rate. Hence, a very important part of preparation for entry into the euro zone is
to create strong foundations for the competitiveness of the Polish economy. These in turn are increasingly connected to
the increase of economy innovation.

The aim of this article is to analyze and assess the degree of innovativeness of the Polish economy in comparison to
other European Union countries.

The study used the following research methods:

- Analysis of the literature.

- Analysis of national and EU legislation.

- Analysis of statistical data presented in the studies of Eurostat and the European Commission.
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2. THE ESSENCE AND INDICATORS OF INNOVATION IN THE ECONOMY

In the theory of economics, there are many definitions of innovation and how to describe it using a variety of indicators.
A definition worth mentioning is that of A.J. Schumpeter, the author of The theory of economic development. In this
work, published in 1912, the author defines innovation as "new combinations of factors" which destroy the balance of
branches in which these combinations appear. The innovations, as understood by the author, are production and trade
combinations. Therefore, any change that modifies the relative scarcity of factors of production or increases the
usability of existing goods, creates a new usability. The author treats innovation as a tool for development off sets the
state of relative equilibrium of branches in which these combinations appear. The combinations include [Schumpeter
1960]:

1) the launch of a new product or new type;

2) the application of a new product production method , i.e. one which is not used in the industry or for example a new
marketing solution;

3) opening or creating a new market for a given domestic branch;

4) getting a new source of supply of new raw materials or semi-finished goods;

5) reorganizing a given branch , e.g. the creation of a monopolistic situation or

its break down.

In his theory, Schumpeter draws attention to the diversity of concepts such as innovation and invention (an invention).
Until inventions (regardless of their potential) are not applicable in economic practice, they have no economic
significance and thus do not contribute to modernization or boosting of the economy. On the other hand, new
combinations, according to the classification presented above, may not be inventions at all, but contribute to the growth
of innovation and competitiveness of the economy [Nowak P. 2012, Arrow 1962, Guy 1997].

According to the terminology of the OECD and Eurostat, innovative activity is a series of activities of a scientific
(research), technical, organizational, financial and commercial nature, whose purpose is to develop and implement new
or significantly improved products and processes [Oslo Manual 2005, OECD 2007]].

On the other hand, in Article 2 of the Act of 30 May 2008 on certain forms of supporting innovative activity, innovative
activity is called, the business of developing new technology and on its basis running the production of new or
significantly improved products, processes or services.

Therefore, innovation policy is a set of elements of political science and technology. It is understood as one of the
economic policies, which includes the following areas [Janasz 2005, OECD/EUROSTAT 2005, Smith 2004]:
—strengthening linkages in the national innovation system - the formation and development of possibilities to implement
innovation both in the field of engineering and technology, as well as organizations and education,

— the use of international cooperation and the globalization processes in the economy.

It should be noted that elements of the innovation politics of a given country are formed under the influence of specific
features of a given country, such as historical experience, culture, human capital, legal and institutional conditions, etc.
The importance of innovation politics stems from two facts [Polityka innowacyjna w Polsce do 2006 roku,
www.mg.gov.pl]:

— the role that innovation (technological and organizational) play in economic growth. In modern economies, the
significance of innovation in relation to the traditional factors of economic growth, such as land, capital and labor is
increasing. Economists estimate that as many as 2/3 of the economic growth of developed countries should be attributed
to the introduction of innovation;

—the so-called phenomenon of imperfect self-regulatory function of the market, which by itself, without government
support, it is not able - from a social point of view- to provide innovation of the economy at an optimum level (in terms
of economic competitiveness, regional development, employment growth).

Annual reports EU entitled Innovation Scoreboard, compare the ability of the European Union member states to create
new knowledge, to use it and spread it in the form of innovation. The level of innovation of economies depends on
many factors. Those that play an important role are human resources, financial resources, infrastructure, the ability to
create and use business and social networks. In the area of innovative activities of countries there is no one universal
indicator to evaluate the innovation of an economy. It is necessary to use a variety of indicators that show the budgetary
expenditure of companies on R & D (research and development), the intensity of innovation of companies, the humber
of patented inventions and registered usable models, etc. However, the use of too broad set of indicators may not give a
full picture of the level innovativeness of the economy. A way to overcome the limitations of measuring the level of
economic innovation is the methodology of the European Innovation Scoreboard (EIS) developed by the European
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Commission. According to the EIS, instruments for innovation assessment of the economy can be divided into two
groups [Innovation Union Scoreboard 2015, Kleinknecht, Montfort, Brouwer 20027:

1) measuring instruments reflecting investments in innovative activity, which describe the innovative abilities of the
economy, that is, its potential in the development and commercialization of innovations;

2) indicators describing the results of innovation activity, which are used to assess the innovative position of a
particular country, that is the effects of combining the creativity of a society with financial resources in a particular
economic and institutional environment.

In the measuring instruments group which characterize costs in innovation three basic categories can be listed [Godecki
2008]:

1) financial resources (such as private and public spending on R & D, expenditures of enterprises on innovation,
expenditure on computerization, the role of venture capital);

2) human resources (education level of the youth, continuous education, engineering graduates, percentage of the
population holding a university degree);

3) environment supporting innovative activity (cooperation in innovation, degree of innovation of small and medium-
sized enterprises).

In the case of measuring instruments for innovation activity, the following categories exist:

1) results of research and innovation activities(patents, usable models, trademarks);

2)employment (percentage of people employed in the production of goods and services of high technology);

3) commercialization of knowledge (share in sales totals of new and modernized products, share in total exports of high
technology products ).

The first group of measuring instruments is based on the amount of expenditures on research and development activity,
the amount of patents, technological intensity and patent statistics. Calculation of expenditure on research and
development relates to the business sector, public sector and education system. According to GUS (Central Statistical
Office in Poland) research and development activities are "systematically conducted creative tasks, undertaken in order
to increase knowledge, including knowledge of man, culture and society, as well as for discovering new uses of this
knowledge™ [GUS 2010].

It should be noted that the largest share of innovative expenditures in Poland are funds for the purchase of machinery
and equipment. For companies from countries which are catching up to others, such as Poland, it is more profitable to
buy existing technology rather than carry out their own, costly research and development.
R & D activities measuring instruments include:

- research and development spending,

- employment in the research and development sector.

In relation to the national economy, the GERD indicator is widely used (gross expenditure on research and
development) - gross domestic expenditure on R & D activities, which include all expenditures incurred in a given year
on R & D activities in a given country regardless of the source of funds. GERD indicator consists of three parts: BERD
(business expenditures on research and development) - part created by companies; HERD (higher education on research
and development) - part created by the education system and GOVERED (government expenditures on research and
development) - government spending [GUS 2004, OECD 2002].

GERD indicator is calculated according to the methodology of Frascati, the methodological recommendations are
contained in a textbook known as the OECD Frascati Manual

Another indicator based on expenditure on R & D is high technology. High technology applies to those areas of
economic activity, in which the ratio of expenditure on research and development to sales is high.

It should be noted that originally technological intensity indicators were used only for industry, but with the growing
importance of the services sector since the mid-90s, this ratio is calculated also for this sector.

Currently, the applicable classification of industrial enterprises was created in 1995. It divides companies into four
categories [Godin B. 2004, GUS 2006]:

— high-technology industries — more than 5% share of R & D in turnover,

— medium-high-technology industries — 3-5% share of R & D,

— medium-low-technology industries — 1-3% share of R & D,

— low-technology industries 0-1% share of R & D.

The larger the share of high-tech companies in the economy, the higher the level of innovation in the country. As much
as possible to increase the competitiveness of the economy contribute to the company classified as high-tech.
Companies classified as high-tech contribute the most to the increase of competitiveness of the economy.

Other measuring instruments based on R & D activity are patent indicators. One of the main measuring instruments of
the effects of patent activity is an indicator that shows the number of patent applications submitted and the number of
patents granted.

15



PROCEEDINGS, 2016 ISSN 2500-9737

The term invention means a novelty, which is not part of current technology. An invention is considered to have
inventive element, if it is not apparent to an expert that it contains previously invented technology. An invention can be
granted a patent, if its use is not contrary to public well-being or morality.

At the same time, inventions do not include [Potencjal Innowacyjny, http://www.stat.gov.pl 16.03.2016]

—discoveries, scientific theories and mathematical methods;

—articles having only an aesthetic nature;

—plans for rules and methods of intellectual and economic activities, games;

—creations, whose incapability of exploitation may be proved under the generally accepted and recognized principles of
science;

— digital machines software;

— presentation of information.

The procedure for patent applications can run in both domestic as well as international mode called PCT. PCT - Patent
Co-operation Treaty, was signed on June 19, 1970, in Washington. It started to be used on 1 June 1978, introducing
international patent applications which entail the same effects as the application in the national procedure in each of the
signatory states of the system. Poland joined the Patent Cooperation Treaty in December 1990.

National procedure applies to all types of applications submitted directly to the patent office of a given country from
which the application originates and from abroad under the Paris Convention in 1883. International mode of PCT
concerns applications submitted in the patent office of a country by non-residents within the framework of the Patent
Cooperation Treaty.

A very dynamic growth in the number of patent applications indicates the acceleration of technological progress in the
twenty-first century. Asian countries are rapidly building a knowledge-based economy - in the last 4 years, China has
increased the number of applications to the WIPO (World Intellectual Property Organization) more than by three times,
and South Korea by 140%. There exists a huge gap between the top ten world leaders in innovation and Central-Eastern
Europe [Raport o kapitale intelektualnym, http://www.pliki.innowacyjnosc.gpw.pl 13.03.2016].

3. THE INNOVATION POSITION OF POLAND COMPARED TO OTHER EU MEMBER STATES

The innovative position of Europe is described by data contained in the tables of innovation performance for each year.
They help in monitoring the implementation of the "Europe 2020 strategy. The EU's innovation board (IUS) of 2015
was based on 25 indicators in the field of research and innovation that reflect the overall innovative situation of member
countries.

Indicators in the EU's innovation table have been divided into three main categories:

— "Factors giving opportunities", i.e. the basic elements that enable the existence of innovation;

—"Activity of enterprises" - showing the degree of innovation of European companies;

—"Results" - illustrate how innovation translates into benefits for the economy

In the EU innovation table, Member States were divided into four groups: innovation leaders, countries catching up to
leaders, moderate innovators and innovators with modest results. Innovation leaders are the Scandinavian countries and
Germany. Countries catching up to leaders that have achieved results similar to the average of the EU-28 are Austria,
Belgium, France, the Netherlands, Ireland, Luxembourg, Slovenia and the United Kingdom. The results achieved by the
Czech Republic, Lithuania, Cyprus, Greece, Spain, Malta, Poland, Portugal, Slovakia, Hungary, Italy, Estonia are below
the average for the EU-28. These are the moderate innovators. The results achieved by Bulgaria, Latvia, and Romania
are well below the average for the EU-28. They are innovators with modest results (Table 1).

Although there is no single recipe for success in innovation, most of the innovation leaders in the EU achieve an
advantage in the area of business activity. The best ones show strong links between the business sector and academia.
The commercialization of new technologies is also important, reflected in the income obtained from abroad in respect to
licenses and patents.

In comparison to Euro zone countries, Poland is assessed as a country with a moderate degree of innovation, which
could suggest problems with structural competitiveness

According to the latest report of the Innovation Union Scoreboard 2015°, Poland, reaching a synthetic innovation

indicator at the level of 0,313, is among countries with moderate innovation, defined as moderate innovators ahead of

® Innovation Union Scoreboard 2015 is already the 14th edition since the introduction of the European Innovation
Scoreboard in 2001. Innovation is measured by a composite indicator that summarizes the results of several different
indicators.
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Romania, Bulgaria, Latvia, Lithuania and Croatia. Compared to the previous year, Poland remained in the group of

moderate innovators, and also moved up two place higher ahead of Lithuania and Croatia (table 1).

Table 1.

The innovative potential of the European Union (28) in 2014

Country Innovation index

Romania 0,204 Modest innovators
Bulgaria 0,229

Latvia 0,278

Lithuania 0,283

Croatia 0,313

Poland 0,313

Slovakia 0,360 Moderate innovators
Greece 0,365

Hungary 0,369

Spain 0,385

Malta 0,997

Portugal 0,403

Italy 0,439

Cyprus 0,445

Czech 0,447

Estonia 0,489

Slovenia 0,534

EU (28) 0,555

Austria 0,585 Innovation followers
France 0,591

Belgium 0,619

Ireland 0,628

G. Britain 0,636

Luxemburg 0,642

Holland 0,647

Germany 0,676

Finland 0,676 Innovation leaders
Dania 0,736

Sweden 0,740

Source: Innovation Union Scoreboard 2015
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Figure 1. Total innovation index and trend line for the Poland and the EU in 2006-2014
Source: Innovation Union Scoreboard 2015

In terms of most of the sub-indices, Poland falls below the average for EU countries. The weaknesses include: the share
of foreign doctoral students from outside the EU, the number of patent applications in the field of social change,
spending on R & D incurred by businesses, revenues from licenses and patents sold abroad, newly awarded doctoral
titles.

In turn, the strengths (above the EU (28) average (28) are: investment in innovation, not including expenditure on R &
D, the percentage of the general population holding a university degree and participation of young people with at least
secondary education. Indicator such as the European union design is at the EU average level.
A negative growth was recorded in the following areas: innovation cooperation of SMEs (small and medium-sized
enterprises) with other entities, internal innovation of the SME sector, the share in sales of innovative products,
innovative activity of: products, processes, marketing and organization and with the amount of newly granted PhDs.
According to the European Commission, the nature of Polish innovation system is based mostly on implementing
foreign technology rather than creating it within the country. The relatively high percentage of companies which do not
report activity in the area of research and development should also be pointed out.

From the macroeconomic perspective, the relatively low level of innovation is partly due to the low level of spending

on research and development, and its unfavorable structure.

In 2014, the ratio of expenditure on research and development to GDP in Poland amounted to only 0.9%, which is

more than twice less than in the Euro zone (2.1%). Their structure is also unfavourable. Share of the private sector in
total expenditures on research and development (32% in Poland in 2012, compared to 56% in the Euro zone in 2011) is
low. Moreover, in the case of businesses, in 2010 75% of funds to be allocated for innovation were spent on the
purchase of machinery, equipment and software, while for internal research and development, that is, to create
innovation within enterprises, only 13% of expenditures were on innovation. This is a significantly lower proportion
than in the main Euro zone countries (table 2).

From the microeconomic perspective, an important barrier to the development of innovation in Poland is the high cost
of innovation, combined with problems accessing external financing. The following barriers to the growth of innovation
can be pointed out [Bukowski, Szporn Sniegocki 2012]: (i) financial barriers, (ii) the low efficiency of public support
mechanisms, (iii) the lack of cooperation between enterprises and research institutions, and (iv) insufficient level of
human capital. In the case of innovative activity of Polish companies, survey results of Community Innovation Survey
2010 indicate the importance of factors of a financial nature. Compared with companies from other EU countries, Polish
companies more often declare that the barrier to innovation is their high cost, coupled with the lack of access to external
financing and insufficient internal funds. These problems are partly related to government innovation politics and
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policies such as the existence of only few possibilities of tax deduction due to expenditure on research and development
and the relatively low level of support in the form of grants

Table 2
Gross domestic expenditure on R&D (GERD) % GDP

2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014
EU 28 1.76 1.76 1.78 1.78 1.85 1.94 1.93 1.97 2.01 2.03 2.03
Belgium 1.81 1.78 1.81 1.84 1.92 1.98 2.05 2.15 2.36 242 2.46
Bulgaria 0.48 0.45 0.45 0.44 0.46 0.51 0.59 0.55 0.62 0.65 0.8
Czech
Republic 1.15 1.17 1.23 1.31 1.24 1.3 1.34 1.56 1.79 191 2
Denmark 242 2.39 24 2.51 2.78 3.07 2.94 297 3.03 3.08 3.08
Germany 242 2.42 2.46 2.45 2.6 2.72 2.71 2.79 2.87 2.83 2.84
Estonia 0.85 0.92 1.12 1.07 1.26 14 1.58 2.34 2.16 1.74 1.46
Ireland 1.18 12 121 1.24 1.39 1.63 1.62 1.56 1.58 1.58 1.55
Greece 0.53 0.58 0.56 0.58 0.66 0.63 0.6 0.67 0.69 0.8 0.83
Spain 1.04 11 1.17 1.23 1.32 1.35 1.35 1.32 1.27 1.24 1.2
France 2.09 2.04 2.05 2.02 2.06 2.21 2.18 2.19 2.23 2.24 2.26
Croatia 1.03 0.86 0.74 0.79 0.88 0.84 0.74 0.75 0.75 0.81 0.79
Italy 1.05 1.05 1.09 1.13 1.16 1.22 1.22 1.21 1.27 1.3 1.29
Cyprus 034 | 037| 0.39 04| 039| 045| 045| 046| 043 | 046 | 047
Latvia 04| 053| 065| 056| 0.58]| 0.45 0.6 0.7 | 0.66 0.6 | 0.68
Lithuania 0.75 0.75 0.79 0.8 0.79 0.83 0.78 0.9 0.9 0.95 1.02
Luxembourg 1.62 1.59 1.69 1.61 1.64 1.71 1.53 1.5 1.29 131 1.24
Hungary 0.87 0.93 0.99 0.97 0.99 1.14 1.15 1.2 1.27 141 1.38
Malta 049 | 053| 058| 055| 053| 052| 0.64| 069| 086| 085| 0.85
Netherlands 1.81 1.79 1.76 1.69 1.64 1.69 1.72 1.9 1.94 1.96 1.97
Austria 2.17 2.38 2.37 2.43 2.59 2.61 2.74 2.68 2.89 2.96 2.99
Poland 0.56 0.57 0.55 0.56 0.6 0.67 0.72 0.75 0.89 0.87 0.94
Portugal 0.73 0.76 0.95 1.12 1.45 1.58 1.53 1.46 1.38 1.33 1.29
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Romania 038| 041| 045| 052 | 057| 046 | 045| 049 | 048| 039 | 0.38
Slovenia 1.37 141 1.53 1.42 1.63 1.82 2.06 242 2.58 2.6 2.39
Slovakia 0.5 0.49 0.48 0.45 0.46 0.47 0.62 0.67 0.81 0.83 0.89
Finland 3.31 3.33 3.34 3.35 3.55 3.75 3.73 3.64 3.42 3.3 3.17
Sweden 3.39 3.39 3.5 3.26 3.5 3.45 3.22 3.25 2.36 242 2.46
United

Kingdom 1.61 1.63 1.65 1.69 1.69 1.75 2.05 2.15 0.62 0.65 0.8

Source: Eurostat

The development of innovation in the past was also limited by the low efficiency in utilizing European funds granted to
support innovation. The evaluation of the Operational Programme - Innovative Economy 2007-2013, conducted by the
World Bank, shows the following weaknesses [World Bank Group 2015]:

- excessive support of large companies at the expense of SMEs and start-ups,

- excessive support of technology at low and medium level of technological advancement,

- an excessive amount of resources (56%) intended to support the research process at a late stage of research, that is
when the risk of failure of a supported project is relatively low,

- excessive support of projects with a low risk in the form of non-repayable grants (instead of loans). According to the
World Bank, non-repayable grants should be used rather for risky projects, i.e. at an early stage of the research process,
- excessive attention paid to formal aspects of projects and preference of the services sector in the process of awarding
grants,

- low evaluation level of grant programs.

Despite a low level of innovation, Poland has experienced a significant increase in participation in world trade. Poland,
as well as selected countries of the surrounding region, is an interesting example of a country that is characterized by
relatively good historical results under conditions of low innovation. This was due to the import of foreign technology
and low production costs, which was increasingly used by foreign and domestic producers, along with a progressive
trade liberalization and lifting of barriers to foreign investment.

The convergence of wages after accession into the Euro zone will require strengthening the structural competitiveness.
The basic opportunity arising from the accession into the Euro zone is the prospect of accelerating the pace of real
convergence, including the relative growth of household income. However, this means an increase in the relative wages,
and thus decreasing the cost — price competitiveness. Therefore, in order to take advantage of the faster economic
growth and to avoid the rise of external imbalances, structural competitiveness should be improved. An additional
challenge is that, the existing methods to improve non-price competitiveness, including import of foreign technologies,
may prove to be less effective with the ongoing process of convergence.

Prognosis of the Ministry of Science and Higher Education show that, in 2020 spending on research and development
may reach 1.7-1.9% of GDP. In a pessimistic scenario, these expenditures are estimated to be about 1.45% of GDP. The
Ministry states, however, that the determination of the level of indicator value of expenditures on research and
development was preceded by the adoption of a number of assumptions. It has been assumed that the average GDP
growth for 2010-2020 will amount to 3%, and inflation to 1,5%. In addition, a "highly pro-development" version of
growth of nominal spending of budget funds on science - on average by 14%, had also been assumed. Moreover, three
variants for the allocation of resources from the structural funds for 2013-2020 on research and development in the
amount of 3 billion Euros, 6 billion Euros and 9 billion Euros were adopted. Two scenarios on the use of non-budgetary
funds for expenditure on research and development - 40% (as at present), and 50% were assumed. According to the
ministry of science, achieving the most optimistic scenario depends largely on the possibility of obtaining EU funds and
changes in the existing structure of financing expenditures on research and development [Polska 2030 2013].
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A governmental strategy "Poland 2030" predicts that, spending on education will rise to 1.62% of GDP in 2020 and
ultimately to 4% in 2030. In order to achieve this, expenditure on research and development must increase 20% every
year compared to the previous budget and double the participation of enterprises in R & D , assuming a constant GDP
growth of 3.5% per year without taking into account the inflation.

CONCLUSIONS

Poland’s position in the rankings presented by EU institutions testifies to the fact that the Polish economy is one of the
least innovative economies in Europe. The country's economic growth is mainly based on low labor costs, a large
domestic market and funds from the European Union. However, it should take into account that these simple growth
reserves will in a few years run out and there may be a threat of no development for Poland. Poland’s current position is
the result of years of negligence which is still occurring. There is no indication that Poland is able to make up for this
gap in the near future. The deficit in the sector of public finances, public debt and successive layers of problems in the
Euro zone suggest further cuts and savings in spending on research and development. Expenditure on innovation
activities in Poland have been for many years one of the lowest in Europe. The cooperation of the private sector and the
public is negligible, and the prospects for graduates in the labour market appear pessimistic. The current economic
situation has become increasingly unpredictable and it is difficult to assess the prospects for the near future. Therefore,
it seems that in the circumstances of high uncertainty and probable recession in the economies of Western countries, the
chances of improving the situation of the economy as a whole are small, but single market participants still have this
chance. Therefore, the government should intensify efforts to reduce bureaucracy in the economy, make the process of
starting a business easier and build an overall positive climate for business. Poland does not have to constantly place at
the bottom of rankings of countries friendly to entrepreneurship. If it becomes a country open to investments, this fact
will contribute significantly to improving Poland’s current position in terms of innovation.

Low structural competitiveness increases the risk of rising macroeconomic imbalances after the adoption of a common
currency. Regardless of participation in the Euro zone, structural weaknesses are a factor in lowering the potential of
economic growth and retarding the pace of real convergence. This is because these weaknesses are reflected in the
lower level and a slower growth of total factor productivity, TFP, a lower rate of domestic savings, as well as have a
negative impact on the level and structure of foreign direct investment. However, after the adoption of a common
currency, due to the lack of possibility for adjustment of the nominal exchange rate and the resigning from an
independent interest rate policy, a low structural competitiveness may have additional negative effects. In particular, the
experience of recent years suggests that in the case of Euro zone countries, economic adjustments - at the time of
gradual build-up of macroeconomic imbalances, a deficit on the current account and accumulation of foreign debt, as
well as the loss of share in world trade - take place later than in the case of countries outside the currency union. Thus,
the scale of accumulated imbalances becomes larger, and the adjustment more painful. For these reasons, it is very
important to achieve high structural competitiveness.
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Abstract

Nowadays, more and more common people increasingly realize the necessity to invest in financial markets. Low interest
rates environment puts under question classic deposits in banks. However, the majority of potential investors are not
financially literate, thus investments for them become risky and extremely sophisticated problem. Hence, mutual funds
come into play. But do investors know their own profiles? Do their profiles match specifics of the fund chosen in
Latvia?

The aim of the research is to investigate investment possibilities offered by Latvian investment management market and
elaborate potential international investor profiles for the choice of mutual fund registered in Latvia.

Research is correlational one and implies both qualitative and quantitative research methods. Authors utilized both
primary and secondary data.

Research consists of two chapters. First chapter — the theoretical part of the work, which includes literature review,
explanation of mutual funds characteristics, grounds and other important aspects concerning the field, as well as
description of research methodology.

Second chapter is analytical by character. It is devoted to providing each mutual fund potential investor profile, putting
in scientific circulation statistical and financial indicators of funds in Latvia for 2010-2016, which determines novelty
of the research. Conclusions interpret results and Recommendations lead to logical end of the work.

The research is of interest to experts in International Finance who deal with investments in mutual funds as well to
potential residential and non-residential investors in Latvia.

Keywords: mutual fund, profile of investor, Latvia

Introduction

Mutual funds have a long history. The mutual fund concept belongs to heart-conguering inventions that prove
international relevance in the investors' community as soon as the market economy embraces new and new countries.
Restoration of political independency of Latvia quarter a century ago returned this small but important part of mankind
in the world of investment as opportunity for retail investors, - individuals and legal entities. Mutual fund is investment
vehicle made up of a pool of funds collected from many people. No wonder it found ground for emergence and
development in Latvia and is now a part of the modern investment landscape. But do investors, especially international
ones, pay money in the proper Latvian fund that corresponds to characteristics of the investor?

The aim of the research is to investigate investment possibilities offered by Latvian investment management market and
elaborate potential international investor profiles for the choice of mutual fund registered in Latvia.

The study is mostly correlational one, as during the study Authors analyze relationships between independent and
dependent variables, how changes in one area of investigation affect other aspects. Authors investigate the cause-and-
effect linkages among selected investigation issues, thus providing answers to not only what happened, but also why
particular event occurs. Authors suggest that it is adequate method for particular study which will help to describe
issues of chosen topic and answer research question.

In the light of mutual funds investigation, research methodology mostly involved a particular set of quantitative
procedures including: statistical analysis, calculations and further interpretation of financials of both mutual funds and
their benchmarks.
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Particular research assumes both primary and secondary data utilization.

Research consists of two chapters. First chapter combines the theoretical basis with research in time series concerning
the field. Second chapter is more analytical by character. It is devoted to providing each mutual fund potential investor
profile, putting in scientific circulation statistical and financial indicators of each fund in Latvia, which determines
novelty of the research. Conclusions interpret results and Recommendations lead to logical end of the work.

Among limitations of this research, it is worth mentioning the number of mutual funds selected for in-depth
investigation after the total number was considered (Authors selected three mutual funds) and the time period (from
31.12.2010 till 15.03.2016) when all three funds were operating despite different operation starting points The base
currencies used for financial and statistical data calculation are USD and EUR (introduced in Latvia 1.01.2014).

The research can be of interest to experts in International Finance who deal with investments in mutual funds as well to
potential residential and non-residential investors in Latvia.

1. Latvian mutual funds industry in the perspective of investor profile elaboration

Essence and characteristics of mutual funds make a starting point of investors profiling. They are the subject of
numerous textbooks and research projects.

Globally acknowledged gurus of investing Smart, Gitman and Joehnk (2014) define mutual fund (also called investment
or asset management company) to be “a type of financial services organization that receives money from a group of
investors and then uses those funds to purchase a portfolio of securities”. Mutual funds are run by professional
managers, who invest the fund's capital and work to produce capital gains and income for the fund's investors.

A mutual fund's portfolio is structured and maintained to materialise the investment objectives stated in its prospectus.
One of the main expectations of mutual funds is that they give small investors access to up-to-date managed, diversified
portfolios (of equities, bonds and other securities), which would be quite difficult, if not impossible, to put to life with a
small amount of capital. Each shareholder pays fees and participates proportionally in the gain or loss of the fund.

Mutual fund units (shares or certificates), are issued and can typically be purchased or redeemed as needed at the fund's
current net asset value (NAV) per share, which is sometimes expressed as NAVPS.

According to the Statistics Portal (2016), mutual funds are vehicles pooling investors’ money and locating them on
financial markets in accordance with the objectives specified in the fund prospectuses. The advantages of investing
money through mutual funds are, among others, entrusting the savings to professional managers, asset diversification,
lower costs than in case of direct investments and access to global financial instruments and markets.

In line with the Investment Company Institute (2016) data, US mutual funds, numbering close to 9500 of above 72 000
worldwide, held roughly half of worldwide NAV USD 23 trillion assets in 2015. 33 mutual funds registered in Latvia
under supervision by Finance and Capital Market Commission (2016) hold USD 53 billion (EUR 46 billion) assets, 1.3
times Latvian GDP.

Latvian researchers Praude, V. and Lieksnis, R. are to be distinguished among those in Latvia who seem to contribute to
the introduction to students and study of some aspects of mutual funds in 2010s. But no researcher in Latvia up to now
aimed at profiling investors in the environment of detailed mutual funds study, which makes this research a pioneering
one.

Review of literature in investors profiling has led Authors to testing a number of questionnaires in Internet invented to
define the profile via electronic online contact.

Investor related factors are: investors' aims of the investment; investment horizon which investor is assuming; investors
free funds available for a year investment in mutual funds; risk tolerance of investor; the jurisdiction of investor;
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education, main sources of income, monthly income, the currency of

investment, knowledge about financial markets

and current activity on financial markets. For each country, including Latvia, the set of factors is to be tailored.

Generalisation of statistics by FCMC (2010-2016) proves the total number of investment funds in Latvia fluctuated

between 29 and 50 during the recent six years period (see Figure 1).
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Figure 1. Number of investment funds in Latvia Q4 2010-Q1 2016 (Authors, 2016)

One can observe since 2012 the diminishing curve leaving alive 29 funds in Q1 2016. For potential international
investors it can be interpreted as manifestation of process of concentration in the industry and precondition for raising
productivity of labour of professionals that run the mutual funds in Latvia. This assumption works however best if the
process is combined with growth of assets of the companies that specialize in assets management.

Authors analyzed the dynamics of the corresponding assets and presented this process in Figure 2.
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In order to define the trend of assets volume in Latvian mutual funds industry, Authors employed the function of linear
trend in Excel quarterly chart plotted by them. Indicator R2 is above 0.5 (0.786) which makes it possible to conclude,
that there was general growth of total assets under management in the time span observed. The Authors deepened
analysis of the linear chart by forecasting the volume in two coming periods namely 31.06.2016 and 30.09.2016. One
can expect that the gradual growth would go on if basic pre-conditions for investing in mutual funds in Latvia do not
undergo dramatic changes.

Combination of diminishing number of funds registered in Latvia and growing volume of assets managed by them can
give unexpected results should the rate of growth of the assets be found below certain level. Fortunately, the time series
of the average figures proved to demonstrate growth (see Figure 3).

Average assets per fund, EUR 000

Figure 3. Average assets per fund, thousands euro, Q4 2010-Q1 2016 (Authors, 2016)

The average assets per fund show a volatile uptrend during 2010 — 2016. The peak of asset volumes falls on the eve of
2016 when average assets per fund exceeded four million euro. Authors could account such increase to gradual
recovery of Latvian economy from the crisis of 2008. Investors awake and resume desire to invest in financial markets.
However, in 2014 small decrease in assets volume is seen, Authors suggest such decrease could be related to sharp
geopolitical situation, delay in recovery of the economy worldwide and economic sanctions against Russia. In the
nearest future “anti-laundering” campaign in Latvia can result in cutting the assets of mutual funds.

Following is in-depth analysis of three funds representing Latvian market.

The first focus object of this research is Rietumu Asset Management Fixed Income Investment grade USD fund.
According to Rietumu Asset Management (RAM) fund’s Prospectus (2014) it is suitable for investors with mid- to
long-term investment horizon, not less than 2 years. The mutual fund’s portfolio is mainly composed from investment
grade debt securities, money market instruments, investment fund’s certificates and fixed deposits. According to Basic
Information for investors (2014) provided by the Rietumu Asset Management Fixed Income Investment grade USD
fund’s administration, fund is included in third category of risk, as historical fluctuations of return was from 2 % to 5 %.
The risk category was calculated basing on fluctuations of fund’s return during the last five years, as fund operates only
two years, for calculation were used fund’s benchmark return’s data- Barclays US Aggregate Bond Index USD. The
expected return of the fund is 3-5 % per annum.

According to Rietumu Asset Management (RAM) fund’s Prospectus (2014), Rietumu Asset Management Fixed Income
Investment grade USD fund’s objective is to provide fund’s investors with relatively stable, long-term increase in
invested money value by investing in diversified portfolio consisting of securities with relatively high quality mentioned
by the Authors above.
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Prospectus of the Fund states that potential investor of particular mutual fund should have moderate risk tolerance level,
moreover should bargain for reasonable fluctuation of investment value and be tolerant to temroparily losses. An
investment horizon for potential investor should not be less than two years. The fund is created for investors who would
like to receive stable investment return that exceeds bank’s deposit rate in long time period, as well as for investors who
are interested in their portfolio diversification by investing in high quality fixed—income instruments.

In Prospectus of the mutual fund special attention is devoted to commissions structure of the fund:

Fee for fund’s certificates subscription 0.2 % of investment value;

Fee for fund’s certificates redemption — not applied;

Management fee — 0.6 % per annum;

Performance fee- not applied;

Custody fee- 0.20 % per annum;

Auditor fee — maximum largest of 10 000 EUR or 0.02 % of the average value of fund’s net assets per year.

Investors also should pay attention to fund’s historical return, which provides some insight how the fund performed,
reacts on economic changes and how it could perfom in future.

According to Rietumu Asset Management Fixed Income Investment grade USD fund’s factsheet on February 26, 2016
(developed by Rietumu Asset Management Professional portfolio managers) 42.1 % of fund’s assets are invested in
United States securities. Industry sector exposure showed the folowing top three positions: 12.3 % invested in non-
cyclical consumer industries, 9.9 % in basic materials, 9.7 % in financial sector. By the credit quality structure first
places are represented by debt securities with BBB credit rating (25.2 % of portfolio) and with BBB+ credit rating (16
%). 12 % of portfolio are invested in bonds with BBB- rating, however 8.7 % are invested in bonds with A- rating. The
lowest credit rating in portfolio is BB+ with only 3.2 % share. Authors conclude that portfolio is constructed from
relatively safe securities that ensure investors sufficient liquidity.

Figure below (see Figure 4) shows the fund’s certificates NAV prices fluctuation since fund’s inception.
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Figure 4 Rietumu Asset Management Fixed Income Investment grade USD fund’s certificate prices NAV USD
(Authors 2016)
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From the Figure one can observe that during the period the fund showed medium price fluctuation. From October 02,
2014 to March 15, 2015 fund’s certificates NAV dropped only by 1.1 % (from 1000.00 USD till 990.00 USD). During
the observed period fund has several significant peaks and troughs, thus one could observe the dramatic trough in
December 2014 when NAYV price of fund’s certificate dropped till 977.00 USD. However in May 2015 one could
observe the highest peak of NAV, namely 1008.00 USD per fund’s certificate. Unfortunately since May 2015 the
downtrend in fund’s NAV price is clearly observable, Authors suggest that negative trend in quotations could be the
result of worsening geopolitical situation in the world and sanctions against Russia. In March 2016 RAM Fixed Income
Investment Grade fund’s certificate costed 990.00 USD, however price increase can be hoped.

Fund’s portfolio managers are appointed by the Board, currenty Rietumu Asset Management Fixed Income Investment
grade USD fund is managed by two certified portofolio managers. Custodian Bank of the Fund is Rietumu Bank,
auditor is KPMG Baltics.

The second focus object of this research is ABLV Emerging markets USD Bond fund. According to ABLV Emerging
markets USD Bond fund’s Prospectus (2007) the fund is suitable for investors with mid-, long-term investment horizon
not less than two years. According to Basic information for investors (2007) document, presented by ABLV
administration, fund mainly invests in both short-term and medium-term debt securities in order to keep them till
maturity. By the means of long-term debt securities portfolio managers implement active portfolio management and
usually sell long-term fixed income instruments before maturity. The main composition of portfolio are bonds issued or
guaranteed by central banks, municipalities and governments of Emerging countries, as well as bonds issued or
guaranteed by credit institutions or commercial companies in which more than 50 % of capital is owned by Emerging
country.

According to ABLV Emerging markets USD Bond fund’s basic information for investors (2007) the fund is included in
moderate risk category — 4th risk category. By syntethic indicator’s measure for five years period fund’s annual
fluctuation is between 5 % to 10 %. Authors suggests that such fund should be appointed to moderate/ above average
risk category, as emerging markets debt usually has high yield quality and is subject to significant return fluctuations.

Authors had to investigate whether the fund is benchmarked, since in the official documentation of the fund information
on fund’s benchmark is not provided. However Authors managed to find out that according to leading unsupervised
investment analysis company Morningstar (2016) the Benchmark for ABLV Emerging markets USD Bond fund is
JPM EMBI Global TR USD.

ABLYV Emerging markets USD Bond fund’s Prospectus (2007) states that fund implements both active and passive
management strategies. The primary objective of the fund is to provide investors an opportunity to make diversified
investments in debt securities issued or guaranteed by central banks, municipalities and governments of Emerging
countries. The investors of the fund could be private persons or legal entities who would like to gain return, comparable
to return on debt securities with low or moderate risk level. The investment horizon of potential investor should not be
less than 2 years. The potential investors of the fund could be insurance companies and pension funds that would like to
diversify their investment portfolio by debt securities.

Prospectus of the fund provides an important information for investors in regards to commissions structure of the fund.
Fees charged by fund are:

Fee for fund’s certificates subscription 1.0 % of investment value;
Fee for fund’s certificates redemption — not applied;
Management fee— 0.75 % per annum;

Performance fee- not applied;
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Custody fee- Not more than 0.175% of the Subfund’s average value per annum
Auditor fee — Not more than 0.125% of the Subfund’s average value per annum.

ABLV website (2016) provides information for investors, therefore, potential investors could evaluate products offered
by the company. Thus ABLV Emerging markets USD Bond fund’s assets weighted average credit rating is BB+.
According to Standard & Poor's credit rating agency BB+ rating is implied to non-investment grade bonds, also such
bonds can be regarded as speculative quality or high yield bonds. Such debt securites are associated with higher risk in
accordance with investment grade bonds, and consequently with higher return.

Authors would like to mention that for portfolio with such weighted average credit quality potential investors should
assume moderate/above average risk category. According to ABLV website (2016) ABLV Emerging markets USD
Bond fund’s assets on February 29, 2016 were primarily invested in Russian securities with 10 % of the total
investment amount, secondly in Mexico securities — 6.2 % and thirdly Brazil securities with 6.1 %.

Historical return of any fund does not guarantee future performance, however it is useful for investors to analyse past
performance of the fund, to get some insight about yield of the fund in different time periods. Figure 5 provides for
ABLV Emerging markets USD Bond fund performance since inception 01.01.2008 till 15.03.2016
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Figure 5. ABLV Emerging markets USD Bond fund’s NAV prices USD (Nasdaqgbaltic.com, 2016)

The Figure 5 clearly shows that fund had one significant trough in the end of 2008, after which the gradual increase in
value with small peaks and troughs is observable. Authors suggest that such signficant trough was the result of
economic crisis of 2008, when worlwide economy suffered significant “economic earthquakes”. The global economic
crisis, the sights of which appeared in 2008, negatively impacted financial systems of Baltic States, as a result a deep
recession was the prime association of economic situation of the Baltic States. The decline in annual GDP was
observable among all Baltic States.

The rapid growth of real estate prices that was the result of fast and easy receiving of loans in the Latvian banks as well
as very active speculation in the real estate market, was one of the inflation factors on the eve of the crisis. To drive
against inflation, the government of Latvia adopted a set of measures, which unfortunately added to collapse in the real
estate market and the subsequent recession of the economy. In 2009 Latvian GDP dropped by 23 % against the year
before. Investors lacked confidence in the three Baltic countries due to the growing macroeconomic instability in 2009.
The result of economic crisis in investment area was dramatic - significant (up to 90%) reduction of foreign investments
inflow in Latvia compared to the previous year.

However, despite overall economic instability since January 2008 the fund shows gradual uptrend. During this period
fund’s certificates NAV price increased by 51,59 % from 10.00 USD per fund’s share till 15.16 USD per share. Authors
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were surprised getting such smooth graph without dramatic fluctuations, the portfolio largerly consisting of high-yield
bonds. Thus, Authors conclude that ABLYV portoflio managers expertly manage the fund, and professionally select
assets for investment. It is dissappointing that ABLV Asset Management does not provide monthly factsheets, where all
current information on fund could be observed, including, what is important, credit structure of portfolio.

According to fund’s management regulations (2007) ABLV Emerging markets USD Bond fund is managed by certified
portfolio manager appointed by the Board of the fund. Custodian Bank of the Fund is ABLV Bank, Auditor is KPMG
Baltics.

The third focus object of this research CBL Global Emerging Markets Bond Fund is suitable for investors with
investment horizon not less than three years. According to CBL Asset mangement key investor information (2013) up
to 100 % of CBL Global Emerging Markets Bond Fund assets could be invested in debt securities issued or guaranteed
by central banks, central, local governments, credit institutions, as well commercial companies of developing countries.

According to CBL Global Emerging Markets Bond Fund key investor information (2013) fund is included in fourth risk
category, as historical volatily of the fund was from 5 % till 10 %. The volatility is measured for five years period, prior
to 2013 volatility was calculated based on volatility indicators of JPM EMBIG Div (35%), JPM CEMBI Div (35%),
JPM GBI-EM Global Div (25%) indexes and 5% cash on hand position. As from 1 October 2013, the risk category of
the Fund has been established based on JPM EMBIG Div (40%), JPM CEMBI Div (40%) and JPM GBI-EM Global
Div (20%). However Moringstar agency (2016) assigned to the fund JPM EMBI Global TR USD Benchmark. The same
benchmark as for ABLV Emerging markets USD Bond.

The key investors information of the fund (2013) presents the fund’s objective. The main objecitive is to achieve long-
term invested capital appreciation by investing in debt securities issued or guaranteed by central banks, central, local
governments, credit institutions, as well commercial companies of developing countries.

In the Fund Prospectus potential investors could observe information on potential investors of particular fund.
According to CBL Global Emerging Markets Bond Fund Prospectus (2013) the fund is created for Professional and
experienced investors, as well for investors without prior deep knowledge in the investment field and investors who
want to gain profit on capital markets. Fund is more suitable for investors with investment horizon not less than three
years.

The Prospectus of the Fund provides with important information on fund commission structure. Fees charged by fund
are:

Fee for fund’s certificates subscription up to 1.0% of investment value;
Fee for fund’s certificates redemption — not applied;

Management fee— 1.5 % per annum (p.a.);

Performance fee- not applied;

Custody fee- 0.18 % per annum

Auditor fee — 0.10 % per annum

In accordance with CBL Global Emerging Markets Bond Fund’s Factsheet on February 29, 2016, 56.5 % of fund's
assets are invested in other countries not including Russia, Chile, Brazil , Indonesia, and South Africa. 10.3 % of total
assets invested in Chile securities, 9.6 % in Brazilian securities and 6.5 % in Indonesia. Observing investments by
industry sectors, Authors conclude that 30 % of assets are invested in financial sector, 18.4 % in Governments, 9.2 % in
energy sector and 24.3 % in other sectors not including above mentioned industries and materials, consumer staples. By
credit rating structure fisrt place took securities with Ba credit rating (30 %). While other funds evaluated their
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portfolios' credit quality using Standard and Poor's (S&P) rating, for CBL Global Emerging Markets Bond Fund
another credit rating agency Moody’s was used.

According to Moody’s (2016) bonds with Ba credit rating refers to non-investment grade or speculative securities. In
S&P it is BB + category. Second position took bonds with Baa rating (28.3 %), such bonds are judged to medium
investment grade bonds and are subject to moderate credit risk. In S&P rating it is BBB category. Third position in
portfolio credit structure took fixed-income securities with B credit rating, according to Moody’s such bonds are
considered to be highly speculative and subject to high credit risk. In S&P rating it is also B category. However, in
portfolio are included bonds with A credit rating — 7 %, Aa- 4.3 % and the highest quality bond was one with Aaa
quality (3.5 %), such bonds are subject to lowest level of credit risk.

During the investigation Authors discovered that of the existing top three credit agencies — S&P, Moody’s and Fitch,
the observed funds used in their credit quality evaluation only S&P and Moody’s ratings.

NasdagBaltics provides potential investors with information on historical performance of the fund. Figure 6 presents the
CBL Global Emerging Markets Bond Fund’s NAV price fluctuation since fund’s inception 25.06.2013 till March 15,
2016.
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Figure 6. CBL Global Emerging Markets Bond Fund’s NAV prices EUR (Nasdagbaltic.com, 2016)

Analysing the graph, Authors observed four deep troughs and four bright peaks. It is clearly understandable that fund is
rather volatile. The highest NAV price of the fund was in summer 2014, namely 10.48 EUR per share, however the
lowest price level is observable in 2016 January, namely 9.73 EUR.

According to fund’s Prospectus (2013) CBL Global Emerging Markets Bond Fund is managed by two certified
portfolio managers appointed by the Board of the fund. Custodian Bank of the Fund is Citadele banka, Auditor is
KPMG Baltics.

Analyzing three selected funds Authors explored the official documentation, information provided on official web
pages. Authors conclude that potential investors of the three selected companies are provided with necessary
information about funds historical return, portfolio composition, commissions structure and etc. However, by Authors’
opinion more clear and full information is provided by JSC ”Rietumu Asset Management IMF, where necessary
information is explained, monthly factsheets with portfolio manager's commentaries are attached. Authors suggest that
monthly factsheets on funds performance is a great tip for investors, as all information on fund is updated, precise and
clear. JSC “CBL Asset Management” IMF also provided the investors with monthly factsheets, for Authors was very
useful and interesting to read portfolio managers overview on funds performance during the last month. JSC “ABLV
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Asset Management” IMF did not provide monthly factsheets, hower, some information on funds current performance
was provided on company web page.

The commissions charged by the Rietumu fund are the lowest, Citadele fund has the higher commissions structure.
Thus Subscription fee in RAM fund is 0.2 % in Citadele and ABLV — 1 % from investment value. Management fee in
RAM fund is 0.6 % annually, ABLV fund charges 0.75 % annually, but Citadele fund charges 1.5 % per annum.
Deciding on mutual funds choice, investors should also assume the commissions issue.

On the basis of research in information systematised from selected mutual funds official documentation, Authors
composed potential investor profiles for each type of the fund.

2. Plotting of potential investor profiles by Authors

Criteria selected by Authors for Latvian mutual funds investor profiles from those found in the literature were applied to
Latvian market and provided for the following three profiles.

Table 1
Rietumu Asset Management Fixed Income Investment grade USD Fund Potential investor’s profile

(Authors, 2016)

Investor 1

Legal entity

Residential country

Russian Federation

Education

Higher

The main source of income

Incomes from the business ( risky business-car dilership)

Monthly income

Not regular (approx. 5 000-30 000)

Income currency

usD

Knowledge about financial markets

No prior knowledge in the field

Current activity on financial markets

Transactions with financial instruments were not conducted

Expected volume of investment a year

200 000 USD

Investment horizon

Mid-term , 2 years

Risk tolerance

Low/Moderate

Investment objective

Accumulation of funds

From the Table 1 plotted by the Authors one could conclude, that Rietumu Asset Management Fixed Income
Investment grade USD Fund could be chosen by investor with low/moderate risk level and with medium term ivestment
horizon — 2 years. Fund invests in investment grade debt, which is characterized by low or medium risk, thus fund will
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be suitable for investors who do not have regular incomes, thus diversifying client’s portfolio with financial instruments
that provide regular income by the means of regular coupon payments.

ABLYV Emerging markets USD Bond fund potential investors profile (Authors,2016)

Investor 2 Private individual
Residential country Latvia
Education Higher
The main source of income Salary

Monthly income

Regular, 10 000

Income currency

EUR

Knowledge about financial markets

No prior knowledge in the field

Current activity on financial
markets

Transactions with financial instruments were not conducted

Expected volume of investment a
year

300 000 EUR

Investment horizon

Mid-term, long —term, min 2 years

Risk tolerance

Moderate/ Above —average

Table 2

Investment objective Accumulate funds and receipt of higher return from investment

ABLYV Emerging markets USD Bond fund mainly invests in high-yield fixed—income securities. After analysis of
ABLYV fund Authors conclude that risk tolerance of potential investor should be above average. Commonly investment
in high yield bonds is associated with high risk, however, official documents of the fund, state that investor should have
moderate risk tolerance, analyzing the historical return of the fund Authors was surprised that graph did not show high
volatility of fund shares. This could mean that mutual fund’s assets primarily are invested in non-investment grade high
yield bonds with credit rating from BB+ till BB-. Nevertheless, high yield bonds could be subject to significant price
fluctuations, therefore potential investor should be tolerant to moderate-high fund’s certificate’s price changes. Fund is
suitable for investors who would like to receive increased profit from investments in mid- long-term period, which
exceeds profit from investment grade bonds portfolio. Investment horizon should not be less than two years. As
investment in particular fund is associated with above average risk, fund could be suitable for investors with regular
incomes who would like to diversify their portfolios with more risky instruments that provide enhanced return from
investment.
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Table 3

CBL Global Emerging Markets Bond Fund potential investors profile (Authors, 2016)

Investor 3 Private individual
Residential country Switzerland
Education Higher

The main source of income Salary

Monthly income Regular, 20 000
Income currency EUR

Knowledge about financial markets No prior knowledge in the field

Current activity on financial markets | Transactions with financial instruments were not conducted

Expected volume of investment a

year 200 000 EUR

Investment horizon Mid, long-term, from 3 years

Risk tolerance Moderate/ Above —average

Investment objective Accumulate funds and receipt of higher return from investment

CBL Global Emerging Markets Bond Fund main portfolio composition is speculative grade fixed—income instruments
(30% of total portfolio ), however, almost the same percentage -28.3 % is invested in medium investment grade bonds.
Third place in portfolio took highly speculative bonds. Thus, investor in particular fund ought to be tolerant to medium
—high investment yield fluctuations, the risk tolerance of investor should be above average. The graph of historical
portfolio return also showed some significant price fluctuations, what is characterized for speculative debt. Fund is
suitable for investors with mid-long investment horizon, starting from 3 years. As investment is associated with higher
risk, Authors designated potential client’s monthly income to regular income, therefore diversifiying total portfolio of
investor by more risky assets. Investment objective of potential investor should be — receipt of return which exceeds
bank deposits return and return from investment in fixed-income securities with investment grade quality.

Analysis of structured interviews results showed that respondents recommended potential investors with low risk
tolerance to invest in money market funds or very liquid investment grade bonds fund, for investors with moderate risk
tolarence could be suitable investment grade bonds funds and high yield bonds funds with credit rating from BB+ till
BB-. Investors with high risk tolerance could choose highly speculative high-yield bonds funds and equity funds.

Authors would like to underline that, in order to select right investment instruments, potential investor should evaluate
not only his/her risk tolerance or knowledge in investment field, but to keep in eye all his/her total assets in a single
package. Investor's assets include not only saved funds, but also certain human capital — investor's knowledge in
finance. Sources of income can be regular/irregular. His/her work, education, current activity on financial markets, etc.
are the factors to be taken into account, too. For example, if potential investor has a stable and regular cash flow from
his/her primary activity, the primary activity could be employment in some company (salary) or profit from business
owned by potential investor, thus such regular incomes could be equal to bonds coupon payments. Therefore the client’s
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total assets could be diversified by investment in more risky financial instruments, for instance stocks or highly
speculative bonds.

Thus summing up results of each mutual fund analysis and structured interviews results, Authors conclude that potential
investors’ profiles were formulated. Moreover, mutual fund’s portfolios characteristics calculation and analysis proved
Authors' assumptions on what fund would be suitable for each investor. After quantitative and qualitative analysis,
Authors proved that Investors with low risk tolerance could be recommended to invest in highly liquid investment grade
bond fund- Rietumu Fixed Income investment grade bond fund. Investors with moderate risk tolerance could be
recommended ABLYV Emerging markets USD Bond fund and CBL Global Emerging Markets Bond Fund, however,
analyzing excel calculations results, Authors assume, that ABLV fund has the higher annualized volatily of 4.63 % in
comparison with Citadele fund’s volatility of 3.31 %, thus investors in ABLV fund should assume higher risk than
investors in Citadele fund. Among analyzed funds there is no equity fund, however, each of three analyzed asset
management companies provides opportunity to invest in equity funds. Thus, potential investors with high risk
tolerance could choose more appropriate equity fund among Latvian mutual funds.

Conclusions and Recommenations

1. Profiling the international investors in mutual funds in Latvia proves a necessary procedure for professional running
the funds.

2. Interviews answers provided to the Authors by Latvian investment field professionals confirmed Authors’s
calculations that RAM Fixed Income Investment Grade Fund showed the lowest volatility, lowest Beta and minimum
maximum drawdown of among three analyzed funds, thus RAM fund appeared to be less volatile and less exposed to
the risks related to investment. RAM fund invests in very liquid investment grade securities. Therefore Authors
conclude that RAM fund will be more suitable for investors with low risk tolerance .

3. CBL Global Emerging Markets Bond Fund took the second place in regard to volatility ratio and Beta, fund showed
figures of 3.31 % and 0.185 respectively. The fund mainly invests in high yield bonds and is included in fourth risk
category, thus Authors conclude that this fund could be recommended to investors with moderate risk tolerance.

4. ABLV Emerging markets USD Bond showed the highest annualized volatility of 4,63 % among three investigated
funds, the Beta has also the highest value 0,268,the maximum drawdown of this fund was -5, 43 %. However, ABLV
fund showed positive average monthly return value of 0.09 %. Moreover during the investigation it became clear that
ABLYV Emerging markets USD Bond was the only fund that during investigated period showed positive information
ratio, which means that fund managed to beat its benchmark JPM EMBI Global TR USD. Investors who invested
money in this fund did not incur additional risk. They preserved the value of portfolio and earned profit, higher than
investing in benchmark with consideration of high risk associated with investment in benchmark. This fund mainly
invests in high yield bonds, however the volatility of it is higher than volatility of CBL Global Emerging Markets Bond
Fund. Thus Authors conclude that ABLYV fund should be more suitable for investors with above average risk tolerance,
however, Authors could not include this fund in high risk category as its price fluctuations during investigated period
did not reach 10 %. Thus, Auhtors could surely recommend ABLV Emerging markets USD Bond for investors with
above average risk tolerance.

5. On the basis of investigation results Authors conclude, that funds designed for each respective risk category,
conservative, balanced and aggressive are more suitable for average cutomers with different risk tolerance levels.
Conservative funds could be suitable for investors with low risk tolerance, balanced funds — for investors with moderate
tolerance to risks, but aggressive funds to investors who could incur sufficient losses, thus are tolerant to risks related to
investments. Moreover Authors concludes that more advanced customers with previous knowledge in the field and who
have conducted transactions with financial instruments, may choose funds that invest in specific asset classes.
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6. Analysis of three selected mutual funds which mainly included the investigation of funds strategies, portoflio
composition, credit rating structure, investigation of official documentation of each fund give grounds for Authors to
compose potential investor profile for each mutual fund. Moreover Authors supported their conclusions by financial
indicators calculation and it became clear that investors with low to slightly moderate risk tolerance could choose
Rietumu Asset Management Fixed Income investment grade fund, for investors with moderate risk tolerance CBL
Global Emerging Markets Bond Fund will be suitable and for investors with above average risk tolerance ABLV
Emerging markets USD Bond Fund is the best choice.

Recommendations from the Authors to potential investors in the funds registered in Latvia are the following:

1. Before deciding on each particular investment opportunity, investor should clearly understand his/her risk
tolerance. To enquire risk tolerance asset management companies provide potential clients with specialized
questionnaires, on the basis of which the risk tolerance of investor is determined.

2. When investor understood to what risk category he/she belongs, investors ought to carefully analyse the
composition of offered mutual funds portfolios and credit ratings of securities composing the particular portfolio.

3. Thus Authors recommend investors with low risk tolerance to invest in money market fund or very safe/ high
investment grade bond funds with credit agency Standart and Poor’s rating AAA, AA+, AA , AA- (investors could also
refer to Moody’s or Fitch credit agencies).

4. For investors with moderate risk tolerance investment grade bond funds and non —investment grade bonds with
credit rating BB+, BB, BB- funds should be suitable.

5. Investors with high risk tolerance should choose highly speculative bonds funds with credit rating from B to
CCC and equity funds.
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Abstract

Banks and their operations are subject to continuous assessment from many perspectives. In recent years it has also
been covering — with increasing frequency — the activities in the area of CSR. However, the assessment of banks from
such perspective, and primarily a comparative one, remains — as practice shows — very difficult and problematic. As yet
the related theoretical issues have neither been comprehensively analysed nor thoroughly described in the scientific
literature. Therefore, they constitute the subject of interest within the developing research trend. The hereby article
offers input in the discussed subject matter. Its purpose is to present the comparative assessment of domestic listed
banks in Poland from the perspective of their social responsibility. The research purpose, defined in this way,
determines clearly the research subject (domestic listed banks) and their objective (activities within the framework of
CSR) and also their spatial range (Poland). The research timeframe is not uniform. It was determined by the existence
of indispensable data and their availability, comparability and timeliness. In general, however, the conducted analyses
focus on the recent 10 years. The research — in its empirical part — was based on comparative analysis, whereas in its
theoretical part — on the review of economic literature. The structure of the article is subject to editorial requirements
and the purpose of the study. It is divided into an introduction, 4 sections and a conclusion. The subsequent sections,
first, provide the general characteristics of domestic listed banks in Poland, next the issues related to the scope,
measurement methods and the assessment of CSR are discussed, and finally the comparative assessment of the above-
mentioned institutions is conducted in terms of their social responsibility using Respect Index and Ranking
Odpowiedzialnych Firm [Responsible Companies Ranking]. A conclusion presents final remarks from the conducted
research, in the course of which it is was in particular found as follows:

1. The results of comparative assessment, covering domestic listed banks in Poland from the perspective of CSR,
remain not only significantly diversified depending on a bank, but also time-varying and inconclusive, i.e. differ in
details depending on the applied assessment method.

2. Inthe light of Respect Index and Ranking Odpowiedzialnych Firm Bank Handlowy (the oldest bank in Poland with
long-term stock market traditions) was ranked as the most socially responsible one among the surveyed entities,
whereas Alior Bank, Getin Noble Bank and Idea Bank (the entities featuring short-term stock market traditions)
received a negative assessment. Moreover, the banks with majority foreign capital presented far better results
than the other ones regarding the analysed aspects.

Keywords: listed banks, CSR indexes, banks’ assessment, CSR appraisal, CSR rankings, Respect Index, CSR,
corporate social responsibility

1. INTRODUCTION

Economic entities (including banks) and their operations are subject to permanent assessment from many perspectives
by applying various methods and based on different criteria. The aforementioned assessment is indispensable for many
reasons and serves diverse purposes. In recent years it has also been covering — with increasing frequency — the
activities in the area of corporate social responsibility (CSR). For many years CSR problems have been the centre of
interest for not only practitioners, but also scientists and have remained the subject matter of numerous research studies
resulting in a fairly abundant literature. It, however, does not mean that all problems within this subject matter have
been identified, analysed and described. One of the research trends in the discussed area, which appeared relatively
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recently (especially in Poland) is the assessment of companies through the prism of their social responsibility. In
practice it gives rise — as it appears — to significant problems as well as numerous controversies. The issues related to
the assessment of companies (also banks) from this perspective, primarily in the context of comparative assessment,
have neither been comprehensively analysed nor thoroughly described in the scientific literature as yet. The presented
article is supposed to offer input in the development of research in the discussed area.

The purpose of the article is to present comparative assessment of the domestic listed banks (DLBs) in Poland from the
perspective of their social responsibility. The research purpose approached in this way determines clearly the research
subject (DLBs) and their objective (activities within the framework of CSR) and also their spatial range (Poland). The
research timeframe is not uniform. It was determined by the existence of indispensable data and their availability,
comparability and timeliness. In general, the conducted analyses cover the recent 10 years. The research — in its
empirical part — was based on comparative analysis, whereas in its theoretical part — on the review of economic
literature. The research applied both primary source data (collected from various reports and statements published by
the particular DLBs and communications available on their websites), as well as the secondary ones (obtained primarily
from external research reports).

The structure of the article is subject to editorial requirements and the purpose of the study. The article is divided into
an introduction, 4 sections and a conclusion. The subsequent sections, first, define the research subject, i.e. DLBs and
present their general characteristics; next the research objective is discussed including the issues related to the scope,
measurement methods and also CSR’ appraisal; finally the comparative assessment of DLBs is conducted from the
perspective of their social responsibility using Respect Index (RI) and Ranking Odpowiedzialnych Firm (ROF)
[Responsible Companies Ranking]. A conclusion presents the final remarks based on the conducted research.

2. THE GENERAL CHARACTERISTICS OF DLBs

For the research purposes it was adopted that DLBs shall be approached as a group of institutions each of which meets
three conditions simultaneously, i.e.:

e represents a bank, as defined in the Banking Law*,
o it officially seated in the area of Poland,
e its shares are listed at Gietda Papierow Wartosciowych (GPW) [Warsaw Stock Exchange].

Within 25 years of GPW functioning (12.04.1991-31.05.2016) the total of 25 domestic banks were listed on it
(Kaminka 2015). As at 31.05.2016 banking sector was represented by 13 DLBs on GPW. Among them the following
were listed®: Alior Bank S.A. — ALR, Bank BGZ BNP Paribas S.A. — BGZ, Bank BPH S.A. — BPH, Bank Handlowy w
Warszawie S.A. — BHW, Bank Millennium S.A. — MIL, Bank Ochrony Srodowiska S.A. — BOS, Bank Polska Kasa
Opieki S.A. — PEO, Bank Zachodni WBK S.A. — BZW, Getin Noble Bank S.A. — GNB, Idea Bank S.A. — IDA, ING
Bank Slaski S.A. — ING, mBank S.A. — MBK, Powszechna Kasa Oszczedno$ci Bank Polski S.A. — PKO (Lista spélek).

Despite the fact that DLBs represent a small group among the GPW listed companies® and in Polish banking sector’,
their potential — as a group — is quite large in Polish conditions® and therefore they are included among the top-notch
entities functioning in Poland. They play the leading role in the domestic financial system and economy.

* In accordance with Art. 2 of Banking Law (Ustawa 1997), in force since 01.01.1998 the term of a bank should be

understood as a legal person, established pursuant to the provisions of acts and functioning based on the authorizations

to perform banking operations resulting with risk burden on the funds entrusted under any refundable title.

® The banks’ names are provided as at 31.05.2016 and the abbreviations (in alphabetical order) — in accordance with the

terminology used at GPW.

® As at 31.05.2016 487 companies were listed at GPW, including 13 DLBs (2,7%) (Lista spolek).

" As at 31.03.2016 Polish banking sector was made up of 624 banks, including: 37 banks in the form of joint-stock

companies, 1 state-owned bank, 560 cooperative banks, 26 branches of credit institutions. DLBs accounted for less than

2,1% of the total number of banks (Dane miesieczne).

® For years DLBs’ share in the assets and equity of the domestic banking sector has been presenting the level exceeding

70%. As at the end of 2015 13 DLBs owned the total of exactly 71,4% of Polish banking sector assets (Raport o

sytuacji 2016). DLBs share in GPW capitalization currently amounts to 30% (Author’s calculations based on: Biuletyn).
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DLBs, despite certain shared characteristics, don’t constitute a uniform group. They differ not only in terms of their
mission, vision and goals, but mainly in their origin, stock market traditions, ownership structure and also economic
potential, scale of operation and financial condition (Orzeszko 2013).

As far as the origin is concerned, the analysed group covers four banks featuring very long traditions (BHW — the
oldest Polish bank has been functioning since 1870, the history of PKO and BGZ goes back to 1919, whereas PEO was
established in 1929). Seven subsequent entities were founded in the late 80s and early 90s of the last century (MBK —in
1986, BPH, BZW, ING — in 1988, MIL — in 1989, BOS — in 1990, IDA — in 1992). Two other DLBs were established in
the first decade of the 21% century (GNB — in 2004, ALR — in 2008). It can be supplemented by the information that
eight of the discussed banks were opened as joint stock companies (ALR, BHW, BOS, GNB, IDA, MBK, MIL, PEO),
one — initially established as a state-cooperative institution — was commercialized in 1994 (BGZ), whereas the
remaining four were first functioning as state institutions to be commercialized later as a result of transforming them
into a sole shareholder State Treasury company (BPH, BZW, ING — in 1991, PKO — in 2000), to be privatized later®.

Despite the fact that all the discussed entities are listed on GPW, each of them is characterized by different stock
market traditions. MIL had the earliest initial public offering (IPO), to be followed by MBK. Later they were joined
by: ING — in 1994, BPH — in 1995, BOS and BHW — in 1997"°, PEO — in 1998, BZW — in 2001, PKO — in 2004. It was
only after seven years, i.e. in 2011 when BGZ entered the stock market and soon after — in 2012 — two more banks —
GNB and ALR. As the last one (after 23 years from MIL — the first DLB to enter GPW) IDA joined the group (IPO in
2015).

The diversified history of DLBs did affect their ownership structure (figure 1). The analysed group covers 8 banks
with foreign capital dominance and 5 with predominant Polish capital: private (GNB, IDA), state (ALR and BOS —
indirectly controlled by the state, PKO — directly controlled by the state).

DOMESTIC LISTED BANKS
|
domestic capital dominance foreign capital dominance
|
\] \Z
state capital private capital
dominance dominance
\] \%
directly indirectly BGZ - French
controlled controlled
by the state by the BHW — American
state )
\1/ \1/ BPH — American
PKO ALR GNB BZW — Spanish

Figure 1. DLBs in Poland (as at 31.05.2016), Source: authors’ compilation based on (Rawicka 2016).

® Information from DLBs websites (access: 31.03.2016).
9 BHW returned to the stock market after almost 60 years of absence.
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The particular DLBs are characterized by a highly diversified situation in terms of their economic potential, operating
scale and financial condition™.

Regardless of the fact, that all DLBs are included in the group of 23 largest Polish banks (each exceeding PLN 10
billion in assets), the level of assets in particular banks remains highly diversified. The largest assets are at the disposal
of PKO — PLN 270 billion. Each of the four following banks (PEO, BZW, MBK and ING) own assets exceeding PLN
100 billion. IDA finds itself at the opposite end with the assets below PLN 19 billon, i.e. as little as 7% of PKO assets.

The equity owned decides, to a great extent, about the potential, security and stability of enterprises. In the analysed
banks its value — as in the case of assets — remains highly diversified. Only in five DLBs their equity exceeds the level
of PLN 10 billion. PKO’s equity is higher than PLN 30 billion and over 20 times higher than in BOS in which its level
is lower than PLN 1,5 billion. It should be noticed that all DLBs meet the regulatory requirements in terms of capital
adequacy.

In case of public companies market value (capitalization) is an important information about their situation, since it
reflects the valuation of their shares — i.e. equity (net assets) — by the market. In this respect PEO (valued at almost PLN
38 billion) and PKO (over PLN 34 million) received the best assessment in 2015. Market value of three more DLBs
(BZW, MBK and ING) exceeded PLN 15 billion. BOS’s market assessment was the lowest and valued at slightly less
than PLN 400 million. Even though the situation of DLBs should be considered stable, the large reduction in their share
prices in 2015 cannot go unnoticed (banking index — WIG Banki — fall by over 23%). The major reason for a significant
share price decline of DLBs were the investors’ concerns resulting from government announcements regarding the
introduction of the so-called banking tax*? and the legal solution to the issue of foreign currency credits for households
(Raport o sytuacji 2016).

Employment remains the major determinant of company economic potential. PKO employs almost 30 thousand
personnel, PEO — over 18 thousand and BZW — slightly more than 11 thousand. BOS has the smallest staff, where the
number of employees does not exceed 1,8 thousand.

Due to the fact that credits and deposits represent banks’ traditional operations, the scale of their activities is assessed
based on the value of granted credits and accepted deposits. Three out of 13 DLBs (PKO, PEO, BZW) at the end of
2015 presented both credits and deposits at the level exceeding PLN 100 billion, however, less than PLN 200 billion. At
the same time they were 10 times lower in three other entities — ranged from PLN 10 to 20 billion (credits — BHW,
BOS, IDA; deposits — BPH, BOS, IDA).

Accounting income represents one of the financial condition indicators. Data analysis indicates that in 2015 eleven
DLBs presented profit, and two — a loss (BPH, BOS). In three institutions net profit exceeded PLN 2 billion (PKO,
BZW, PEO), whereas the following two PLN 1 billion. Very low, but still a positive net financial result was presented
by GNB — PLN 44 million and BGZ — barely PLN 13 million. It should be emphasized that in 10 of the analysed
entities the discussed situation, against the previous year, deteriorated, and only in case of three — ING, IDA, MBK —
presented slight improvement. Due to the fact that the similar situation was true for the entire banking sector its causes
should rather be sought in unfavourable external phenomena determining financial results of banks (e.g. interest rate
reduction of Narodowy Bank Polski [National Bank of Poland], interchange fee reduced rates, higher fees to Bankowy
Fundusz Gwarancyjny [Bank Guarantee Fund] and introducing an additional fee paid to it in connection with the one
of the cooperative banks bankruptcy, passing the Law (Ustawa 2015)), rather than internal factors, such as e.g.
management quality™*.

' The data used in DLBs’ economic potential, scale of operations and financial condition characteristics were collected
from: (Dane miesieczne), (Raport o sytuacji 2016).

12 Banking tax was introduced based on the Act (Ustawa 2016) and — as provided in its Art. 13 — should be paid for
monthly periods starting from February 2016.
3 Raport o sytuacji bankéw w 2015 r., Urzad Komisji Nadzoru Finansowego, Warszawa 2016, s. 5.

42



PROCEEDINGS, 2016 ISSN 2500-9737

3. THE ASSESSMENT OF CSR

DLBs — as the entities playing a special role in economy, since they simultaneously function as public companies,
public trust institutions and public interest entities — are subject to detailed audit and supervision, as well as permanent
assessment. Due to the fact that all of them additionally declare to be the socially responsible institutions and carry out
CSR activities, this area of their operations should be also covered by assessment. CSR appraisal is, however — as
practice shows — very difficult and problematic**. This subject matter is still insufficiently identified and described in
literature (Polish in particular) (Mizera 2011). The causes of difficulties can be traced e.g. to:

o insufficient experience in this area,

e lack of consensus about the definition and scope of the appraisal object (CSR has different definitions and thus its
scope has diverse interpretations),

o specificity of the appraisal object (CSR represents a complex and multifaceted category manifested by versatile
operations, which are not subject to a simple aggregation and hence difficult to measure),

o low corporate awareness about the need of precise definition of measurable CSR goals and insufficient skills in this
respect™,

o the absence of measurement methods free from defects as the appraisal basis (Wolfe, Aupperle 1991),

o unavailability of data essential to perform the appraisal or their incompleteness and incomparability, and

o the absence of commonly accepted appraisal standards (appraisals are carried out based on various — subjectively
selected — criteria, measurement methods and indicators, at different time and for various periods, they cover
different in number and type CSR areas and aspects).

The variety of CSR appraisals allows for identifying their variations, e.g. based on their essence and scope (objective,
subjective, temporal). In terms of the essence the discussed appraisal can be understood in two ways, i.e. as the
appraisal of CSR activities carried out by particular entities (entities’ activities are the appraisal goal) and also as the
appraisal of individual entities through the prism of their involvement in CSR area (entities are the appraisal goal).
Considering the objective scope, the following appraisal types can be discussed: fragmentary appraisal (referring to a
selected — one — CSR activity/area), comprehensive (simultaneously covering many CSR activities/areas) and complex

(taking all CSR activities/areas into account). The criterion of subjective scope allows distinguishing individual
appraisal (covering one entity) and comparative (covering at least two entities), whereas the temporal criterion — short-,
mid- and long-term appraisal. It should also be noticed that CSR appraisal can concentrate on many different
dimensions (in particular economic, environmental, social, but also ethical) and aspects, including such as e.g.: - CSR
profitability in different time perspective and CSR impact on corporate financial situation; - costs/expenditure of CSR
activities/projects, efficiency or effectiveness of these activities, and also the resulting benefits/effects for their
executors and beneficiaries (e.g. ecological effects such as saving energy, paper etc., or social, e.g. reducing financial
exclusion or poverty in a local community); - social impact; - CSR implementation stage; - range of activities, intensity
and durability of CSR commitment. While discussing CSR appraisal it should also be observed that it can:

be — depending on the needs — general or detailed and — depending on the appraising unit — internal (self-appraisal)
or external, but also more or less subjective;

have a different purpose (e.g. entity management, corporate image construction, evaluation of operations by
beneficiaries, reporting, making comparisons);

be addressed to different stakeholders (internal and external);

have a different sector oriented range (CSR appraisal in entities representing the same sector or different sectors) or
spatial extent (region, country, continent, world);

be performed based on many different criteria (quantitative, qualitative; hard and soft), indicators (e.g.: economic,
ecological, focused on the relationships with business partners, employees, occupational safety, social involvement
(Rok 2004)' ethical, ecological, social (Zemigata 2007) and measurement methods (e.g. reputation indexes, special
CSR measurement scales, survey questionnaires measuring behaviours and perceptions, corporate documentation
content analysis, case studies; performance benchmarking and ranking tools, certification and accreditation,

! The studies conducted by BI-NGO indicate that the majority of companies declaring their involvement in CSR have
problems with its efficiency measurement and appraisal (Greszta 2012). Measurement and appraisal difficulties are also
discussed by e.g.: (Lulewicz-Sas 2015, Stawicka 2013).

1> One of the factors determining CSR correct appraisal is defining its goals precisely (Epstein, Roy 2001).
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reporting guidelines, networks based on voluntary participation, content analysis of corporate publications,
measurement scales of CSR perception, partial indicators within the framework of Balanced Scorecard™).

The subject literature review indicates that CSR indexes and CSR rankings represent the most useful and popular
measurement methods applied in comparative studies aimed at corporate assessment from the perspective of various
CSR areas.

This article presents the assessment of DLBs through the prism of CSR based on:

e Respect Index — one of the stock market CSR indexes"’, included in the category of CSR measurement methods
referred to as performance benchmarking, limited to public companies focused primarily on investors and

e CSR ranking — one of the ranking methods dedicated to CSR, of universal nature both as for the analysed entities
and stakeholders.

4. THE ASSESSMENT OF DLBs IN THE LIGHT OF RI

4.1. The general characteristics of RI

The essence of CSR indexes is manifested by their functions, which cover investors’ support in the process of socially
responsible companies’ identification (Dziawgo 2010). Furthermore, the method of listed companies selection,
following the ranking of ratings awarded based on the criteria taking into account CSR issues is considered as their joint
characteristics (Marcinkowska 2010). It should be emphasized, however, that despite the same method of companies
selection (ranking) and the appraisal objective (CSR), the methodology for preparing particular indexes remains
diversified (e.g. different CSR areas are appraised, various criteria for entities’ selection/choice are used) (Jedynak
2012).

The history of calculating and publishing CSR indexes originates from the USA where in 1990 Kinder, Lydenberg,
Domini Research & Analytics company started using Domini 400 Social Index (currently MSCI KLD 400 Social
Index) (Paszkiewicz 2013). The first decade of the 21% century is observed as the period of particularly dynamic
development for this type of indexes. At that time, and precisely in July 2001 the first index in Europe was published,
i.e. Financial Times Stock Exchange 4 Good, developed by the London Stock Exchange and the British daily
newspaper Financial Times (Duliniec 2015, Wisniewski 2010, Wroblewska 2015). Within a quarter of a century several
dozens of stock market CSR indexes were developed worldwide (Wronka 2011).The most recognized among them
include in particular: Dow Jones Sustainability Index'®, the aforementioned FTSE4Good and Ethibel Sustainability
Index Krzysztofek 2013, Marquez, Fombrun 2005, Martin, Prat 2011).

One of CSR indexes is — as already mentioned — Respect Index. Its name comes from the acronym of English words
Responsibility, Ecology, Sustainability, Participation, Environment, Community, Transparency. One of its basic goals
is to identify the socially responsible companies, i.e. those implementing CSR principles in their operations and meeting
high standards in this area. CSR is understood as a management strategy and the concept for approaching business
which assumes developing — with all stakeholders present in the broad business environment — good and lasting
relationships, and caring for the natural environment (Respect Index). The discussed index is the result of cooperation
between GPW (as one of the index development initiators™, primarily responsible for organizing and carrying out
research and also announcing its results, index calculation and publication, as well as work coordination of all the
cooperating parties), Deloitte (responsible for verifying the level and degree of CSR operations’ complexity carried out
by companies for the benefit of their stakeholders), Stowarzyszenie Emitentow Gietdowych [Polish Association of
Listed Companies] (responsible for the assessment of corporate practices in terms of Corporate Governance,
information governance and relations with investors performed based on their websites’ analysis) (Partnerzy). R is

16 CSR measurement methods are discussed by e.g.: (Lulewicz-Sas 2012, Maignan, Ferrell 2000, Waddok, Graves
1997,Wasowska, Popowski 2011).
7 This type of indexes are also referred to as: ethical, responsible firms/companies, reputational/reputation, socially
responsible investing — SRI, sustainable development.
'8 The family of DJSI indexes is also referred to as DJSI STOXX (from the names of their major creators).
9 The project for RI development was prepared in cooperation with Kulczyk Investments and Forbes Magazine
(Marcinkowska 2010).
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recognized as the oldest CSR index in Central and Eastern Europe (Opis projektu). The first Rl composition was
announced on 19.11.2009 and the most recent one on 16.12.2015. The total of 9 editions of this benchmark have been
held so far (4ktualnosci). Since its first edition the RI principles were subject to modifications aimed at its
improvement. The introduced changes mainly referred to the methodology for index calculation, as well as its
publication rules, revision frequency and dates and also the announcement and company assessment criteria, number
and types of survey questions. The analysis of rules binding in the 9" edition indicates that e.g.: RI is a profitability
index — its calculation takes into account the underlying share prices, income from dividends and subscription rights;
the index base date is 31 December 2008 and its base value is 1000 points; the number of index participants remains
variable, whereas its compaosition is revised once a year; maximum index share is 10% (25% when there are less than 20
companies in Rl composition); shareholding update is held every quarter; the publication mode of RI is continuous
(Indeksy 2016). Companies are qualified for Rl in the course of a research process divided into three stages, the first
two of which, unlike the third one, are carried out without the participation of companies:

I. Preliminary selection of index participants among those meeting the required — strictly defined — conditions, the
largest and presenting the highest liquidity rate companies listed on GPW Main Market (also foreign ones starting
from the 7" edition), i.e. included in WIG20, mWIG40 and sWIG80 index portfolio.

I. The appraisal of corporate practices in terms of Corporate Governance, information governance and relations with

investors based on the analysis of publicly available — published by companies — reports and their websites. At this
stage the study covers primarily: the sanctions imposed on companies (by Komisja Nadzoru Finansowego [Polish
Financial Supervision Authority], GPW) for failure to comply with reporting obligations; CSR reporting process
(policy, scope, nature); communication process with investors (quality, speed, efficiency).
. The assessment of corporate maturity in terms of CSR based on analysing and verifying voluntary electronic surveys
filled in by the particular companies. The survey includes the total of 51 questions divided into three categories
depending on the type of problems they refer to: Environmental — 14 questions referring to environment protection,
Social — 20 questions about the relations with stakeholders, Governance — 17 questions concerning management).
The answer to these questions is the source of data to prepare the Respect Ranking and to determine the position of
companies in the Respect Rating. The results of this stage are decisive about the ultimate index composition. It
covers only the companies which reached high maturity level in CSR implementation (collected the specified
minimum number of points not only at the general level, but also in each of the three E, S and G categories),
confirmed by the top ranking positions (A, AA or AAA).

4.2. The participation of DLBs in the RI composition

Regardless of the fact that Rl — providing information about an economic situation of the companies in its composition
— is mainly dedicated to investors and supports them in making business decisions, still — as it seems — it can also be
useful in comparative studies aimed at company assessment through the prism of CSR. RI participation is a credible
confirmation of high CSR level featuring companies and their extensive involvement in CSR implementation in
business practice (Buszko 2014). The analysis of Rl composition throughout the entire period of its functioning — i.e.
2009-2016 — indicates that among 13 DLBs present on GPW, as at the end of May 2016, as few as seven participated in
at least one of its editions (table 1). They are as follows:

BHW and ING which are continuously present in the index composition, i.e. in each of its 9 editions;
MIL — continuously present in the index since its second edition;

BPH — seven times present in the index (absent only in the second and third edition);

BZW - 4 times present in the index composition (in the second and the last three editions);

MBK, which was included in the index composition only twice (in the second and third edition) and also
BOS - having its debut in the last RI edition.
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Table 1.
DLBs in the Rl composition
Respect] Edition
e 1" 2" 3" 4" 5° 6" 7" 8" 9"
Index announcement date
19.11. | 25.01. 14.07. 31.01. 31.07. 24.01. 17.12. 18.12. 16.12.
2009 2011 2011 2012 2012 2013 2013 2014 2015
The starting date of index publication in a particular composition
19.11. | 01.02. | 01.08. | 01.02. 01.08. 01.02. 23.12. 22.12. 21.12.
2009 2011 2011 2012 2012 2013 2013 2014 2015
Number of public companies/listed banks on the date of index announcement
379/14 | 416/13 | 422/14 | 430/15 | 439/14 | 442/15 | 449/14 | 471/13 | 485/13
Number of companies/banks in index composition
16/3 16/5 22/5 23/5 20/5 20/4 23/5 24/5 23/6
DLBs™ Bank’s presence (x)/absence (-) in index composition
ALR not listed bank - - - -
BGZ not listed bank - - - - - - -
BHW X X X X X X X X X
BOS - - - - - - - - X
BPH X - - X X X X X X
R BZW - X - - - - X X X
0
c |GNB not listed bank - - - - - -
v
5 IDA not listed bank -
ING X X X X X X X X X
MBK - X X - - - - - -
MIL - X X X X X X X X
PEO - - - - - - - - -
PKO - - - - - - - - -
= i . ' ' ' ' ‘ ' " | with B6Z
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DZP - excluded from GPW (currently does not exist)

GNB1 - - - - merger with GTB (currently GNB)

KRB - - X X X - merger with BZW
NDA - - - - - - - merger with PKO

* Abbreviations of DLBs (in accordance with GPW terminology; as at 31.05.2016/on the date of DLB exclusion from GPW) presented in alphabetical order divided into two
groups: 1. Current DLBs — included among the listed companies on the last day of the research period, i.e. 31.05.2016. 2. Old DLBs (included among the listed companies in
the years 1991-2016, however, absent on the list dated 31.05.2016): BNP — BNP Paribas Bank Polska S.A.,DZP — DZ Bank Polska S.A.,GNB1, GTB — GET Bank S.A., KRE — Kredyt
Bank S.A., NDA — Nordea Bank Polska S.A.

Source: authors’ compilation based on: (Spdtki o Respect Index); (Statystyki).

The above mentioned institutions benefit, to a larger or lesser extent, either permanently or incidentally from
authenticating their social responsibility by including them in RI composition. Participation in the index is very
positively observed by the environment — the participant is highly perceived in the eyes of investors, competitors and
business partners and is recognized as a safe, well managed, effectively functioning and environmentally friendly entity,
which has impact on its reputation and investment attractiveness strengthening. Having economic issues in mind it is
also important that since the 1% edition till the end of May 2016 RI value went up by approx. 33%, whereas WIG gained
barely 17% and WIG-Banki slightly less than 1%%. Such results clearly demonstrate higher efficiency of investing in
companies participating in Rl and can act as encouragement for investors to acquire their shares.

The conducted research also illustrates that among 6 currently GPW listed DLBs, not even once covered by Rl
portfolio, there were — apart from the “young” listed companies (ALR, BGZ, GNB, IDA), deprived of the chance to
participate in all RI editions — also the institutions which have been GPW listed for many years (PEO, PKO). Their
absence in Rl composition (regardless of the reasons — negative selection or absence in the study) gives grounds for
their low (or even negative) assessment from the perspective of CSR implementation.

It should also be added that 5 more DLBs, which are no longer GPW listed, i.e. BNP, DZP, GNB1, KRB and NDA,
stood a chance of being included in RI, at least in some of its additions. Among the above-mentioned entities only KRB
took advantage of such opportunity and was three times covered by RI (in the third, fourth and fifth editions, it merged
with BZW in 2013). The total of 8 banks were present in the entire RI calculation history (6 present in its current edition
as well as MBK and KRB).

In the current — 9™ edition — RI portfolio covers the record number of banks, i.e. as many as 6, which can confirm an
increasing interest of banking institutions in CSR issues and better understanding of the advantages resulting from RI
participation. 5 DLBs were included in six previous editions (2™ — 5™ and also 7" and 8™), whereas in the 6™ edition —
4, and in the 1* one — only three (BHW, BPH, MBK).

DLBs, as a sector group, had the strongest representation in Rl composition (taking into account their number against
the total number of companies covered by the index) in the second (5/16), the last (6/23) and the fifth (5/20) editions,
while the weakest one — in the first (3/16). However, regardless of the slight fluctuations in results referring to the
discussed area it should be stated that in the entire period of RI functioning DLBs have constituted a significant group
in its cglmposition, which distinguishes this group positively in terms of CSR at the background of other GPW present
sectors=.

To sum up and regardless of the details it can be concluded that — having taken RI into account — BHW and ING are
the leaders in terms of CSR maturity, whereas a negative assessment goes to those permanently absent, i.e. ALR,
BGZ, GNB and IDA, PEO and PKO.

20 Author’s calculations based on the data from (4rchiwum notowan).

?! This statement is justified because the ratio of DLBs’ representation in RI (the percentage of DLBs number to the
number of RI covered companies) in the entire analysed period remained at the level of 19%-31% and was much higher
than GPW listed DLBs representation ratio (the percentage of DLBs number against GPW listed companies) the value
of which was only 2,7%-3,6%.
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5. THE ASSESSMENT OF DLBs BASED ON ROF

5.1. The general characteristics of ROF?

Among the popular CSR measurement methods, apart from performance benchmarking, represented by CSR indexes,
there are CSR dedicated rankings, also referred to as social rankings. They represent a highly diversified collection in
many respects (subjective and spatial scope; initiator and executor; appraisal goal, objective, range and criteria; research
methodology; frequency). Currently there are many rankings functioning worldwide, which assess companies in terms
of their involvement in implementing CSR assumptions in their activity, characterized by diverse quality and of
different significance. The foreign examples of the most recognized ones are as follows: World’s Most Admired
Companies, Best Companies to Work (since 2009 the Polish ranking version has been carried out called: Najlepsze
miejsca pracy — Polska), Corporate Health 7 Safety Performance Index, Business in the Community’s Responsible
Business Awards (Wronka 2011).

ROF represents the discussed type of rankings and is recognized as the oldest and the largest. It was initiated in 2007
under the English name Good Company Ranking®. It is of cyclical nature as it is developed annually (in the first
quarter of each year) and its results are announced in April or May of a particular year for the previous year and
published in newspaper Dziennik Gazeta Prawna®. In 2016 the results of the 10" — jubilee — ranking edition were
announced. ROF is a joint project co-organized by:

e Forum Odpowiedzialnego Biznesu (plays the function of a substantive patron),

o Dziennik Gazeta Prawna (plays the function of a media partner, ensures publications),

e Bolestaw Rok, expert from Centrum Etyki Biznesu Akademii Leona Kozminskiego (co-author responsible e.g. for
the survey methodology, including questions and scores),

o Jarostaw Horodecki, a journalist (co-author acting as the survey editor, responsible e.g. for survey coordination and
calculations)?®.

Moreover, the audit firm Deloitte participates in the ranking development and verifies the survey results®. Participation
in the ranking is free of charge and voluntary. The discussed ranking presents the list of the largest companies in Poland
assessed based on CSR management quality. Apart from its educational function it also has an information function (as
the source of information about the status of CSR assumptions’ implementation in Polish companies) and an analytical
one (gives grounds for comparative analysis of the situation in terms of CSR regarding its areas, by sectors and with
reference to particular companies).

ROF is prepared based on the Rules?” which specify its development framework conditions and also the rights and
obligations of the parties (organizers, a reviewer, participants).

The data necessary for ROF development are collected in a survey, the rules of which are annually modified based on
the existing needs. Such modification aims at the ranking improvement and adjustment to the changing conditions. It is
the manifestation of care to make ROF results reflect the reality to the greatest extent.

The survey which constitutes the basis for ROF development is addressed to the largest companies seated in Poland,
mainly including the ones covered by the most recent “Lista 500” /“500 List ] published in newspaper Rzeczpospolita.
In practice — depending on the edition — about 300-500 companies received the survey. Returning the survey

%2 ROF characteristic was prepared mainly based on information taken from websites:
http://odpowiedzialnybiznes.pl/ranking-odpowiedzialnych-firm/ (access 15.06.2016),
http://rankingodpowiedzialnychfirm.pl/ (access: 16.06.2016).
% The English name survived till the second edition of ROF.
% The results of the first two ROF editions were announced in the no longer published Polish edition of the business
monthly Manager Magazine, and the third — in Gazeta Prawna.
% The first edition of ROF was prepared in cooperation with W. Ortowski from PwC and W. Gasparski from Centrum
Etyki Biznesu Akademii Leona KoZzminskiego.
% |n the first 9 editions ROF was varified by PwC.
% The Rules are prepared annually and over again for each ROF edition. The Rules of ROF’s 10" edition are available
at: http://g8.gazetaprawna.pl/p/_wspolne/pliki/2444000/2444916-regulamin-konkursu-ranking-odpowiedzialnych -firm-
2016.pdf (access: 16.06.2016).
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questionnaire, filled in according to the due diligence principles and professional ethics (providing clear answers to all
questions and to the best of one’s knowledge about the company situation in the previous year) represented a
simultaneous consent of the company participation in the ranking and also its right to take part in it. The questionnaire
taking the form of a single-choice test, depending on the edition, consisted of 48, 60, 65 or 66 closed questions divided
into 5 or 6 subject areas. In the latest — 10" — edition of ROF the questionnaire included the total of 60 questions from 5
CSR areas (12 questions from each area): social innovations, communication with stakeholders, responsible leadership,
responsible management, social involvement.

5.2. DLBs in ROF

The total of 178 entities participated in all editions of ROF, including the total of 15 banks, of which 10 listed ones (9
current and KRB, which — as mentioned before, was taken over by BZW in 2013) (Ranking Odpowiedzialnych Firm)®.
It shows that banks constituted almost 8,5% of the population participating in the ranking and DLBs’ over 5,6%, which
means that this sector group had quite a significant, however, by no means impressive representation. There were only
nine regular participants — present in all editions — therefore it is even more gratifying that as many as three DLBs were
among them. From 38 to 74 entities, including 7 to 11 banks, of which 6 to 9 were DLBs appeared on the lists of the
discussed ranking in its particular editions (table 2).

Not all DLBs participated in ROF, as it was in the case of RI. As many as 4 out of 13 banks — listed on GPW, as at the
end of May 2016, did not participate in any of 10 finalised editions of the competition. The above-mentioned group
included ALR (in the first two ROF editions the bank did not have a chance to participate as it did not exist), BOS,
GNB and IDA. The next 6 DLBs appeared in the ranking in some of its editions only: PEO — merely 4 times, BGZ - 5
times, MBK — in six editions, PKO — in seven, ING —in 8, and BPH —in 9. Only 3 DLBs participated in all editions of
ROF. They were BHW, BZW and MIL. 8 DLBs took part in the jubilee — 10" — edition of ROF — apart from the listed
regular participants, also BGZ (continuously present since the 6™ edition), BPH (outside ROF in its 9™ edition only),
ING (absent in the 2™ and 3" editions), MBK (returned to the ranking after the break lasting from the 6™ to 9" edition),
PKO (absent in the 3" — 5" editions). It can be also added that in some editions of ROF five more DLBs, which are no
longer listed on GPW, had a chance to participate, i.e. BNP, DZP, GNB1, KRB and NDA. Among these entities only
KRB took advantage of this chance and participated in the first 5 editions of ROF (before its merged with BZW it had a
chance to participate in the total of 7 editions).

Table 2.

DLBs in ROF

Ranking Edition

1st 2nd 4th 5th th th th 1Oth

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

2

RO | RB |RO"| RB |[RO"| RB [RO"| RB |[RO"|RB |RO |RB |[RO|RB|RO|RB|RO|RB|RO|RB

Number of ranking participants

50/11|38| 9 |65(11(70|10|66|10|62| 7 |69| 7 66| 9 |74 8 | 70|10

DLB Position /- bank absent in the ranking

*® The number of entities, banks and DLBs available in the presented source was decreased by 1 due to the fact that
MBK was counted twice (as BRE Bank and as mBank).
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ALR did not exist - - - - - - - - - - - - _ - _ -

BGZ -l - - -l - - l-1-]-124]511]|1 12| 3 |17

BHW 914 |7 |2 (121|212 |24|3 (12| 2 |12|2 |16|/4 |6 | 1|12 4

Bos | - -[-[-[-|-|-1-1-"1-"1-"1-1-/-1-1-1-1-1-7/-

BPH 8|13 (17| 6 (41| 9 |42 |5 (27| 4 (13|33 (22|4 |21|5 | -|-|33|7

BZW 712 (13|5 (213 |6 |1|22|2 (234|245 |11(2|7|2]|8]|2

GNB ST e e -r -1 -1r-1T-1-1-1T-1-71-
IDA N N R B O S R I I I I I
ING 24| 6| -|-|-|-|49|6]14]1|6|1|14]3|8|1[17°/3]|9]|3
mvBk' [35]10[24]9 (3374|4365 -|-|-[-]-]-]-1]-146]10

MIL 4711118 | 7 |37 | 8 |58 | 8 |43| 7 (38| 7 |39|6 |29 7 |34|5|18|5

PEO 6| 1|6 |1|27|6|-|-|5|9]|-|-|-1|-1{-1]1-1-1-=1°+-1-
PKO 3419|198 | -|-1|-1|-|-1]-135|6]42|7|55|8|45| 6 38| 8
merger
BNP with BGZ
does
bzP T T T T T T T T T T ot exist
GNB1 did not exist - -] - - merger with GTB (currently GNB)
KRB 10| 5| 9|4 (25| 4 |57 45| 8 | - - - - merger with BZW
NDA -l - - - -t -1 -0 -1-1-1-1-1-1+-1- |mergerwith PKO

RO - overall ranking — covers different entities.
RB — sector ranking of banks — covers banks only.
In the 1% — 5" editions as BRE Bank, and in the 10" edition — as mBank.

*To maintain a uniform methodology for determining the order of entities (after taking ex aequo position into
account) the figures in an RO in the 2" — 5" editions were adjusted.

3
Ex aequo.

Source: authors’ compilation based on: (Archiwum ROF).

As far as the results of DLBs are concerned — taking the overall ranking into account, i.e. covering all the assessed
entities regardless of their sector — they are far from impressive. In the history of ROF publication none of DLBs have
ever managed to be ranked among the first three. The best — 5 position — was taken by BGZ in the 10" edition. The
sixth position was held by a DLB five times (PEO — in the first three editions, BZW — in the 4™ edition, ING — in the 6"
edition, BHW — in the 9" edition). In the other editions the highest assessed DLBs were ranked even lower, including
three times the 7" (BZW — 1% and 9" edition and BHW - 2", the 8" (BPH — 1% edition, ING — 8", BZW — 10") and the
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9" (BHW — 1% edition, KRB — 2™, ING — 10"™) and outside the first ten in three editions: the 11" (BGZ —7" edition), the
12" (BHW — 3" edition), the 14™ (ING — 5™ edition). The presented facts allow concluding that the quality of CSR
management in DLBs, at the background of other entities, was quite critically assessed, which indicates that the
analysed institutions still have a great deal of work ahead of them in this area, however, not all of them the same
amount of work since the results are diversified. The analysis of the overall ranking allows drawing one more
conclusion. It shows that the positions of particular DLBs in the subsequent editions are extensively distant from each
other (in some cases the difference between the occupied positions amounts to several dozens, e.g. PEO in the first two
editions was ranked as the 6" and in the 5" edition — only the 56™; in the 4™ edition ING took the 49" position and in
the 6™ was ranked as the 6™). It can indicate that e.g.: the situation related to CSR in all entities participating in ROF
remains dynamic; DLBs did not reach full maturity in terms of CSR; the results of CSR implementation in particular
DLBs are diversified (in some banks the situation is improving if compared against other entities, whereas in others it is
deteriorating).

The presented general conclusions are also confirmed by the bank ranking, i.e. banking sector which covers banks only
(takes DLBs into account, but is not limited to them). Bank ranking has an advantage over the overall one, since the
information it provides — referring to a homogenous group of entities — reflect the sector situation better and are more
comparable. In the 10-year bank ranking history the podium was taken (places from 1 to 3) by 6 out of 18 DLBs only,
which could theoretically participate in it, and out of 10 actually present in it. BHW achieved it seven times (first
position twice, the second — 4 times and the third — 1) and BZW (the first and the third place - one time each and the
second — 5 times) and also ING six times (the first and the third position three times each). BGZ took the podium 4
times (twice its highest level and twice — the lowest), PEO twice (in both cases the lowest podium level) and BPH twice
(also the lowest podium level each time). In the 10" bank ranking edition the first place was taken by BGZ, to be
followed by BZW and ING ranked as the third. The first of these entities moved up by two places against the previous
year, whereas two remained at the same positions. Four DLBs covered by ROF have never reached the podium, even in
the sector ranking. MBK — present in six editions — took positions from 4 to 10. MIL — the permanent ROF participant —
was ranked at the positions from 5 to 11, PKO (present in 7 editions) — places from 6 to 9, whereas KRB (present in five
first editions) — held positions from 4 to 8.

Based on the analysis of much diversified results achieved by DLBs in the particular editions of ROF it is very difficult
to say clearly which of them is the most socially mature (characterized by the highest quality of CSR management) and
which one the least. The assessment of DLBs’ social maturity, here approached through the prism of CSR management
quality — is in fact possible, but — depending on the adopted criterion and method — can remain slightly different, as
illustrated by the following three examples:

If the criterion of social maturity assessment is based on ROF participation only (regardless of the editions’ number in
which they had a chance to participate or the positions held in particular editions) three groups of DLBs can be
distinguished:

o the most socially mature, i.e. participating in all 10 ROF editions held so far - BHW, BZW, MIL,

o mid-mature socially, i.e. present in at least one ROF edition, but not in all of them, i.e. from 1 to 9 — BGZ, BPH,
ING, MBK, PEO, PKO (current DLB) and KRB (previous DLB),

o the least socially mature, i.e. absent on ROF lists in all editions — ALR, BOS, GNB, IDA (current DLBs) and BNP,
DZP, GNB1, NDA (preious DLBs).

Taking into account the participation in ROF and being ranked as one of the first three in the sector allows
distinguishing five categories of DLBs:

¢ the most socially mature, i.e. participating in all ROF editions and placed on the podium in at least one of them
(BHW and BZW),

e more than mid-mature socially, i.e. participating in all ROF editions, but ranked lower than the podium in all of its
editions (MIL),

e mid-mature socially, i.e. present in at least one ROF edition, but not in all of them and placed on the podium in at
least one (BGZ, BPH, ING, PEO),

o less than mid-mature socially, i.e. present in at least one ROF edition, but not in all of them and never placed on the
podium (MBK and PKO and also KRB),

o the least socially mature — absent in all ROF editions (the same as in the previous classification).
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Yet another, more detailed assessment of DLBs’ social maturity can be presented if (Ranking Odpowiedzialnych Firm)
methodology is applied. It was based on the participation in ROF and the positions held in its consecutive editions (first
position in the overall ranking — 100 points, each next 1 point less; the maximum number of all possible points is 1000 —
10 editions and the first position in each of them). In this case the sequence of DLBs in terms of their social maturity is
as follows: BHW (879 points — ranked as 6" overall), BZW (868 points — 7" place), BPH (685 points — 16" place), ING
(667 points — 18" place) MIL (649 points — 20" place), PKO (439 points — 31% place), BGZ (436 points — 32" place),
BGZ (436 points — 32" place), MBK (392 points — 38" place), KRB (360 points — 44" place), PEO (309 points — 50"
place) (Ranking Odpowiedzialnych Firm).

To sum up and irrespective of the details it can be concluded that — in the light of ROF — BHW and BZW are the
unquestionable leaders in terms of CSR management quality, whereas a negative appraisal in this respect goes to
the permanently absent entities, i.e. ALR, BOS, GNB and IDA.

6. CONCLUSION

There is a widespread consensus that all activities and the implementing entities should be assessed. However, the
emphasis is placed on the assessment of public interest entities, among which in Poland e.g. DLBs are included. Due to
the fact that all DLBs declare being socially responsible institutions and implement CSR activities, therefore this area of
their operations should be taken into account while performing their appraisal.

The assessment of entities through the prism of CSR and the comparative one in particular, remains, however — as
practice shows — very difficult and problematic. In addition, so far the related theoretical aspects have not been
comprehensively analysed and thoroughly described in the scientific literature (especially Polish). Therefore they
constitute the subject of interest within the developing research trend combining economics, management and
quantitative sciences. The presented article, as an attempt to provide the assessment of DLBs through the prism of CSR,
remains a part of this trend.

Based on the banking practice observation the authenticity of declarations referring to CSR area activities were
positively verified in case of all DLBs, which should not be surprising, since — due to the essence of such institutions
their traditions in terms of socially oriented activities and their potential — they are particularly predestined for such
activities (Orzeszko 2014). The conducted research allowed confirming the hypothesis that the comparative assessment
of DLBs is difficult, however, not impossible. This assessment was performed based on Rl and ROF, which are the
examples of the most popular CSR measurement methods, such as performance benchmarking and rankings,
respectively. The obtained results of DLBs’ comparative analysis from CSR perspective are: - quite significantly
diversified, which proves various levels of involvement and effectiveness/efficiency of DLBs activities in the analysed
area; - changeable in time, which can signify different development levels of the strategy carried out by DLBs in the
analysed area and this development is not a durable one or equally dynamic and intensive in each case; - ambiguous,
i.e. varying in details depending on the applied assessment method. However, regardless of the details and summing up
it can be concluded that in the light of Rl and ROF:

1. BHW proved to be the most socially responsible DLS (the oldest of the existing banks in Poland with pre-war
stock market traditions) included in Rl in all editions, permanently present in ROF and highly ranked in it.

2. ALR, GNB and IDA deserve a negative assessment (banks with the shortest stock market traditions in the
analysed group and — in case of the first two — also the youngest), absent in Rl composition and also in ROF.
Negative assessment does not mean the total absence of CSR oriented activities in these entities, but just their
significantly lower involvement in its implementation comparing to other DLBs.

3. DLBs with majority foreign capital proved to be definitely more socially mature, which means that the ones with
majority domestic capital have a lot of catching up to do in the discussed area.
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NEW CAPITAL INVESTMENT VS. ACQUISITIONS: IS THERE A TRADE-OFF?
EVIDENCE FROM RUSSIAN PUBLIC CORPORATES
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Abstract

Being one item by definition investment is actually not homogenous: generally, there are two major types — capital
investment and investment in M&A deals. They are different from firm’s point of view and influence economic growth
through different channels. In this paper, we examine the relationship between new capital investments and investments
in acquisitions in Russia using data for more than one hundred companies in 2004-2014. The period is split into two
sub-samples — period of rapid growth (before the global financial crisis of 2008) and post-crisis one (after 2009). Our
results show that relationship between fixed investments and investments in acquisitions is opposite for two periods. In
the first period, relationship between two types of investment was positive for non-state companies and insignificant for
state ones that possibly means that companies did not face the choice of investment form. After the global financial
crisis, when monetary conditions and access to external capital markets for Russia tightened considerably, the
relationship between investment in new capital and investment in acquisitions became negative. It proves that
companies faced a trade-off between two investment forms. Moreover, acquisitions became dependent on company’s
profitability. Therefore, the trade-off can be more severe in developing economies since they are more dependent on
external financing. These results can provide policy implications given the new understanding of financial constraint
significance for investment.

Keywords: corporate investment, investment in fixed assets, M&A, financial constraints, Russia.

1. INTRODUCTION

Investment is one of the main channels through which financial system gives impetus to economic growth. However,
investments are not homogenous: capital expenditures and investment in mergers and acquisition (M&A) are quite
different from the company’s point of view and fundamentally. The fundamental difference between fixed investment
and M&A investment is that the former have a direct impact on economic growth, while the latter impacts more
indirectly, through productivity growth, which should take place as result of change of ownership and the reallocation
of resources (see, e.g. Calderon et al, 2004).

The Russian mergers and acquisitions market has been developing quite intensively during the last decade: the ratio of
M&A with participation of non-financial corporations to the fixed investment was about 20% on average. This market
becomes large enough to consider it in the same context with the new capital investments. At the same time, the
majority of research consider them in isolation from the investments in new capital, as a completely independent
phenomenon.

Jovanovic and Rousseau (2002) were among the first who proposed to consider investments in mergers and acquisitions
to be conceptually the same as investing in used assets (the secondary market of assets). Investment in used assets, on
the one hand, is a counteractive process to new capital investment, and on the other, both are being considered as driven
by the same economic factors.

In this paper, we consider relationship between investments in acquisition of outside firms and investments in the fixed
capital of the same company. We raise the question of whether these two forms of investing are independent from each
other, or they are complementary or they are substitutes. In other words, if companies face the choice problem between
two types of investments. The fact that problem to be arisen this way is also explained by Russian macroeconomic
realities of recent years. The sharp tightening of monetary conditions in the Russian economy in 2013-2015 due to
capital outflows, the tightening of monetary policy, sanctions by Western countries and devaluation of national currency
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became obviously one of the reasons for the stagnation of investment in fixed assets. The role of financial constraints
for investment has increased substantially (Sholomitskaya, 2015). However, before the year of 2014 Russian corporates
continued to increase their debt. Debt financing is often attracted not only for conducting capital investment, but also
for acquiring other companies. One of the questions we would like to answer in this work is how the tightening of
financial conditions influenced investments in acquisitions.

Another objective of this work is to determine the main factors for the companies to decide on the choice of a particular
type of investment. Acquisition of the other company usually aims to increase the degree of monopoly power,
consolidate assets, construct vertically integrated production chains, gain from scale effect etc. (Cloodt, Hagedoorn,
2012). The main idea of one of rare works considering two investment types as interrelated is that difference between
investment types is that “an acquisition also provides a firm with an additional established variety of a differentiated
product” (Spearot, 2012). This established variety is what the company wants to buy.

Each of these reasons suppose that new capacities creation takes time and buying an existing company gives faster
results and allows to achieve strategic goals quickly (eg, Andersson, Svensson, 1996). In the economy with high degree
of uncertainty and a short planning horizon quick purchase of an existing company is associated with less risk than the
implementation of a large-scale “greenfield” project. This logic can be an argument in favor of a company's choice
between investing in new capital and the acquisition of the other company.

Other existing alternative answers to the question about factors of acquisition are associated with the characteristics of
acquiring and target companies. According to conventional theory, which is supported by empirical evidence in
developed economies, acquirers are often the companies more highly valued by the market than targets (Andrade et al,
2001; Shleifer, Vishny. 2003) and companies with higher productivity (Spearot, 2012 — although in general case the
non-linear dependence is found). For the Russian economy, Radygin et al. (2015, p. 72.) question the hypothesis about
the higher productivity of acquiring firms: “...the state chooses the most dynamic and highly profitable private
companies for takeovers”. Actually, companies with government participation are sometimes Russian M&A market-
makers or at least active players. For example, Bertrand and Betschinger (2012) estimate a probit-model of the
likelihood for a firm to undertake an acquisition and find out that state ownership raises substantially raises this
probability.

It is shown in (Maksimovic, Phillips, 2001) that the most intensive purchases occur in industries experiencing demand
shock. For a long period of time (until 2014 except a relatively short episode during the crisis of 2008-2009) world
energy prices had been rising or remained at a high level. Hence, for several years the whole industry and the largest
Russian exporters including state companies had been enjoying a positive demand shock that stimulated them to carry
out M&A transactions.

Thus, the question about acquirers in Russia is often connected to the role of state in the economy. The root of this lies
in expansion of state participation in the economy since the mid-2000s (Dolgopyatova, 2015; Sprenger, 2010). The
comprehensive analysis of such a “renationalization” by “government-initiated takeovers” *° is done by Chernykh
(2011). The main outcome of her research is that state-companies and government acquisitions in Russia are not driven
by target-firm profitability factors: “...the government neither systematically “cherry-picks” best performers nor
addresses market failures”® which doesn’t support (Radygin et al., 2015).

In our paper we want to test the hypothesis about productivity influence on acquisitions and check whether private and
state companies have any differences it their M&A investment behavior. By doing this together with investigating the
sequences of financial conditions tightening we contribute to the literature devoted to corporate investment policies:
“Given the importance of innovation to economic growth, further work on the investment policies, R&D strategies,
capital intensity, and liquidity constraints of firms with different ownership structures is clearly a priority” (Morck et.
al, 2005, p. 691). We consider investment behavior in two aspects. First, the relationship between two investment types
at the corporations level, and second, the determinants of the investment choice between the share of funds going to
investment in fixed assets (that is, the creation of new capacities) and the share going to acquisitions of existing
facilities.

The novelty of our work is that the phenomenon of acquisitions is considered not in the representation of individual
transactions as it is done traditionally (e.g. Bertrand and Betschinger, 2012), but using the total amount of funds spent
by the company for all its acquisitions. So the object of our research is not a transaction, but a firm as a whole.

? Chernykh, L. (2011). Profit or politics? Understanding renationalizations in Russia. Journal of Corporate
Finance, 17(5), 1237-1253. P.1237.
% Ibid.
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Our main result is that before the global financial crisis Russian companies did not face the trade-off between forms of
investing, however this trade-off appeared in post-crisis period. The second important result is that hypothesis about
inefficient state-owned acquires is not confirmed. The remainder of this paper is organized as follows. Section 2
describes our dataset, models and econometric methods. Sections 3.1 and 3.2 are devoted to estimation result of our two
models. Section 4 concludes.

2. DATA, MODELS AND METHODS

Database consists of annual financial indicators for about 100 Russian public companies for 2000-2014. Data sources
are corporate financial statements taken from Thompson One. The ownership data is from Ruslana of Bureau van Dijk,
and the source for macroeconomic sectoral indicators is Rosstat.

We estimate two different models. The first is the dynamic panel data model of investment (Model 1). Investment
function is constructed on the basis of the theory of financially constrained investment and includes Tobin’s Q, free
cash flow and the indicator of debt overhang. Such functions for Russian companies are estimated in (Sholomitskaya,
2015), where all the details about the construction of the model are described. We expand that model by introducing in
it the new variable — value of acquisitions. As a proxy of this indicator, we use lines Net Assets from Acquisitions,
Acquisitions of Subsidiaries from companies’ cash flow statements. All the variables are normalized to the value of total
assets. The specification of the model is the following:

vy = By + By cinvi g + By vacqiy g + Facqtobing, g + By cfiy g+ Bz debto; . +up + 6 + &, (1)
where inw; . — investment in non-financial assets of company i during the period t, normalized by its total assets,
beginning of period t, I/A.1;
acq; . — investment in acquisitions of other companies by company i during the period t, normalized by its total assets,
beginning of period t;
gtobin;; — Tobin’s Q, calculated as the market value of the company (sum of market value of equity and debt) to the
book value of its assets;
cfi ¢+ — company’s free cash flow (operating income) to its total assets;
debto; ;, — indicator of the debt overhang, introduced in (Sholomitskaya, 2015): the product of new attracted debt to
assets (di/A.1) and leverage (Dy.1/Ac1):

dt w Dr—l .
Ht—i "qt—i I

e — period fixed effects;
8; — firm-specific fixed effects;
;i — error.

In this paper we’re interested only in the coefficient fz, all others are just like control variables which cannot be omitted
because they provide the appropriate specification of the equation. The model is estimated for two periods: 2000-2008
and 2009-2014. The first period is pre-crisis (in Russia the crisis began in the autumn of 2008 but before it the equity
market and M&A market were actually close to “overheated”), and the second period is post-crisis. For econometric
estimation of the model, we use GMM for dynamic panel data developed by Arellano and Bond (Arellano, Bond,
1991). This method addresses the lack of strict exogeneity by using of internal tools — lags of explanatory variables (we
use two lags).

The second model is the model for the so-called iratio — the ratio of investment in fixed capital to the sum of investment
in fixed capital and investment in acquisitions (Model 2). Iratio is analyzed as a function of company’s sales to assets
ratio, return on assets, leverage and the sectoral growth:

iratio; = By + By - sales; + B - roo; + Bz - lev;+5, - growthn, +f; - sales2; + f; - interactions; + 5. (2)
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Sales to assets ratio (sales) is used as a proxy for productivity, since we don’t have data on number of employees to
calculate sales per worker ratio. Return on assets (roa) is an indicator of profitability (operating income to assets). We
don’t have any preliminary hypotheses about the direction of influence since both productivity and profitability should
have positive impact on investment in general and possibly on both types of investment (capital and acquisition) but we
are interested in distribution between them. Squared sales are also used since in (Spearot, 2012) it is showed for a huge
sample of North American firms that dependence of acquisition ratio on productivity is nonlinear.

Influence of leverage (lev, debt to assets ratio) will show us for which purposes companies borrow more: for investing
in greenfield projects or for acquiring other firms. Sectoral growth (growthn) is the index of nominal growth of the
sector in which the firm operates (k is sector index"). We use nominal values because we want to capture all sources of
expansion: both prices (for example, in case of export markets) and real growth. So we test the hypothesis about
industry demand shock as a reason for M&As. We also add interaction terms to look at other types of possible
nonlinearities.

Because of great lumpiness of investments in acquisitions, we consider period-average rates of firm-level iratios for
years 2004-2008 and 2009-2014. The first year is 2004 by two reasons: availability of sectoral indicators® and the
activity in the M&A market which is rather low before 2004, so that many companies’ iratios would be close to one and
have little volatility. Taking these averages leads us to taking averages of all explanatory variables. This transformation
of variables also helps us to address the issue of endogeneity. Five-year (2004-2008) and six-year (2009-2014) averages
“mix” and thus eliminates short-run interactions between variables and leave just those a kind of long-term interactions,
which we’re interested in. Therefore, we finally have cross-section data for a pool of companies to be estimated by least
squares. Models for 2004-2008 and 2009-2014 are estimated separately.

Both Model 1 and Model 2 are estimated not only for different periods but also for private companies and companies
with state participation since we’re going to observe if there’re any crucial dissimilarities in their investment behavior.

3. ESTIMATION RESULTS
3.1. Model 1

Table 1 shortly introduces our dataset. Averages for all the variables are given in two dimensions: period and
ownership. The upper half of the table is devoted to investment types. The third column (acq if acq>0) is for non-zero
acquisitions. Data for acquisitions contains many zero values (not each company and not in every period acquires) but
we cannot drop such observations out because they also reflect companies’ choice.

It’s noteworthy that before the crisis investments in both types of assets were higher for non-state companies and after
the crisis they dropped more dramatically. Moreover, state companies’ M&A deals didn’t suffer: their values remained
approximately the same. This is the sign of principle differences in investment behavior for companies with different
ownership structure.

Table 1.
Variables’ averages (number of observations in parentheses)
inv acq acq if acg>0
2000-2008 2009-2014 2000-2008 2009-2014 2000-2008 2009-2014
non-state 0.160 0.088 0.055 0.017 0.087 0.044
(325) (493) (311) (480) (195) (189)
state 0.135 0.101 0.011 0.012 0.045 0.042
(176) (258) (175) (252) (42) (72)

%12 digits of B-G activities according to NACE rev.2.

%2 In 2003-2004 Rosstat started to use the new classificatory for economic activities (Russian version of NACE rev.2).
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gtobin cf debto
2000-2008 2009-2014 2000-2008 2009-2014 2000-2008 2009-2014
non-state 1.319 1.145 0.145 0.119 0.032 0.019
(311) (459) (381) (496) (334) (497)
state 1.080 0.791 0.115 0.104 0.012 0.021
(117) (243) (179) (256) (188) (256)

Estimation results are presented in table 2, and they are consistent with the hypothesis about tightening of financial
constraints after 2009. We will not comment results regarding other explanatory variables except acq, because it’s not
the goal of this paper, for the detailed discussion please, see (Sholomitskaya, 2015).

The main outcome is that the relationship between fixed investment and investment in acquisitions is opposite for two
periods. In the first period, before the global financial crisis of 2008 in particularly loose monetary conditions and large
capital inflows to Russia, the relationship between two types of investment was positive for non-state companies and
insignificant for state ones. This means that, first, companies did not face the choice of investment form, and secondly,
in case of private firms the growth in one form of investing was accompanied by the growth in the other one. The
possible reason for this is the overall growth of the companies’ businesses.

Table 2.

Estimation results, equation (1)

non-state companies state (participation in capital) companies
2000-2008 2009-2014 2000-2008 2009-2014
M e_q 0.406** 0.102** 0.148 0.250**
acg;z 1 0.110* -0.080** 0.149 -0.126**
gtobing._; 0.072** 0.009** 0.109** 0.086**
cfie-1 0.019 0.085** 0.058 -0.130**
debte; , 0.104* 0.382** 0.100 0.303**
Obs. 90 378 75 206
Prob(J-statistics) 0.417 0.364 0.188 0.296

* significant at 10%, ** significant at 1%.

After the global financial crisis, i.e. after 2009 when monetary conditions and access to external capital markets for
Russia tightened considerably, the relationship between investment in new capital and investment in acquisitions
became on the contrary negative. Financial constraints are crucial now: the additional acquisition is associated with the
reduction of investments in fixed assets and vice versa.
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Thus, under the conditions of lack of financial resources, Russian companies face the trade-off, i.e. necessity to choose
the form of investment. This is a new result since it proves the interdependence of investment decisions, which are
usually considered in different context. After getting the proof of such interrelation, we turn to our second model.

3.2. Model 2

Descriptive statistics of our variables are given in Tables 3 and 4 (statistics for growthn are separated from others
because differ among economic sectors, but not among each firm. Averages for growthn are to show how the economic
situation changed after the 2009). Iratio lays approximately in the range from 0.6 to 1.0, but is skewed to 1.0 because
there’re many zero values (see previous section) — these “moments of distribution” are very close to those for North
American firms calculated in (Spearot, 2012). The second notice is that private and state companies are actually
different on all the indicators: sales are higher and profitability is lower for state, their leverage grew after the crisis
while private companies deleveraged. This justifies our sample division.

Table 3.
Descriptive statistics (Model 2).
iratio sales
2004-2008 2009-2014 2004-2008 2009-2014
non-state state non-state state non-state state non-state state
Mean 0.795 0.964 0.907 0.958 0.065 0.131 0.141 0.316
Min 0.000 0.630 0.557 0.566 0.000 0.000 0.000 0.000
Max 1.000 1.000 1.000 1.000 1.492 2.084 3.475 4.470
Std. Dev. 0.247 0.086 0.112 0.084 0.175 0.328 0.378 0.762
Obs. 83 49 95 50 90 51 97 50
roa lev
2004-2008 2009-2014 2004-2008 2009-2014
non-state state non-state state non-state state non-state state
Mean 0.156 0.088 0.099 0.072 0.415 0.270 0.366 0.368
Min -0.497 -0.729 -0.101 -0.328 0.000 0.000 0.000 0.000
Max 0.864 0.607 0.382 0.239 2.034 0.885 1.898 1.289
Std. Dev. 0.178 0.181 0.087 0.092 0.338 0.215 0.277 0.240
Obs. 76 44 97 50 76 44 97 50
Table 4.
Descriptive statistics for growthn.
growthn
2004-2008 | 2009-2014
Mean 0.254 0.105
Min 0.033 -0.111
Max 0.816 0.235
Std. Dev. 0.099 0.048
Obs. 133 137

The model (2) is estimated using least squares. It means that our estimates may be inconsistent in case of residuals’
heteroskedasticity and serial correlation, so first of all we apply appropriate tests. We find out the presence of
heteroskedasticity and no serial correlation, therefore have to use White's heteroscedasticity-consistent estimator.
Estimation results are in table 5. In the final model representation we leave only those interaction terms which are
statistically significant (the same for squared sales).
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Table 5.
Estimation results, equation (2)
2004-2008 2009-2014
non-state state non-state state
sales -0.135** 0.223* 0.146* -0.016*
roa 0.083 -0.093 -0.269* -0.201*
lev 0.376*** -0.100* -0.331*** -0.106***
growthn 0.762** 0.314* -0.935* 0.815*
sales2 -0.046**
lev = growthn -1.825*** 2.358**
lev = sales -1.304%**
Obs. 67 41 87 49
R 0.19 0.50 0.16 0.39

* significant at 10%, ** significant at 5%, *** significant at 1%.

In the pre-crisis period, we observe, first, positive dependence of investment ratios on sectoral growth which means that
when the industry is expanding companies prefer to invest in greenfield projects or vice versa — industries can expand
only when companies choose “organic” growth. This is a problem of these simple regression models — causality is not
always clear, but our main goal is to highlight whether there’s the presence of choice between investment types.
Second, roa appeared to be insignificant. Third, coefficients for sales to assets and leverage have opposite signs for state
and non-state firms: non-state firms with high leverage invested more in new capital while firms with state participation
and high leverage used much of borrowed funds to conduct acquisitions.

The next outcome is the significance of interaction between leverage and sectoral growth for private companies and
leverage and sales for state ones. These interaction terms with negative signs clearly indicate that when both two
conditions are satisfied: high leverage and high growth (general, i.e. industrial, or individual, i.e. sales) — companies
tend to buy others. The key idea here is that both indicators must be high, otherwise, e.g. in case of private companies,
there won’t be any interaction (too small in volume) and the positive influence of lev and growthn will dominate.

After the crisis many coefficients changed their signs. It means that companies changed their investment strategies
under new financial and economic conditions. The most prominent distinction is that profitability’s influence (roa)
became significant and negative: profitable companies choose to acquire others. Given the lowering of total acquisitions
level it proves that after the crisis companies became more financially constrained: just those with higher returns can
buy.

The hypothesis about state-companies buying more productive and more profitable privates is not confirmed. For the
pre-crisis period lower sales, which is our proxy for productivity, is not associated with less iratio for state companies
because of the existence of negative interaction term lev*sales which on average can balance the positive influence of
single term sales. In the post-crisis period the influence of sales is negative (and no significant interaction terms), so
companies with low sales does not prefer to buy. This is consistent with results in (Chernykh, 2011). For private
companies’ sample in 2004-2008 more acquisitions are also carried out by high productivity firms, and in 2009-2014
due to the negative squared term of sales we can conclude that mid-productivity companies are the most active buyers.
This result is the same as in (Spearot, 2012).
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Unfortunately, our models for non-state companies have weak explanatory power according to R-squared, while models
for state companies are rather good. This is also a difference between types of companies: it seems that state companies
are more alike, and private companies are diverse. We also tried to add indicators including market capitalization, but it
shrinks our sample, which is rather small and does not make characteristics of the model better. One more hypothesis
being tested is that not only sectoral growth rates but just simple sectoral dummies for constant may be a factor of
iratio, but this hypothesis was rejected. So the question about factors influencing the choice between investment in new
capital and investment in acquisition doesn’t have answer yet, our model is one of the first attempts of doing it.

4. CONCLUSION

This paper contributes to the existing literature on investment by providing empirical evidence of the trade-off between
different types of corporate investment under financial constraints. Since both fixed investment and M&A investment
have impact on economic growth, and one economic agent, i.e. firm takes the decision about both simultaneously, it
seems reasonable to consider them in one framework. Our results show that depending on financial and monetary
conditions, the ratio between investment in new capital and investment in acquisitions is different. Before the global
financial crisis of 2008 in loose monetary environment and huge capital inflows to Russia, companies did not face the
trade-off between investment forms, while after 2009 and tightening of financial conditions corporate investment were
restricted by this trade-off. Firm solutions became limited by their profitability and access to loans.

Our research can be extended by investigating if this choice between investment in new and existing capacities presents
in other economies. This can be especially important for emerging markets, which have rather “young” M&A markets,
depend much on global liquidity and are often really financially constrained. Such studies for developing economies can
also provide policy implications given the new understanding of financial constraint significance for investment.
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Abstract

The valuation of corporate resources, in particular the measurement of the financial result, is one of the key tasks of the
accounting system. It is also one of the most difficult and controversial issues. Investors expect a different method of
valuation, creditors expect another method and managers yet another.

Currently, there is a noticeable tendency to move away from the commonly used valuation based on historical cost
towards valuation based on fair value of assets.

This study has been devoted to the presentation of the essence of valuation based on historical cost and fair value, with
a particular emphasis on the advantages and disadvantages of each of the presented methods of valuation.

Keywords: valuation, accounting, fair value, current cost, historical cost.

1. INTRODUCTION

There is an expectation that accounting, as the primary information system of a company, presents a true and clear
picture of the condition of assets and capital and the effects of business activity, which is closely related to an
appropriate valuation of assets and a correct measurement of the financial result. The valuation of resources of an
enterprise should therefore be the most important task of the accounting system. It is its immanent goal. It is also one of
the most difficult and controversial issues in accounting as valuation expectations vary. Investors expect a valuation
different than creditors, and managers yet another [Kedzior 2013, p. 82].

Investors are mainly interested in valuation based on the market value in order to know the current situation of a
company and be able to take economic decisions on an ongoing basis, primarily investments. In turn, creditors prefer a
conservative valuation based on historical values. This conservative valuation ought to protect their capital lent a
company. Managers, who favor the use of both historical values and market values for the valuation of selected groups
of company resources, expect another valuation. They are guided by simplicity and labor-intensity of valuation
methods, but also by the possibility of impact on the financial results of a company.

There is currently a tendency to move away from the commonly used valuation based on historical cost in towards
valuation based on the fair value of the assets. Increasingly, opinions arise that modern accounting should strive for a
situation where the book value of net assets would be equal to the market value of net assets, which is possible only
when all the resources of a company- the assets and liabilities- are measured based on the market value (the fair value)
[Kedzior 2013, p. 82].

The aim of this study is to show the essence of valuation based on historical cost and fair value, with a particular
emphasis on the advantages and disadvantages of each of the presented concepts of valuation.

The study used research methods such as literature analysis, analysis of legal acts, deductive method, comparative
method and descriptive method based on analysis and logic.

2. THE ESSENCE OF VALUATION IN ACCOUNTING AND ITS BASIC CONCEPTS
It is often emphasized, both in literature and business practice, that the primary purpose of accounting is to provide
information about the activities of economic entities, seeing accounting as only the information system of a company.

By doing this, a very important attribute which is to measure (the valuation) of economic phenomena is ignored. The
valuation of a variety of enterprise resources and the measurement of the effects of business activities is possible thanks
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to the accounting system. Accounting continually evaluates various assets and their sources that is the capital, as the
effects of processes (operations) of purchase, production and sales taking place in the enterprise [Stepien 2013a, p. 66].
One of the many definitions of accounting defines accounting as "the art of measurement, description and interpretation
of economic activity" [Meigs, Meigs 1986, p. 4]. This definition emphasizes the most important qualities of the
accounting system, which in addition to providing information about the condition of economic entities, are also the
valuation of economic occurrences and their interpretation [Stepien 2013b, p. 807].
The concept of valuation is presented in various ways in the literature. From the of perspective of accounting,
"valuation" is based on assigning size to various economic activities expressed in monetary measures, to individual
economic categories (assets and capital), as well as any other information included in accounting books and financial
statements [Stepien 2013a, p. 67].
The concept of valuation is also defined in the International Financial Reporting Standards, where in the Framework of
financial reporting, valuation has been defined as a process to determine the monetary terms, amounts in which the
components of the financial statements are to be expressed and reported in the balance sheet and the income statement
[Migdzynarodowe Standardy... 2011, §§ 4, 54]. It is worth noting that the use of a monetary measure for valuation
enables the comparison of information of different economic categories, in other words, it allows to bring these values
to a common denominator.
In general, valuation carried out in accounting may refer to the resources acquired (manufactured) or subject to sale
[Hendriksen, van Breda 2002, pp. 488-490]. The valuation of acquired or produced economic resources, meaning the
so-called input values, expresses the amount of monetary resources or other remuneration given for a specific element
of assets or service. The value of investment may be determined based on past, current or expected prices in the future,
which are, respectively: historical prices (costs), prices (costs) of reconstruction, expected prices (costs) [Babuska 2013,
pp. 48-49]. As an example of methods of valuation of acquired economic resources, the purchase price or the price of
acquiring assets may be used.
On the other hand, the valuation of resources for sale, meaning the so-called exit value, is the amount of cash or other
value received when a given component leaves a company through sale or exchange. The exit values are expressed by
past and current sales price and the expected value of transaction (sales price). The sale price, the net sale price,
liquidation value or discounted cash income can be used as examples of resource measurement methods [Babuska 2013,
p. 49]. There is another valuation method which has a long history: the valuation at the lower purchase price
(production cost) or market price, which can be applied to both purchased and sold assets [Hendriksen, van Breda 2002,
pp. 491-506].
Valuation is a process, which is systematic, repeatable and continuous. It includes a variety of bases and methods of
evaluation of economic occurrences. Due to the moment at which resource values are measured in accounting, generally
speaking, two moments of valuation can be observed. The first moment is related to the current valuation, and the
second is related to the balance sheet valuation [Stepien 2014, p. 150].
Current valuation is the so-called original valuation of the asset or liability, carried out during the reporting year, when
the resource enters the company's accounts. It usually takes place in connection with the acquisition of an asset element
or its production by the entity. This valuation is made on the basis of purchase documents or production cost calculation
[Stepien 2014, p. 150].
In turn, the balance sheet valuation is made on the date the financial statement is prepared, e.g. at the end of the
reporting year [Stepien 2014, p. 150]. This valuation must take into account the change in value of the resource due to
its technical and technological wear, changes in the market value, changes in exchange rates, consumer preferences and
other factors. The balance sheet valuation affects the amounts of elements in the balance sheet and the size of revenues
and costs, which in turn determines the value of assets, liabilities and financial results of entities. The manner and
degree of correctness of such a valuation, determine the amount of profit a company, profit whose honest and reliable
measurement is the primary goal of accounting.
It should also be noted that, in principle, each measurement of value is the result of a more or less precise estimate made
during valuation. For this reason, taking into account the degree of accuracy of measurement, limitations and
weaknesses specific to each method of valuation can be noticed, pointing to its bias. It should be noted that, an accurate
measurement of economic values is not always possible, purposeful and profitable, however it is the most anticipated
[Babuska 2013, p. 50]. Accounting as a practical science allows discrepancies between the results of valuation and the
real (actual) value of the subject of valuation, which are mainly due to [Stgpien 2013a, pp. 69-71]:

o the relativity of valuation resulting from: the properties of the subject of valuation, pricing imperfections,

simplifications and solutions adopted in accounting, the use of estimates and room for error,
o inflation deformities, as well as
e system deformities.
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Leaving aside the matter of restrictions of different valuation (measurement) methods, it is worth noting that in the
theory and practice of accounting, there are two basic contrasting concepts (systems) of valuation based on [Sutton
2004, p. 173]:

e historical cost accounting,

e current cost accounting.
In light of current legal regulations, historical prices are typically used for the valuation of assets consumed during
operational activities of an entity, i.e. fixed assets, inventories, trade receivables and services and obligations to
suppliers, budget, banks. These are prices at which the purchase, production or sale of goods, rights and services were
actually made or at which liabilities were contracted.
Current prices are applicable mainly to the valuation of investment activities, such as investment in real estate,
securities, financial liabilities. These are the prices that are the current market prices, at which on the date of the balance
sheet the purchase or sale of goods or rights takes place or will take place [Fedak 2011, p. 40]. Due to the inability to
determine the market price in certain situations (e.g. the lack of an active market for certain goods), the present value
can sometimes be substituted by an alleged, hypothetical value of the current price which is highly obtainable. Such
market (real) and probable current prices reflect the so- called fair value of the subject of valuation [Babuska 2013, p.
55].

2. VALUATION ON THE BASIS OF HISTORICAL COST

Valuation on the basis of historical cost is the basic and historically the oldest asset valuation model in accounting
[Gmytrasiewicz 2011, p. 27]. This model is widely used and preferred in the accounting system of the mainland. It is
based on the concept of monetary nominalism and assumes stable economic conditions, constant purchasing power, that
is basically no inflation in the economy, or at least very low levels of it. These assumptions cause both assets and
liabilities of a company to be valued at current prices that exist at the time of acquisition or production, so in the past
time. In other words, the valuation of all accounting categories, facts, occurrences and capital takes place using the
historical cost model at values current at the time of their introduction into data sets of an accounting system
[Gmytrasiewicz 2011, p. 27]. It is therefore a primary valuation as it is made by taking into the account a new
component of the assets which has just been included in the account books of a company.

The main measures (categories of pricing) used in a model based on historical cost to value company resources are: the
purchase price, acquisition price, manufacturing cost and the nominal value.

Pricing model based on historical cost is associated with the so-called transactional approach that focuses on correctly
determining the financial result of a company during a given reporting period. Therefore, the primary source of
information about an entity considered in this approach, is the profit and loss account [Hejnar, Kulis 2005, p. 131].

The transactional approach focuses on conducted economic operations. The effects of these transactions are noted in the
profit or loss account in accordance with the principle of implementation, according to which the financial result of a
business entity should be determined only by acquired gains and losses. According to the rules for principles of
implementation, profits are generated only at the time of sale or other sale related activities. So when, for example, at
the date of the balance sheet market prices of stocks of goods previously priced at cost of acquisition rise, then the profit
in this respect can be reported in account books and financial statements only at the time of their sale, because then it is
considered to be made. The consequence of the transactional approach is the measurement of costs based on historical
prices, and the settlement of costs which affect the financial result is subject to how much they match the revenues
[Hejnar, Kulis 2005, p. 131].

The advantage of the valuation model based on historical cost is the ease of verification of its objectivity [Riahi-
Belkaoui 2005, pp. 538-539]. The objectivity of the valuation in this case means, on a limited basis, the usage of
accounting estimates, contributing to the ease of verification (evaluation) of the valuation. In addition, historical prices,
which are the basis of this valuation method, have the advantage of being prices actually incurred, proved in accounting
documents. Therefore, they add integrity to accounting and so are widely used in the accounting system.

Valuation of assets based on historical cost is also vital for the balance sheet valuation of assets. Historical prices as a
result of changes in the value of money over time, are generally lower than the current prices at the date of the balance
sheet. In addition, the historical value of a given component often means the minimum value possible to obtain in the
case of a need for sale [Kedzior 2013, p. 83]. Adoption of historical prices (past prices) for balance sheet valuation must
be considered with caution and is intended to protect the entity against reporting an exaggerated optimistic condition of
the assets and financial situation of a company. The result of applying the precautionary principle in the valuation of
assets is expressing in the financial result a lower utility and commercial value of assets due to depreciation and updates
because of the loss of value, the creation of provisions for risks known just to a given entity, impending losses and
effects of other events.
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It is worth noting that the simultaneous use of a valuation model based on the historical cost which follows the principle
of implementation and a caution valuation creates a kind of inequality and inconsistency in the valuation of company
resources. For example, an increase in the market value of stock above their acquisition price cannot increase the
financial result, but lowering this value triggers the need for revaluation and lowering the financial result of a given
company [Fedak 2011, p. 41].

A company’s loan holders, creditors and lenders are the ones who are the most interested in a cautious valuation of a
company’s elements. These entities, in order to protect their capital lent to a given company prefer to use a worldwide
principle of a “precautions merchant”, according to which, in fact, an entity cannot be in worse condition than is
apparent from its financial statements; it can only be in a better condition [Olchowicz 2002, p. 32].

Valuation based on historical cost is not free of flaws. Basic drawbacks of this pricing model concern the inadequacy of
historical cost to current prices and therefore distorting the current valuation, carried out on the date of the balance sheet
date. Historical cost, based on the valuation from the past, does not provide relevant information on current and future
financial situation of a given company, in particular concerning future cash flows, information which is of most
interested to all investors [Kedzior 2013, p. 83]. Valuation model based on historical cost often does not reflect the
essence of the principle of true and fair view and does not guarantee a picture of the current situation of a company
Valuation based on historical cost cannot also be regarded as a good instrument for the protection of an owner’s capital,
especially against the effects of inflation [Gmytrasiewicz 2011, p. 27]. In the case of a high inflation, the nominal profit
which is disclosed in the financial statements cannot be considered a real increase in capital as partially or even entirely,
it is a so-called inflation profit. The consequence of this state of affairs is that, in case of high inflation, profits which
are only apparent (inflation) are shared, and which have not been actually generated. This in turn contributes to
recapitalization of a company’s resources and to the violation of owners’ interests.

3. VALUATION BASED ON CURRENT COST (FAIR VALUE)

Due to reservations about the cognitive value and utility of valuation based on historical cost, valuation based on the
current price (cost) is becoming increasingly important. As a basis for valuation in this concept, the price of exchange is
used, which is the current price of a given component of the balance sheet? The exchange price is derived from a
market that is efficient, sufficiently liquid and has a correspondingly large number of members on both the supply and
demand side, so that prices reflect the actual market prices [Kedzior 2013, p. 84].

Currently in commerce, valuation based on the current cost is increasingly identified with the valuation at fair value
[Sutton 2004, p. 173]. International Accounting Standards have a significant impact on the popularity and worldwide
spread of valuation based on fair value.

Fair value has been created for the needs of company owners and investors, to increase their confidence in terms of
relevance and profitability of investments undertaken in the changing environment [Micherda 2006, p. 53]. This is the
optimal category for measuring the value of information provided to this particular group of users through the
accounting system [Gmytrasiewicz 2009, p. 68]. Requirements placed by investors on financial reporting indicate that,
the information derived from these reports should show true economic value of components, namely value possible to
obtain at the time of valuation. Such expectations can be regarded as legitimate, unless the valuation at fair value differs
significantly from the valuation at historical cost.

Valuation model based on fair value is derived from the Anglo-Saxon accounting system and is associated with an
approach based on the measurement of the value of equity (net assets). This approach focuses on the presentation of a
true and fair financial position of a given company measured in terms of its equity or otherwise - net assets (assets less
liabilities), which correspond in value to its own capital. For this reason, the primary source of information about an
entity, in this case, is considered to be the balance sheet [Hejnar, Kulis 2005, pp. 131-132].

It is worth noting that, the approach based on measurement of the value of equity, the balance sheet valuation is
subjected to the rule of substance over form. The adoption of these superior accounting principles as a basis for
valuation justifies the wide use of the fair value concept [Hejnar, Kulis 2005, p. 132].

Definitions of fair value used in developed accounting systems of the world are generally similar. Under Polish balance
sheet law, fair value is the amount for which an asset could be exchanged or a liability settled at arm's length transaction
between knowledgeable, willing, unrelated parties [art. 28 paragraph 6 of the Polish Accounting Act].

In the context of the presented definition, it should be stated that, fair value as a valuation category combines
objectively listed market prices with attainable potential prices (presumed prices). Therefore, fair value is a broader
concept than the market price (value). The definition of fair value clearly shows that this may be the market price
(value) of an asset if it is traded on the market, but also the hypothetical price that could be obtained if a transaction was
conducted. In case of necessity of valuation of assets that lack an active market, there is a need to determine fair value
in other ways, e.g. based on the estimated value using mathematical models, or with the participation of independent
experts who use specified valuation models.
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Balance sheet valuation of resources of a company on the basis of fair value is based on the hypothetical valuation of
transactions, which are possible but have not been conducted. This valuation takes into account the impact of changes in
market conditions on the value of current resources (assets), and thus reduces the difference between equity value on the
market and their adequate book value, which undoubtedly can be considered an advantage of this valuation concept
[Hejnar, Kulis 2005, p. 133]. Valuation based on fair value favours the implementation of the principle of true and fair
view.

Among other advantages of a valuation model based on fair value it should be emphasized that it transmits useful
information to investors, in particular the actual financial results as measured by the increase in the value of wealth for
shareholders (economic profit) [Kedzior 2013, p. 95]. In addition, fair value is a market amount, independent of factors
specific to a particular entity, which constitutes an objective measurement of various entities from between specified
periods.

Valuation based on fair value has many advantages but it also has disadvantages. It is worth emphasizing the large
subjectivity of valuation, the possibility of manipulation of profits, especially when the valuation cannot be conducted
using market prices but only using on estimates. In addition, when caring out valuation at fair value technical
difficulties related to plus and minus adjustment to the value of the components arise. In this valuation model,
determining the source of information about the fair value of the component is of foremost importance, and in turn this
is associated with indicating whether or not an active market exists. It must be noted that valuation based on fair value
is considered to be difficult and complicated for the average stock market investor. Most users believe that the current
solutions should be clearer and precise [Baluch and other 2011, p. 23] .

The main measures (categories of pricing) used in the model based on fair value to put a value on company resources
are: the market price, sales price and net sales price.

SUMMARY

The problem of measuring value in accounting is a difficult and an on-going issue. There is no perfect method of
valuation of assets, which would satisfy all the stakeholders of a financial statement. All developed and used categories
and valuation methods have both advantages and disadvantages.

The current valuation system proposed by the committee of International Accounting Standards can be characterized as
a kind of mixture of historical cost model (pertaining to operations) and fair value (pertaining to investment activities).
However, historical cost valuation, which has been used for centuries, gradually gives way to valuation based on the
current value, synonymous with fair value. In the opinion of many scientists, the future of valuation involves fair value.

According to A. M. King [2008, pp. 301-311], for example, a revolution in financial reporting awaits the world
economy, dropping historical cost valuation in accounting for fair value is currently propagated. The point of reference
should not be the historical value of the balance sheet components, but their current value. The author notes that, in its
current form, valuation based on fair value of has neither significance nor credibility. The valuation of financial
instruments for which there is an active market may be justified, but for financial instruments without an active market
business entities are forced to use the "best possible estimates".

D. Prochazka [2011, pp. 989-1001], on the other hand, believes that the valuation of balance sheet items based on fair
value carries a significant decision-making value for users of financial statements. It makes it possible to present a true
and accurate picture of economic reality, because only the current valuation based on market value has decision-making
qualities, hence fair value has a definite advantage over other methods of valuation. According to the author using fair
value of assets and liabilities you can predict future price fluctuations of shares.

In contrast, S. S. Seay and W. H. Ford [2010, pp. 53-66] believe that the fair value reflects the actual value of assets and
liabilities. Not using fair value and returning to valuation based on historical cost will result in the loss of important
information for investors, and a drop in their confidence in financial reporting. In addition, empirical data collected by
the US Securities Exchange Commission (SEC) confirmed that the fair value is the most appropriate measure for the
valuation of financial instruments.

Despite these positive opinions on the valuation of assets at fair value, it must be noted that its evaluation should be
multifaceted and is not entirely clear. In the opinion of many representatives of the world of politics and business
valuation based on fair value is one of the main sources of the current financial crisis [Laux, Leuz 2010, pp. 93-118].
The accusation against valuation at fair value is that it is some kind of an "illusion of profits" because it does not show
actual (achieved) results, but only hypothetical results that could be achieved if the transaction was at the time of
valuation. In addition, it has also been observed that some of the companies, which at an early stage introduced a
valuation based on the fair value, are beginning to withdraw from it.

In conclusion, the valuation of business resources carried out by the accounting system will continue to move towards
fair value despite its flaws. However, there should be a continuous strive to the improve its assumptions and to seek
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new techniques to conduct it, especially in situations where due to the lack of an active market, you cannot rely on the
market price.
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ABSTRACT

Structured products represent relatively new instruments on Polish financial market. They constitute a significantly
diversified group, however, their shared characteristics is that apart from providing investors with the invested capital
protection, they also allow participation in the potential profits. These products can function on both, over the counter
and stock exchange market. The author’s objective was to analyze the market of exchange traded products (ETP). ETP
market was established in Poland in August 2006 and since then an ongoing increase of the listed products and the
turnover made has been observed. The research hypothesis of the study takes the form of the question whether through
an extended ETP offer developed by issuers and a successive trading volume increase in these products, Polish ETP
market became a fully developed one. The presentation of research hypothesis in the above form allowed determining
the research goals carried out by the author, which were identified as follows:

* specifying the essence of exchange traded products’ market and the area of its interpretation;

« identifying the activities of this market players(issuers, makers, investors);

 identifying the structure of products listed on this market;

« assessing ETP turnover scale against other Polish stock market segments and other developed European stock
markets.

The study did not cover over the counter traded products and the Exchange Traded Fund . The applied research
methods, which allowed carrying out the defined objective were: the subject literature studies, the analyses of ETP
market structure and dynamics in an objective and subjective perspective, the analysis of annual changes in trading
volume statistics and the comparative analysis. The research was conducted in May 2016. The timeframe of the analysis
covers the entire period of trading on the stock exchange market, i.e. since August 2006 till the end of December 2015.
However, in order to illustrate the current product structure the discussed period was extended by data as at the end of
May 2016. The necessary analytical data were mainly collected from the Warsaw Stock Exchange Fact Books for the
years 2007-2015, ETP quotations available at the Warsaw Stock Exchange website, as well as
StructuredRetailProducts.com portal and also issuers’ websites.

The conducted research allows concluding that despite ETPs’ offer gradual extension by their issuers, addressed to
Polish market, as well as the growing interest of investors expressed by ongoing increase in turnover, Polish ETP
market is not yet fully developed and does not match other European stock markets in its sales value level.

Key words: exchange traded products’ market, issuers, makers, investors.

1. INTRODUCTION

The decrease in interest rates in the 90s and the increasing volatility on stock markets, as well as higher aversion to risk,
resulted in searching for safer investment alternatives. The emergence of exchange traded products, which allowed
meeting the specific needs presented by investors, impossible to satisfy using standard financial instruments available
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on the market. Their common feature is a specific maturity date and capital protection guarantee (hot always complete),
along with an option to achieve additional high returns which are unknown at the time an investment decision being
made [Kondrakiewicz, 2014, p. 115]. As experts emphasize, structured products do not constitute a class of assets
themselves, however, they allow achieving exposure to different types of asset classes [Moroney et al., 2011], whereas
in terms of construction they remain similar to derivatives [Czekaj 2008, p. 220]. These products can function over the
counter and on a stock market. The market of exchange traded products (ETP) was an objective of the author’s research.
ETP market was established in Poland in 2006 and since then a continuous increase in its listed products and their
trading can be observed.

The research hypothesis of the study takes the form of the question whether through an extended ETP offer developed
by issuers and a successive trading volume increase in these products, Polish ETP market became a fully developed
one. The presentation of research hypothesis in the above form allowed determining the research goals carried out by
the author, which were identified as follows:

specifying the essence of exchange traded products’ market and the area of its interpretation;

identifying the activities of this market players(issuers, makers, investors);

identifying the structure of products listed on this market;

assessing ETP turnover scale against other Polish stock market segments and other developed European stock
markets;

The study did not cover over the counter traded products and the Exchange Traded Fund®. The applied research
methods, which allowed carrying out the defined objective were: the subject literature studies, the analyses of ETP
market structure and dynamics in an objective and subjective perspective, the analysis of annual changes in trading
volume statistics and the comparative analysis. The research was conducted in May 2016. The timeframe of the analysis
covers the entire period of trading on the stock exchange market, i.e. since August 2006 till the end of December 2015.
However, in order to illustrate the current product structure the discussed period was extended by data as at the end of
May 2016.

The necessary analytical data were mainly collected from the Warsaw Stock Exchange Fact Books for the years 2007-
2015, ETP quotations available at the Warsaw Stock Exchange website, as well as StructuredRetailProducts.com portal
and also issuers’ websites.

2. THE ESSENCE OF ETP MARKET AND ITS INTERPRETATION AREAS

The market of exchange traded products represents the segment of a financial market for structured products’
transactions traded on the stock exchange, whereas the valuation of instruments is based on an auction.

The following interpretation areas can be assigned to the analysed financial market segment:

* objective, focused on the description of exchange traded products’ specific nature as the object of interest for the
parties involved in the concluded transactions,

» subjective, within its framework the groups of units are specified which manifest activity in the area of traded
products’ market along with the identification of relationships occurring between this structure participants,

+ transactional, indicating the scale of exchange traded products’ volume and allowing the assessment of ETP market
size.

The discussion presented later in the study adopted the aforementioned system.

**In some research publications these products are included among the structured products, however, in the Warsaw
Stock Exchange statistics they are presented as a separate category similarly to the statistical presentations of other
European stock exchange markets.
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Exchange traded products represent the trading object on the analysed market. An attempt to provide their clear
definition is not easy due to their multifaceted nature and the multitude of possible investment strategies. The subject
literature does not offer a uniform definition of a structured product and the particular available definitions frequently
emphasize the characteristics of such instruments or explain this term by pointing to their specific construction or, as it
happens in case of derivatives, by indicating their one and crucial feature, i.e. their settlement depending on the price of
underlying instruments. The examples of structured products suggested by foreign and Polish researchers and also by
financial institutions are presented in table 1.

For the purposes of this study the exchange traded products represent financial instruments developed and issued by the
issuers and publicly offered to investors on a stock market in order to meet their specific investment requirements. An
issuer of these products commits to their buyer that on their maturity date a buyer shall receive a settlement amount
calculated according to a specific formula. By purchasing such a product an investor receives a ready-made investment
strategy prepared by financial engineering experts employed in investment banks.

Structured products are most often developed by combining the characteristics of classical instruments (e.g. accrual
bond) and derivatives (predominantly options). An accrual bond ensures the recovery of part or all invested capital at
the time of exit from an investment, in the situation when an expected optimistic scenario does not work out. In turn, an
option represents a potential profit creator which, through the leverage mechanism, additionally allows achieving
above-average returns if in the future a specific planned scenario is implemented, referring to underlying instrument
price formation, for which an option has been issued.

Table 1. Examples of structured products’ definitions suggested by foreign and

Polish researchers and by financial institutions.

Definition Source

Definitions emphasizing the characteristic features of structured products

“...financial service which meets the following four conditions: Zaremba 2009,
pp. 13-18

« capital protection (full or partial),
* fixed investment period,

* return rate based on the predetermined formula,

« embedded derivative”

“...flexible instruments offering the diversity of investment solutions for various Mokrogulski,
investors to increase cash efficiency and reduce risk” Sepielak 2010, p.5

“...aproduct characterized by four basic features: capital protection, fixed investment  |[BW (Barclays
period, return rate based on the predetermined formula, and an embedded derivative”  |Wealth) 2008, p.3

Definitions explaining the concept of structured products by indicating their specific construction

“...a combination of particular financial instruments such as bonds, shares and OE (Oesterreichische
derivatives” Nationalbank)
2004, p.7
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“...products which combine fixed income instruments and derivatives, usually Das et al.2001,
having a forward transaction profile or options issued to particular underlying assets” pp.1-2

“...are a combination of a traditional investment (equities, currencies, bonds, Structured
commodities, or funds) and one or more derivatives that are structured into one Products Enhance...

securitized instrument. These investment instruments can be tailored to your specific|2011, p.7
market view in order to match your desired risk profile and expectations”

“...a hybrid security results from combining two types of securities: usually such Smithson et al.
pair is made up of a standard bond or share and an over the counter security: a 2000, p.488
forward, swap or option contract”

«...ahybrid instrument combining a debt instrument and an option (ordinary or complex)” | Jajuga 2009, p.11

“...investment tools developed by combining various financial instruments to meet | Petka, 2014, p. 154
investors’ expectations, which cannot be met through a direct investment in an
underlying instrument. This category of products is most frequently issued by banks,
securities brokers, joint investment institutions and insurance companies”

“...securities that provide investors with redemption price, which can ensure a full | Chorafas 2007, et
or partial capital protection and a certain amount of profit depending on the adopted |al., p.209
investment strategy for an underlying instrument”

Definitions emphasize one, the most important feature, i.e. their settlement

depending on underlying instruments’ prices

“...investment pays a return based on the performance of an underlying asset, such as an Butler 2014, p.117
index, commaodity or equity according to a present formula usually over a set time period...”

“...securities whose cash flow characteristics depend upon one or more indices or | SEC... Rule 434
that have embedded forwards or options or securities where an investor's investment
return and the issuer's payment obligations are contingent on, or highly sensitive to,
changes in the value of underlying assets, indices, interest rates or cash flows."

“...financial instruments the value of which depends on the value of a particular WSE, http://
market index (so-called underlying instrument)” www.gpw.pl/produ
kty strukturyzowan
e_instrumenty

Source: author’s compilation.

Various types of options are used in the construction of structured products. The most common are the European types
of options, i.e. the simplest options to buy (call) and sell (put) providing their holder with the right of their execution on
the expiry date only. In case of more complex products it is possible to take advantage of several derivatives
simultaneously, including exatic option, such as: Asian, up-and-in, basket or best of and worst of options [Mokrogulski,
Sepielak 2010, p.7; Olszewski 2009, pp. 78-80]. The spectrum of an underlying instrument selection by those
constructing the discussed products is equally rich, e.g.: indexes (stock exchange, trade, commodity); stocks (domestic
and foreign); energy resources (e.g. crude oil, natural gas); precious metals (e.g. gold, silver); agricultural products (e.g.
wheat, corn, cocoa, coffee, sugar; or baskets (e.g. shares, raw materials, stock exchange indexes). ETP offer the
possibility of making profit based on underlying instruments without having to purchase them.

The analysed products constitute a heterogeneous group, different in terms of many differentiating criteria (tab. 2).
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Table 2. Classification criteria and types of exchange traded products

Classification Types of exchange traded products

criteria
Legal form - Structured Bonds
- Structured Certificates
- Structured Capital at Risk Products
Protection level - Structured Capital | < full, hard capital protection
Guaranteed « partial, hard capital protection
Products » full, soft capital protection
- low risk » Structured bonds
« Capital Protection Certificates
- moderate risk » Tracker Certificates,

Investment risk . i
» Discount Certificates,

level » Twin-Win Certificates,
» Bonus Certificates,
» Express Certificates
- high risk » Turbo andFactor Certificates
Investment - !_ong Certificates — investor’s profits depend on price rise ofthe underlying
. instruments
expectations - Short Certificates — investor’s profits depend on price fall of the underlying
instruments
- short-term,
Maturity date - mid-term,
- long-term,
- open end
Equity Linked Notes * equity price linked notes

+ stock exchange index linked notes

- Inflation-linked Notes

Links with the - Interest Rate Linked Notes « step-up notes,
underlying » fixed rate notes,
instrument market «_range accruals

- Exchange-range/FX Linked Notes

- Commodity-linked Notes

- Property-linked Notes

- Hybrid Products linked with various markets

Source: author’s compilation based on: [Sokotowska 2010, pp. 260-274]; [Olszewski 2009, pp. 55-90].

It is claimed that they fill in the relationship range space of return rate/risk between the underlying instruments resulting
in the so-called market completeness [Brdys, 2008, p.15].

Exchange traded products remain the object of interest for various participants of the analysed market, including:
issuers, investors, intermediary entities and the supervisory authorities.

Issuers represent the basic group of the studied market, since their activities have direct impact on this market size.
While defining the term of an exchange traded products issuer a statement should be taken into account that it is an
entity conducting the process of structured products issuance on its own behalf and thus commits to pay the buyer
(investor), on the instrument maturity date, the settlement amount calculated according to a specified formula®. In
Poland the rights and obligations of an issuer are specified by the Act on Trading in Financial Instruments [Ustawa z
dnia 29 lipca 2005 r. o obrocie... 2005] and the Act on Public Offering and conditions for introducing financial
instruments to the organized trading system of public companies [Ustawa z dnia 29 lipca 2005 r. o ofercie... 2005].

** The formula defining the principles of payment facilitates the owners of such instruments in following the current
value of a particular instrument.
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The issuers are represented by financial institutions, usually large banks or investment firms with large equity and a

possibility of using hedging operations to secure their positions against the risk related to derivatives embedded in the

exchange traded products. The income to be earned remains the major incentive for issuers’ activities, and this income

is determined as issuer’s margin less service costs rendered during the product life, i.e. preparing an investment

document, quotation costs, settlement etc., as well as hedging costs, i.e. trading operations to be taken up by an issuer

during the product life to be protected against the risk embedded in the product. Issuer’s income is the amount left after

covering the above-mentioned costs. Issuers are also interested in the marketing potential offered by the exchange

traded products [Blumke 2011, p. 41].

Investors are responsible for carrying out their basic goal, i.e. the issuance by an issuer. This term, in relation to the

structured products’ market, refers to entities with financial surplus at their disposal, allocated in exchange traded

products. The general definition of an investor allows distinguishing two basic types of investors: individual and

institutional.

The first group covers natural persons who allocate their surpluses based on the individually made investment decisions.

The motive underlying the choice of ETP by an individual investor as an investment is the selection of a ready-made,

prepared by an issuer, investment strategy which allows:

« capital protection along with profit sharing (products which guarantee capital protection);

+ achieving higher returns than through a direct investment in an underlying instrument (products with built-in
leverage);

» making profit on rising and falling prices of underlying instruments (long and short certificates);

» access to new markets (e.g. foreign) and new instruments (e.g. raw materials, indexes, currencies).

The second group is represented by institutional investors, i.e. financial institutions with investing as their main line of
business, as well as managing their own or entrusted to them financial means [Zawadka 2009, pp. 79-80]. This category
of the discussed market participants covers primarily banks, insurance institutions, pension funds, investment funds,
hedge funds, asset managers. The incentives underlying institutional investors’ involvement on ETP market are slightly
different from those of individual investors. Such entities are capable of developing investment strategies on their own,
but despite that they reach for structured products. They, however, do it only when exchange traded products match the
stream of commitments better than classical instruments, or when structured products replicate strategies either
impossible or too difficult to implement using classical instruments.

Market makers play a very important role on the market of exchange traded products, since all such products are listed
in the so-called market maker system. Each product has one market maker only, usually an issuer, or possibly a
different entity which ensures these instruments’ liquidity.

ETP market transactions are carried out, by principle, via investment firms, i.e. brokerage houses or banks performing
brokerage operations.

A special type of link playing the role of an intermediary in transactions carried out in the area of ETP market is an
organized system for trading these instruments. It allows concentrating ETP call and put option in the same place and
time, ensuring both general and equal access to participants in making transactions. In Polish conditions this role is
played by the Warsaw Stock Exchange, since such transactions are concluded on the main market. ETP market, despite
its links with futures market through underlying products, remains a part of an exchange spot market, same as the stock
and bond market®.

The regulatory and supervisory authorities also represent important institutions from the perspective of ETP
market correct functioning, as the regulated market. In Poland these are the Financial Supervision Commission and the
National Depository of Securities. Exchange traded products have to be issued based on public issue which requires the
approval of a supervisory authority.

* |t means that transactions are carried out on the second work day from the moment of their order at the latest and
are paid at the moment of their conclusion.
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3. THE IDENTIFICATION OF CHANGES IN THE NUMBER AND STRUCTURE OF ETPS LISTED ON
THE WARSAW STOCK EXCHANGE (WSE)

The first product which appeared on the WSE, on 25™ August 2006, was a 3-year structured bond “Magic circle trio”
issued by Deutsche Bank London®. Since then a very dynamic quantitative increase in these products’ market has been
observed. At the end of May 2016 767 ETPs were listed at the Warsaw Stock Exchange (see tab. 3). The highest
percentage increase in their number occurred in the initial period of market establishment (2007 and 2008) and in 2010,
when at the end of December more than twice as many instruments of this type were listed than a year before. In 2015
the number of listed exchanged traded products’ series decreased slightly for the first time, which could result from the
expiration of structured bonds listed in previous years and two issuers leaving Polish market.

Table 3: Changes in the WSE listed ETP series number in the years 2006 - 2016%

Exchange traded | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 201
products 6
Numbers of listed series (pcs.)
Total, 2 12 46 70| 148 | 206| 343| 557| 748| 702| 767
including:
Bonds 2 3 10 16 24 28 16 7 4 0 0
Certificates 0 9 36 54| 124 | 178| 327| 550| 744| 702| 767
Dynamics (%)
Total, -| 600| 383| 152| 211 | 139| 166| 162| 134 94| 109
including:
Bonds -| 150| 333| 160| 150 | 117 57 43 57 0 0
Certificates - -| 400| 150 23| 143| 184| 168| 135 94| 109
0

Source: author’s compilation based on the WSE archival quotations. http://www.gpw.pl/notowania_archiwalne, access
as at 31.15.2016

In spite of the dynamic increase in the number of the WSE listed ETPs, their scale against the volume of ETPs listed on
the largest European stock exchange markets specializing in this market (German, French and Swiss) was incomparably
smaller at the end of 2014 nevertheless, the analysed product offer fully matched and even exceeded the number of
products listed on other stock exchange markets in Europe, i.e. in Luxemburg, Nasdag OMX Helsinki, Borsa Italiana,
London Stock Exchange, Nasdag OMX Copenhagen (tab.4).

% Fact Book 2007, WSE, p. 56.
%" Data at the end of December each year in the period 2006-2015, in 2016 at the end of May.
% Chain dynamics index.
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Table 4. The number of ETPs listed on the WSE against the number of ETPs listed on the largest

European stock exchange markets in 2014.

Stock Exchange

X o a £ a

* * s |a |3 E S |, 8 g5 5 |8 |c |5 &
5 E 3 S o g = 2 |5 £ 5§ |9 = E 3 9 £
2 < e |2 |8 3 |6 |§E | 2 € |8 3 |= |58 |8 &
£ < > |12 |3 ¢ |© |28 12 &8 |3 2 |8 |3 |8 g
3 O R B 3 o s @ z S
12634 | 12002 | 7611

2613 4090 65 8096 | 1361 | 748 | 490 200 152 | 122 | 83 31

*Products are dual listed.

Source: author’ compilation based on [WSE (2015), tab.29] and [SRP (2015), p.9]

The structure of ETP market can be analysed in different aspects. The basic criteria of ETPs classification were adopted
in the study as the basis of conducted analyses, i.e.: product legal form, investment risk level, the applied underlying
instrument, market expectations and the structured product maturity.

In terms of ETPs legal form only two types of products were listed on the WSE: structured bonds and structured
certificates. Even though bonds appeared on the stock market first, the analysed market was predominantly influenced
by structured certificates which, already in 2007, dominated this market in terms of listed products’ volume. Such
dominance was also observed in the subsequent years. The number of bonds listed on the studied market maintained an
upward trend until 2011 only, to face its reversal later on, resulting in no more listed bonds till the end of 2015.

The assessment of structured certificates was continuously extended by instruments featuring an increasingly complex
construction allowing an extensively diverse investment risk profile. At the end of 2015 low risk certificates (Capital
Protection Certificates®); moderate risk (including: Bonus Certificates®, Tracker Certificates™, Twin-Win
Certificates*?, Express Certificates*®) and high risk instruments (i.e.: Factor Certificates and Turbo Knock-Out
Certificates) were listed on the WSE (Figurel).

3 Capital Protection Certificate buyer can be sure that bad economic situation will not result in capital loss.
© Certificate buyer gets a redemption premium if in the course of investment the price did not fall below the
designated limit. If it did an investor is no longer entitled to receive the premium and the certificate value corresponds
to an underlying instrument value.
* Tracker certificates represent perpetual instruments which reproduce the underlying instrument movement in 1:1
ratio. Most frequently, however, the corresponding subscription indicator can buy only a part of an underlying
instrument, e.g. 0,1, which requires much less capital commitment. Short trackers are their variations, which generate
profits when an underlying instrument price falls.
Zltisa specific type of bonus certificates. This instrument type can generate a positive return rate irrespective of the
underlying instrument movement direction until the underlying document reaches or exceeds the designated barrier level.
2 Express certificate, issued for the max. period of 3 to 6 years, is characterized by a specific observation date, in each
year, on which the underlying instrument value is determined. If the quotation base is equal or exceeds the limit, so-
called STRIKE, investors receive compensation in the form of a coupon on the certificate nominal value followed by its
earlier redemption. If the price on the observation date falls below the predetermined level the certificate “moves on” to
the following year and investors do not receive the coupon.
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The structure of exchange traded certificates listed on the WSE
at the end of 2015

H Bonus Certificates

H Discount Certificates

m Express Certificate

H Convertible Certificates

® Turbo (Knock-Out) Certificates

B Capital Protection Certificates
Factor Certificates
Short Tracker Certificates
Tracker Certificates

» TwinWin Certificates

Figure 2: Quantitative structure of exchange traded certificates listed on the WSE (as at 31.12. 2015)
Source: author’s compilation based on the WSE archival quotations, http://www.gpw.pl/notowania_archiwalne, access

as at 31.05.2016

The current WSE offer is dominated by high risk products, including Turbo KNOCK-OUT Certificates, which represent
leveraged*“products. Using a leverage results from the fact that the major part of an underlying instrument price is
covered by an issuer, an investor covers only its part, whereas profit / loss is calculated on total investment. This group
of products allows for investing in the periods of price rise (long certificates) and fall (short certificates), which remains
their advantage. Their trading was initiated on the WSE on 15" December 2011 and at the end of 2015 they already
accounted for about 70% of all traded certificates.

Low risk products, including capital protection certificates, which in 2012 accounted for 20% of the market are
currently responsible for its small part, i.e. 5% only.

An offer of underlying instruments for ETPs has been significantly extended on the Warsaw Stock Exchange.
Currently shares and baskets of shares represent an underlying instrument having the largest number of WSE quotations
with the domination of products based on shares of the largest Polish companies (e.g. PZU, PGE, KGHM, PKO, BP,
PEKAO, PKN, Orange Polska, PGN), whereas the group of products associated with foreign companies includes many
global companies (e.g.: Apple, Alphabet, Nokia, VW, BMW, Adidas, Deutsche Bank). Index based products also
accounted for a significant part of the market, the extensive spectrum of which is offered to investors by the WSE (as
many as 103 different types of indexes). While designing their products issuers use both traditional WSE indexes (i.e.
WIG20, WIG 30 or WIG20 Future) and the indexes of foreign stock exchange markets (e.g.: DAX, ATX, S&P 500,
DowlJones, Nasdag-100, EuroStoxx50, HangSeng, RDX, Nikkei), but also the indexes specially developed by these

“*The prospectus of KNOCK-OUT Certificates is an open-end one. The only event resulting in trading suspension to be
followed by these certificates’ expiration is reaching a particular KNOCK-OUT level by an underlying instrument (e.g.
shares, raw materials, index, etc.). The pricing and barrier level are determined individually for each certificate series
and are subject to changes in the course of the instrument trading.
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foreign stock exchange markets (e.g.. CECE-Index®, S-BOX DimaxOsteuropa Performance®-Index*,
DAXglobalRussiaZ"").

In recent years the offer of products settled based on commaodity prices was expanded. Apart from basic raw materials
(i.e. silver, gold, crude oil, natural gas) the following also appeared: copper, platinum, baskets of precious metals,
agricultural goods (coffee, cocoa, sugar, corn, soybeans, wheat, soybean oil and their baskets). Recently Brent Crude
represented the underlying product in terms of raw materials with the largest number of quotations*®. The products
associated with the commodity market generate the largest trading volume percentage even though they do not
dominate the market in terms of listed instruments’ number®®, predominantly in case of products associated with
petroleum market. It can result from large fluctuations in this commodity prices at the global financial markets, opening
the possibility for high return rate on speculative transactions.

The products based on currency represented the significant minority in the stock exchange offer®®, and a bond was an
underlying instrument for 5 products only i.e. TURBO (KNOCK-OUT) Certificates for 10-year German Government
Bond future.

Given market expectations investors were offered products that allow betting on both price rises and falls of
underlying instruments along with the vast majority of products featuring optimistic scenarios, which at the end of May
2016 accounted for over 70% of all products offered by the WSE.

The analysis of market structure in terms of structured product maturity allows concluding that the analysed market
is dominated by open-end products. At the end of May 2016 only one close-end product with 2-year maturity was listed
on the WSE.

4. CHANGES IN ACTIVITIES CARRIED OUT BY ENTITIES ON THE EXCHANGE TRADED PRODUCTS’
MARKET IN POLAND

Polish market of exchange traded products keeps developing primarily as a result of active involvement presented by
the largest global financial institutions with extensive experience in constructing such instruments®. A group of issuers
included banks with very long traditions, even reaching the 17" century (Barclays bank PLC) and only one issuer
(SecurAsset S.A.) was established in the 19" century, currently a company belonging to the capital group BNP Paribas
S.A,, i.e. the bank with long traditions, which additionally acts as a guarantor for the issue of its structured products
(tab. 5). The assessment of creditworthiness received from such rating agencies as Standard & Poor’s, Moody’s and
Fitch turn out helpful in the verification of issuers from the perspective of investment security. As it has been illustrated
by tab. 5 such assessments in case of five issuers(Barclays Bank, Deutsche Bank AG London, ING Bank N.V., BNP
Paribas Arbitrage S.N.C. and also SecurAsset S.A. — through its guarantor) represented the level identified as “upper
medium grade”, while the remaining four entities received a slightly lower assessment defined as “lower medium
grade”.

** Index calculated by the Vienna Stock Exchange which covers shares from the Czech, Hungarian and Polish markets.
It includes shares of companies whose main business is real estate market in Eastern Europe.
*® Index calculated since 12.02.2007 by the Stuttgart Stock Exchange.
*" Index calculated by the Frankfurt Stock Exchange (Deutsche Bourse). The index comprises 17 most liquid GDRs and
ADRs of Russian companies listed on the New York and London Stock Exchange.
“8 At the end of May 2016 as many as 46 turbo certificates were quoted for this instrument at the WSE, of which 20
products bet the increase, whereas 26 the decrease in price of this underlying instrument.
“ E.g. Brent Crude Oil Future structured certificates of Raiffaisen Centrobank. At the end of May 2016 three such
products (RCFL30OIL, RCCRUAOPEN, RCFS30IL) generated over 40% trading volume on the Warsaw Stock exchange.
%At the end of May 2016 the total of only 48 certificates associated with the currency market were traded: 9 based on
EUR/CHF pair; 9 based on EUR/PLN pair; 13 based on EUR/USD pair and 17 based on USD/PLN pair.
> Banks: BNP Paribas and Deutsche Bank AG according to data provided by Structured Retail Products issued in 2014
the total of one fourth of all structured products in Europe.
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Table 5: ETPs’ issuers in Poland and their ratings

. , Established| Headquarters Long term credit ratings from
SSuer's name in seated in :
Standard & Poor’s Moody’s Fitch
Barclays Bank PLC  [1690 London(Great |A- A2% A
Britain)
(stable)> (stable) (stable)
BNP Paribas 1822 Paris (France) |A™ Al A+
Arbitrage S.N.C.
(stable) (stable) (stable)
Deutsche Bank AG 1870 London(Great |BBB+ A3 A-
London Britain)
(stable) (stable)>® (stable)
ERSTE Bank 1819  |Vienna BBB+ Baa2 BBB+
(Austria) (stable)®’ (positive) (stable)
ING Bank N.V. 1991 Amsterdam A® Al A+
(Holland)
RaiffeisenCentrobank|1973 Vienna no data Baa2™ BBB
AG. (developing)
(Austria) (negativ)
Royal Bank of 1727 Edinburg BBB- (positive)® [Bal BBB+
Scotland
(Great Britain) (positive) (stable)
SecurAsset SA. (Guarartior 2009 Luxemburg A% Al A+
BNP Paribas)™
(Luxemburg)  |(Stable) (stable) (stable)
UniCredit Bank AG [1870 Rome BBB- Bal BBB+
(Italy) (stable)®® (Stable) (negative)

Source: author’s compilation based on the information provided on issuers’ websites.

2 As at 10 May 2016 https://www.home.barclays/content/dam/barclayspublic/docs/InvestorRelations/Credit-
ratings/20160511_Moody%27s_Rating_Action.pdf.
5% https://www.home.barclays/barclays-investor-relations/credit-ratings.html.
> https://invest.bnpparibas.com/en/debt-ratings.
> https://www.db.com/ir/en/current-ratings.htm.
% In 1993 the company became a legal successor of the savings bank founded in Vienna in 1819 under the name
“Ersteosterreichische Spar-Casse”.
> https://www.erstegroup.com/en/investors/debt/ratings.
%8 http://www.ing.com/Investor-relations/Ratings.htm.
% http://investor.rbinternational.com/index.php?id=514&L=1.
% http://investors.rbs.com/fixed-income-investors/credit-ratings.aspx.
% Secur Asset S.A. is a public limited liability company (sociétéanonyme), acting under the provisions of the law on
securitization but remains a part of BNP Paribas S.A. group and this French bank acts as the guarantor of its structured
products’ emission, therefore the provided ratings refer to the guarantor.
%2 https://invest.bnpparibas.com/en/debt-ratings.
63 https://www.unicreditgroup.eu/en/investors/funding-and-ratings.html
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The first issuer of an exchange traded product on the WSE was the aforementioned Deutsche Bank AG. Along with
investors’ interest in this form of investment also other issuers appeared on the securities market. Their list and issuance
activity is presented in table 6. In the period 2006-2015 the number of ETPs’ issuers on the WSE was subject to certain
changes, however, the total of 9 issuers presented issuance activity. The particular issuers were characterized by an
extensively diversified number of offered instruments. RaiffeisenCentrobank AG was the most active one, since its
instruments dominated the analysed market structure and at the end of December 2012 accounted for as much as 70% of
all exchange traded products listed on the WSE. Such significant dominance changed when ING Bank N.V. entered the
market in 2013 offering over 200 new products. The simultaneous issue of such a large number of products is
sometimes the manifestation of a marketing strategy adopted by banks. The issuance of new products is usually
accompanied by their extensive advertising campaign, which informs the population of investors about the product, but
also about the issuing bank’s brand name. For this reason the strategy of some banks is to issue several dozens or even
tens of hundreds of products at one time to mark their presence on the market. New products are the method for
reaching affluent clients and institutional asset managers.

Table 6. The number of exchange traded products’ series listed on the

Warsaw Stock Exchange by issuers in the years 2006 - 2015

Issuance activity in particular years (data at the end of December in each year)
Issuer’s name

2006 | 2007 | 2008 2009 2010 2011 2012 2013 2014 2015
Barclays Bank 7 7 4 1
BNP Paribas
. 9 13 11 9 3
Arbitrage S.N.C.
Deutsche Bank
2 3 9 17 17 16 20 19 14 15
AG London
ERSTE Bank 1 1 1 1 1
ING Bank N.V. 220 283 348
RaiffeisenCentrob
8 19 27 89 146 263 267 433 324
ank
Royal Bank of
1 1 1 1
Scotland
SecurAsset S.A. 3 11 21 22 10 3
UniCredit Bank
AG 7 7 7 7 39 39 15 15

Source: author’s compilation based on the WSE archival quotations, http://www.gpw.pl/notowania_archiwalne,
access as at 30.15.2016

The number of WSE listed products traded by other entities was much smaller and in case of two entities it was just one
product (a five-year structured certificate in case of ERSTE Bank and a structured bond of the Royal Bank of Scotland).
Leaving the WSE by some ETPs’ issuers was most frequently associated with the termination of their products’ trading.
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It was the case with Barclays Bank PLC (the maturity date of 6 out of 7 of its structured bonds was in the years 2010
and 2011, the following one in 2012) and Erste Bank (trading of five-year certificates was also finalized in 2012).

The identification of changes in the structure of investors trading in ETPs on the WSE during the entire analysed period
was not possible due to the absence of data®. The data available for the recent two years of the studied period allow
concluding that mainly two groups of investors are interested in exchange traded products in Poland, i.e. foreign
investors, who accounted for half of the WSE trading in the analysed products and also domestic individual investors
presenting slightly lower trading activity (tab. 7). The interest of institutional investors in ETPs was low since their
trading accounted for just over 5% of ETP trading volume. It confirms the earlier suggestion that institutional investors
resort to such products in special cases only.

Table 7. Investors’ share in ETPs trading on the Warsaw Stock Exchange in the years 2014-2015

Year
Investors 2014 2015 2014 2015
in % in min PLN
Foreign 48 50 555 718
Individual 47 43 548 628
Institutional 5 7 53 99

Source: author’s compilation based on Investors’ share in stock exchange trading — aggregated data for 2002 — 2015,
WSE, https://static.gpw.pl/pub/files/PDF/R1/2015_P2_Udzialy 20160222.pdf.

Asset Management companies accounted for the definitely largest group among institutional investors since their share,
at the end of 2015, reached over 80% of all institutional investors’ trading volume. The discussed market also presented
a marginal activity of investment fund management companies (14% trading). Brokerage firms, investing on their own
account, were also among the minor, in terms of trading volume, investors present on the analysed market.

The issuers themselves represented major makers of ETPs market on the WSE. To act as a maker an entity has to be a
member of the WSE and due to such requirement some entities entrusted this task in other companies, e.g. the role of
structured bonds’ maker issued by SecurAsset S.A. and Royal Bank of Scotland as well as structured certificates of
Paribas Arbitrage Issuance B.V. was played by NOBLE Securities S.A. as the WSE member. Makers are very
important for the liquidity of the discussed market since without their activity transactions on this market, due to a low
number of offers, might not take place.

5. THE ASSESSMENT OF TRADING VOLUME SCALE ON ETPS MARKET AT THE BACKGROUND OF
OTHER SEGMENTS OF POLISH STOCK EXCHANGE MARKET AND OTHER DEVELOPED
EUROPEAN STOCK EXCHANGE MARKETS

Transactional activity of investors on ETPs market reflects materialized decisions taken by investors regarding purchase
and sales of exchange traded products before their maturity date. It also illustrates the scale of interest in these products
as alternative investment opportunities.

The characteristic feature of ETPs market (not only in Poland) is the presence of a large number of instruments with
zero trading volume. Moreover, certain products were traded on the WSE during almost entire period of this market

*The WSE has been collecting and publishing information regarding investors’ trading since 2002, but in case of
structured products the data have been disclosed since 2014.
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existence (except for 2006), which in particular years had no impact on the turnover value, because in spite of their
official presence they were not traded at all [Kondrakiewicz 2014, p.124]. The number of instruments with zero or
almost zero trading was increasing®. At the last session, in May 2016, only 103 out of 767 officially listed instruments
were involved in the concluded transactions. It is manifested directly in lower turnover statistics, whereas in terms of
ETPs low turnover results are not equal to this market low liquidity. The liquidity is ensured, as mentioned above, by
makers, however, the instruments they provide are characterized by wide spreads®®, which significantly reduces
investment attractiveness.

The session statistics presented in table 8 indicate the rapidly growing interest in these products. Turnover value, in
nominal terms, at the end of the analysed period against their initial value increased many times. Almost each ear,
except 2012, the value of turnover, average turnover per session and the number of transactions per session presented a
growing tendency, which proves the increasing interest of investors in these products. The particularly high dynamics of
changes in the discussed statistics can be observed in the initial period, i.e. during the market construction phase.
Declines in turnover value and the number of transactions in 2012 were not characteristic for this product group only,
but covered the entire WSE market, except for classic bonds. Average transaction value, after an initial rapid growth in
2007 was gradually falling, which could result from an increasingly diversified offer, including the appearance of lower
priced products and higher activity of less affluent investors.

Table8. The volume and value of trading on the market of structured products at the background of the overall cash
market turnover on the Warsaw Stock Exchange in the years 2006-2015

Year| 2006 | 2007 | 2008 | 2009 | 2010} 2011 | 2012 | 2013 | 2014 | 2015

Specification Continuous trading

Total turnover value for 1 25 78| 156| 285/ 350 164/ 280 561 722
the year (PLN million)*

Average turnover value 12| 101] 311] 620| 1127 1395 660 1136 2251 2876
per session (PLN

thousand)

Number of transactions 1 3 33 66 93| 127 77| 135 234 334
per session

Average value of 5185| 14854 9412 9406{12 146{10972| 8 578| 8 404| 9 600| 8 609
transaction (PLN)

Turnover value (cash 354| 488 342 367 478 287 209| 259| 240| 234

market) (PLN billion)

Share of ETPs in cash 0 0 0 0 0 0,1 0 0,1 0,2 0,3
market turnover (%)

*excluding block trades
Source: author’s compilation based on: [WSE 2011, pp.89-90] and [WSE 2016,tab.29]

% While in 2007 only two such products were listed, in 2011 their number grew to 81, whereas at the end of 2015 103
of such products were identified.
% Differences in the offer of buy and sell prices posted by the maker.
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The increasing importance of this market is confirmed by the growing share of annual ETPs trading value in the overall
trading volume on the cash market, which kept increasing each consecutive year, but still remains very low (in 2015,
best in this respect, it accounted for only 0,3%). It allows concluding that the analysed market, despite its continuous
growth, still constitutes a small segment of Polish stock exchange market.

In order to assess the development rate of the market under analysis the comparison of an annual change rate was made
in terms of turnover value and the number of ETPs transactions per session along with the changes in turnover and the
number of transactions performed by investors using other instruments traded on the WSE, including the classical cash
market instruments (i.e. shares and bonds) and also derivatives (i.e. options and futures (tab. 9).

Table 9. Annual change rate of turnover value and the number of transactions per session of structured products at the
background of selected instruments listed on the WSE in the years 2006-2015

Financial instrument Annual change rate (%)
type

2007 2008 2009 2010 2011 2012 2013 2014 2015

Total turnover value per year

ETPs +2 264 +200 +100 +41 +37 -43 +75 +73 +43
Shares -29 -31 +6 +33 +14 -24 +26 -9 -3
Bonds -40 +38 36 | -49% +25 | +43 +43 +6 +2
Options +45 +28 -5 +74 +59 -28 +19 -39 -20
Futures contracts +76 -52 -16 +30 +7 -41 0 +7 -5

Number of transactions per session

ETPs +200 +1 000 +100 +83 +23 -53 +77 | +100 +29
Shares +35 +63 +35 -6 +14 -16 +12 +7 +19
Bonds -30 +2 -20 +1 -19 +27 +74 -12 -9
Options -4 +3 +22 +17 +15 -18 -8 -16 -8
Futures contracts +35 +16 +23 -15 +21 -30 +2 -10 0

Source: author’s compilation based on: [WSE 2016, tab.29; [WSE 2008, pp.73-74].

The analysed products were presenting a positive change rate both, in turnover and in the number of transactions,
except for 2012. In addition, the rate of positive changes was much higher than in case of shares and bonds. The WSE
listed derivatives also presented lower change rate than the analysed products and only options’ turnover in 2010 and
2011 was growing faster than ETPs turnover in the respective years. This crucial difference between the rate of
changes in turnover value and the number of concluded transactions between the structures and the other analysed
instruments can result from the initial phase of this market segment development, but also from the advantages and
benefits offered by these products to investors.

67(Catalyst launch).
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The presented analyses can be supplemented by the scale of the analysed products’ sales on the WSE compared against
these instruments’ sales by the largest European exchange stock markets (tab. 10)

Table 10. ETPs sales value on the WSE at the background of the largest

European stock exchange markets in 2014 (USDm)

Stock Exchange

20 x g x x
2 |8 |3 2 |5 |3 12 |5 |3 =3 |e
E 0o c o b, o 48 3 o s o ° =
a =] S [= c e 15 c © b o o o
x 2 5 9 © o & S|l %= z O
) ) w X fire o 15 o o
— =2 om =2 =2
19212 13999 11516 7526 7000| 3925 3502| 713 671| 559 218 2*

* Conversion of PLN into USD at the average NBP exchange rate of 31.12.2014.

Source: author’ compilation based on [WSE (2015), tab.29] and [SRP (2015), p.9].

The comparison of presented values at the end of 2015 shows that the value of analysed products’ sales on the WSE is

by far lower than the results achieved by both, the most reputable and the slightly smaller European stock exchange

markets.

6. CONCLUSIONS

The conducted research allows for presenting the following conclusions:

1.

The market of ETPs in Poland, understood as the segment of stock market, dominated by the transactions covering
structured products through the stock exchange with the valuation based on an auction, represents a relatively young
—only 10-year old — market.

The development of this market is mainly confirmed by a dynamic growth in the number of listed products and an
increasing diversity of product offer, primarily in terms of the available underlying instruments, which results in
higher satisfaction of investors’ expectations and financial market completeness.

Polish market of ETPs is characterized by the dominance of products without capital protection, including leveraged
Turbo KNOCK-OUT Certificates, which at the end of the analysed period accounted for almost two thirds of the
entire market. These products represent a significantly complicated type of financial instruments, often not entirely
understood for Polish individual investors, who account for almost half of ETPs market turnover, which definitely
has impact on the scale of these instruments’ trading on the WSE.

Domestic market of ETPs is predominantly developing due to active involvement of the largest global financial
institutions with extensive experience in constructing such instruments, among which an important position is taken
by RaiffeisenCentrobank AG and ING bank N.V.

The growing significance of this market is confirmed by the increase in annual ETPs turnover value in the total cash
market turnover, which was admittedly expanding each year, however, still remains very low (in 2015, best in this
respect, it accounted for only 0,3%). It allows concluding that the analysed market, despite its continuous growth
still accounts for a small segment of the stock exchange market in Poland.

In terms of the traded products’ volume the analysed market does not differ much from the volume of products
listed on the European stock markets (except for the largest German, French and Swiss stock exchange markets
which have a very rich product offer), however, in terms of ETPs sold it remains much less developed against the
aforementioned stock exchange markets.

% %k %k
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The conducted research allows concluding that despite ETPs’ offer gradual extension by their issuers, addressed to
Polish market, as well as the growing interest of investors expressed by ongoing increase in turnover, Polish ETP
market is not yet fully developed and does not match other European stock markets in its sales value level.
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Abstract

The purpose of this research is to illustrate how Heritage and Architecture may contribute to increase dynamism and
help to preserve the memory of the past, the memory of architecture, and at the same time increasing the value of the
local construction.

We will present the research results, about a case study, in a street named Rua da Madalena, in Lisbon downtown. This
study could be used as a creative alternative to the traditional approaches, emphasizing the direct contact with experts
in heritage reconstruction and architectonic preservation, in Portugal, or as an example for other places.

With the resurgence of traditional forms of business, which had been replaced by large franchising companies, equal on
all places, people are returning, again, to live in city centres, thus keeping the memory of the place. The memory of the
place, for us, is the intangible cultural value of the street.

Basically, we understand, that this case study is an in depth study of a particular situation, and that situation is the
empty street of Rua da Madalena, like so many others in all cities of the world.

We use research theory and hypothesis to prove our point of view and valid assumptions about the idea to draw a new
mathematical formula for the determination of the standard market value of any building of a street.

Throughout this research, we will address the issue of tangible and intangible cultural heritage, in terms of renewing
an old city street as an intangible methodology to be used in future architectonics interventions.

Keywords: Architecture, Reconstruction, Heritage, Street

1. Introduction

Over the years, the street has been understood as a place where buildings just line up, with shopping centres and various
businesses taking place. It is also known that a city has streets where dusty, dirty and dilapidated buildings are lined on
both sides of the street in the city centre. There are diverse majestic heritage buildings in various streets in a variety of
nations across the globe, and there has always a wish that the street could be improved to host tourists and entertainment
activities, which can also be a source of income to the nation. It seems that the higher value architecture and
reconstruction of today is the cultural heritage of tomorrow.

The ability of people to interact with such vast quantity of different cultures is a privilege of every human being of this
world. However, every nation has to develop strong connection with its cultural legacy for the purpose to preserve its
roots and maintain healthy relationship with the world and environment around them. Nowadays, one can observe the
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positive outcome of globalization. The growing importance of traditional local cultures passed from generation to
generation originates from the fact that local and regional interests are strengthened against the negative effects of
globalization (llles, 2004). We could promote a revitalization of old cities centre, which are normally historical areas,
by creating a tourism destination brand. The higher value architecture and reconstruction of today is the cultural
heritage of tomorrow; thus it will be our business concept for the street.

Historically, downtown streets have played a very important role, inside of a city, providing an environment to meet
friends and neighbours, being a platform for business, with shops and offices, and, in some particular places, a location
for street markets and fairs.

A street it is, in contrast to the idea of public space, defined in spatial terms, as a set of configurations of urban design
and construction, where heritage, with all tangible and intangible issues, will configure the memory and the role of a
nation.

When we think in a city, the first thing that comes to our mind, usually, are the streets layout and architecture. And if,
for us, the streets look interesting, then the “idea” of the city, should looks interesting too.

And here, the memory we have from a city, Heritage Architecture, have an important role, because will attract people,
and tourist. Increasing more dynamism to the street, and new business concepts will appear.

In this research, we used a mixed methodology and strategy of inquiry to conduct this study.

2. Preserving Heritage Architecture

Preserving architectonic buildings with the further reconstruction and repairing is one of the most important elements of
preservation of one’s culture and staying connected to the identity of one’s nation. The idea of reconstruction of
historical buildings has been discussed by a huge amount of researchers, from historians to archaeologists since the
creation of the first major reconstruction project at Colonial Williamsburg in 1926 (Holland, 2011). Cities have always
experienced many changes during their history. Historic urban quarters have a special place in the city’s history because
of their cultural, historical and architectural value. They reflect the history of the city’s culture and indigenous culture
with their unique forms and patterns (Kneafsey, 1999).

The various building in the street should also be renovated, and made to look more pleasing, which can make the
community as well as tourists from other countries admire the street. The attraction will also lead to more tourists
visiting the country, which will lead to adopting the same strategy in improving their streets by government
administrators from other countries (Zhang and Hu, 2010).

The street could be viewed as a public space where people can work, rest and socialise, urban public spaces are crucial
to people happiness and health, and at the same time, streets are one of the most important urban places for democracy
and urban economy (Shaftoe, 2008).

We can observe that the streets from almost all cities, have become dominated by many cars, and because of that, the
aesthetic and cultural value of the streets, in general, have declined. Sennett wrote that modernism is a fault for the
creation of the ‘dead public space, (Carmona et al p38) which are ‘isolated and isolating’ (Carmona et al p38).

Our case study it is a particular street in Lisbon downtown named Rua da Madalena (Madalena Street). The main goal
of our research is to identify why we need to reconstruct this street? How could we reconstruct and, at the same time,
reinvent the street based on its original concept? Our proposal is to reclassify and stimulate the street in order to
transform it as a new icon of the city by taking into consideration the increasing pollution derived the amount of cars
passing through there, and on the other hand, the lack of interest that the street has at the moment in contrast with other
downtown streets at about 50 meters away.
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After an inquiry of some merchants from the area, and a few tourists on what they seek and what they would like to find
in the Lisbon downtown, we found out that the most spoken keywords were about heritage and local culture. So, it may
be concluded that it represents the product itself.

The originality of this research refers to the idea to design a new street brand as an icon, but only with Portuguese
products. The street will go back in time, and shops will be organized and designed with features from the 18th century.
All trades and merchandise should be traditional, bringing back the spices from India, beans and grains in bags sold by
weight, the fruits of the region, the typical cellar where you eat only handmade and artisanal food made by recipes from
the 18 century, and Portuguese wine shops.

All of this has to be designed in accordance with the characteristics of the street at the time, giving rise to a street, which
will re-attract city people, tourists, and even those who just want to get some kind of traditional food or wine. The street
may become a brand that represents time itself. Old rules turned to be new rules. With this project we hope to contribute
towards maintaining traditional Portuguese products, and prevent its disappearance.

The street will be transformed into a Wine Street. It will be in Rua da Madalena (Madalena Street) where we propose to
create shops with representation of the best brands of the Portuguese wine. By creating a themed street, we will
continue the spirit of the original urban design from Lisbon downtown, where every street was designed for a certain
type of trade and commerce. This Wine Street will have a collection of shops and offices, dedicated only to the sale and
wine marketing. So it will be a unique place for both merchants and tourists, or just to buy wine.

Based on the official surveys, we found out that there are a population of young businessmen and also students seeking
this street for renting their apartments. Also, we reached the conclusion that they prefer dwelling in these apartments
until creating their family. Later they will look for other locations outside the city, where they can find schools and
other infrastructures that do not exist here.

The street is no longer just perceived as a tool which facilitates transportation between buildings and networks (Gehl
1987). The street has a tangible and an intangible value.

3. Magdalena Street, in Lisbon, Portugal — Case Study

In the first half of 2014, Lisbon had nearly 4 million foreign tourist overnights. Tourism moves on the economy, but it
also moves the city. Increasing the rate is an "extraordinary"” value, says the president of Tourism of Portugal Minister,
Jodo Cotrim Figueiredo. To get an idea, from 2012 to 2013 there was a 8.5% increase. It is necessary to make the
Madalena Street a more pleasant place for people who live in Lisbon and which will necessarily be more interesting for
tourists, without forgetting the memory of the past or the original concept from the architectonic layout and the
construction methodology.

Lisbon downtown was projected with a new construction methodology and with the most modern infrastructures for the
time, the end of thel8 century, right after the big earthquake of 1755. They projected a new urban layout for all that
area, where the streets were organized by subjects, like, Augusta Street, Gold Street and Silver Street, or Rua dos
Sapateiros (shoemakers Street). It was the business center of Lisbon, and the most important companies and banks were
presented on all that area.

Lisbon Downtown, have 3 borders, one is the Tejo River, other is Rua do Carmo (Carmo Street), and the other is Rua
da Madalena (Madalena Street). Today all the most known brands, are spread in this area of the city.

Just Rua da Madalena ( Madalena Street ), was lost the social features, and is today inhabited by people from various
ethnic groups, serving as a hinge between the downtown area and the castle area. There are some shops, and small
ethnic restaurants.

Multi-family residential and commercial building, integrated in the Pombaline reconstruction plans, of the downtown
area, cage structure, with shops on the ground floor and three floors of housing and lofts, the stair case are in the Center.
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The Main facade follows the architectural uniformity typical from the Pombaline layout.
3.1. Physical attributes

The comprehension of the physical structure from "Baixa" layout will address how the linguistic meanings from the
Magdalena Street, and all buildings could influence our ideas and reasons about the concept of the intangible Value of
the street, in terms of a percentage.

Urban Placement flanked and integrated throughout the Baixa (Dowtown) in the alluvial valley between the hills of the
castle at the EST, and Sao Francisco, at WEST.

In the North limit of Rua da Madalena, we have a big square, named Martim Moniz.
It is in Martin Moniz Square, where we it is one of the biggest underground car parking, in Lisbon.

On the South and North, there are similar buildings, the Est to the Travessa da Madalena (Madalena side street), it was
included in the previous earthquake construction.

This street name comes from the proximity to the Church of Santa Maria Madalena, that already existed in 1164, built
by the King D. Afonso Henriques near Cerca Moura (Moorish Wal), on a land where there was a Roman temple
dedicated to Cibeles, the Mother goddess.

The Madalena church was rebuild after a fire in 1363; em 1512, and, in 1600 was partially destroyed by a cyclone.
After the 1755 earthquake, with Jodo Paulo project design, based on the foundations of the ancient temple, with
Manuelino Style and opened to the public in 1783, on 22 July, the feast day of the Patron Saint.

According to the olisipografo Louis Pastor de Macedo , this would have been the Rua do Arco de N* Sr* da Consolacao
(Street of the Consolation Arch).

Until 1841 the Rua da Madalena did not have any walk side.
Today, we have walk sides, and many car traffic, mixed with ethnic restaurants, empty shops and apartments.
3.2. Social attributes

Around that place, we can find a huge community of Chinese and Indian people. Today, they have some shops and
restaurants with ethnic brands and food.

3.3. Economic activities

We had done a research about the localization of trade shops, and we found that there aren’t wine shops on this street.
We found highest concentration of people in the downtown, which is Arco da Rua Augusta (Augusta Street), Terreiro
do Paco, (Pago Square), and Elevador de Santa Justa (Lift for sightseeing). In terms of projecting new hotels, different
types of hotels like luxury hotels, cheaper hostels, box hotels, other kind of hotels will be projected for that street.

4. The Value of the Street

The heritage buildings have dimension values, which in many cases is easily measurable, but in other cases, it becomes
almost impossible to evaluate them and puts them in relation to mathematical formulas and statistics, slandering a real
value, what is being evaluated. We're talking silent numbers, that the aesthetic point of view, are induced in the
calculation of an assessment, through a certain sympathy, condescension or cultural interpretation, of the individual
who is facing a building, and that is to be evaluated. The heritage can be viewed as a product (Kotler, 2000), but to
better understand what it is a product, we will have to think of marketing in design and in architecture, since the
architecture incorporates the previous. There are also intangible values (Cabral, 2011), associated directly with the
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cultural value of a particular detail of a set or a reading space, as a whole indivisible in that if you remove a single point
of that set, it will lose in full, preventing their reading. These silent numbers can block the outcome of an evaluation. At
a time when the accuracy of the numbers, associated with the business itself and the cultural value are of paramount
importance, come to put the plates of the scales of sustainability (Frangoise, 2012), more a weight to be considered, to
be evaluated and be judged. The market value has been updated in some cases for pre-designed tables, in other cases
through decree-laws, but none of them take into account the cultural value. Silent numbers could be called or classified
as "Cultural Factors" relating to emotion. The subjective factors are considered, for the most part, both in more complex
evaluations, as in most common assessments (Figueiredo, 2004). As described and defined some of these subjective
factors, as those who fit the buyer's point of view, the seller, or the evaluator. There are still other factors, which join to
previous, which are those relating to imperfection and housing market, those related to the mentality and competence of
the evaluator and lastly the factors resulting from the inadequacy of the doctrine of the activity of real estate appraisal.
If we build on these elements, the silent numbers understood here as Cultural Factors, are not directly parts of any of the
previously described, at least directly. So if you think necessary considering its weight in an assessment.

Let's look at an example of a calculation formula for the determination of the standard market value of any building in
the State again: V = (Vt + Cc + Cp + Ca + Ctx) x (1 + M). We propose that in order to avoid this random attitude on the
application of a cultural and aesthetic sensitivity, an assessment, and for it to be fair and perfect, more applies a factor,
which we call "Cultural Factor". We must enter it within the context of Depreciation: physical, functional, economic
and environmental, or even in the context of accessibility, centralities, and mobilities will be here that seems more
apparent that the Cultural Factor appears. This question, nowadays, may be relevant in the eyes of many of us, but be
completely inappropriate for others, although judging from the outset to be relatively well accepted the idea of may
these tangible and intangible aspects of culture, within the framework of a real estate appraisal. It could be considered
as a reduced factor, but it can also be a factor value.

5. Inquiry

The methodology used in this research is essentially a cognitive process we have done an effort to refine our way of
researching and understanding built architecture as a first step to develop our creative process and use Innovation Vs.
Tradition.

We have done a superficial research about the relation between materials, morphologies, structure and characterize the
street according different parts, like people density, business, environmental issues, colors, layout, etc. and we research
about the local old architectonic plans, is a way to reuse and transform them in new and modern flats.

This is possible, because the original structure from the time, it is out of the walls, and we can change the place of the
walls, without touch in the structure. It was the Pombaline Structure Technique

After having carried out an investigation on Rua da Madalena in Lisbon on an experimental basis, the people passing by
on the street were asked background information, residence location, age, and their approval of works and interventions
in the buildings within their areas of residence. Four issues were considered: 1. The residents of the street or
neighbourhood should participate in the evaluation of the project of architecture. 2. Local memory is necessary on a
day-to-day basis. 3. Architecture is a work of art? 4. That value should be given in an equity valuation, the previously
questioned intangible aspects. But to what extent: 5%, 10%, 20%, 50%? By choice, not equations, a percentage
exceeding 50%. We are searching buildings with pickpockets where transaction or intervention is possible.

The results were interesting due to the differences in ages. Respondents as a whole divided into two groups. We
interviewed 100 people. 50 people were aged between 18 and 30 years old, and 50 people were aged between 65 and 80
years. Already there were few who were living in this area since its origin, we found the children of the first owners,
which fit with the larger group of 50 years, and we have the grandchildren of the original owners between 18 and 30
years.
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After carrying out of this inquiry, it could be concluded that the general response is favourable, especially people with
more than 50 years appreciate this view. As regards the second question, younger respondents consider that the memory
of the place is not very important, although the weight of the "no™ is not very expressive. People with more than 50
years stress the importance of local memory as highly valued with just 4 people responding negatively. The most
interesting insight comes from the third issue by stating that the architecture could be perceived as a work of art.
Aspects of intangible culture are also valued by two age groups chosen for this analysis, but as regards the younger
group, there is almost a tie, in contrast to the older group, the answer was clearly affirmative.

The quest for the "Cultural Factor" will be a percentage, which in some situations will be positive and negative, namely
enjoying or belittling a particular building or street. The question is the following: how much does the owner of a
Heritage House, relative to the market, values the home? What about the buyers? Apparently there will be a certain
value to add, but what we found out through some street interviews is that not always the intangible cultural heritage
(classified) becomes an asset. It may raise certain issues related to selling, change, specific projects, and other
situations.

After analysing the summary of options for recovery or depreciation in order to put into the formula of calculation, the
"Culture Factor" has shown that people over the age of 50 years understand and appreciate the importance of intangible
culture and local memory. It represents 20% of the value of existing work or building on that street. Are those 20%
corresponding to the concern demonstrated, in any amendment to existing buildings? As for the younger group between
18 and 30 years, 76% believe that the culture and the immaterial heritage associated with the memory of the place
indicate 5% concern and importance related to the intervention on the street where they inhabit. To find an average by
estimating the largest number of people in each group, this percentage will be 13%. There is as well a 12% difference
between the two choices of 5% and 20%, with regard to the "Culture Factor".

There is also the "local memory". How much is it worth? Our interviews indicated that people between 18 and 30 years
old did not give much value to the memory and the presence of a specific building in a given street, but on the contrary,
people older than 50 years stressed this importance. Who evaluates a building or an intervention on a street, for
example, must respond to society when thinking of the constructive characteristics and materials applied or to be
applied, so that there is no "cultural rubbish”. Avoiding other people will not enjoy a particular well, just why there
hasn't been a concern of project at the level of importance that people have in place to intervene, nor an individual care
as regards local memory or intangible heritage.

Based on the previous calculation formula related to the market value of a particular property, we consider the "crop
factor" culture as a functional element designed for (Cc) construction cost, on (Cp) cost of the project and (Ca)
administrative and commercial costs, since it will be reflected directly in these values, the application of the (Fc)
"Culture Factor"in conjunction with the other reductions the functional, physical assessments, or even location. The
costs related to fees and licenses are quantified in accordance with the regulations, and the real estate profit margin, will
always be proportional to the result of the sum of the previous factors.

As regards the cost of the land, the (Fc) is applied whenever the terrain has a construction site or in the case if
construction does not exist, it is considered cultural heritage. For example, if there are underground constructions, if
there are fossils, or whether it was an important battle site. Otherwise, it will not apply proportionality (Fc). Of course,
we should take into consideration all other forms of weighting from the point of view of depreciation that will influence
the homogenization of the market values for the calculation remain. The formula that serves us, for example, could be
interpreted as follows: V = ((Vt + Cc + Cp + Ca + Ctx) x (Fc)) x (1 + M). "Fc" corresponds to a percentage within the
total percentage assigned to these weights. Corresponding to this case study, it is about 13%.

6. Conclusions

Over the years, the street has been understood as a place where buildings just line up, with shopping centres and various
businesses taking place. It is also known that a city has streets where dusty, dirty and dilapidated buildings are lined
both sides of the street in the city centre. There are diverse majestic heritage buildings in various streets in a variety of
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nations across the globe, and there has always a wish that the street could be improved to host tourists and entertainment
activities, which can also be a source of income to the nation. It seems that the higher value architecture and
reconstruction of today is the cultural heritage of tomorrow.

The ability of people interact with such vast quantity of different cultures is a privilege of every human being of this
world. However, every nation has to develop strong connection with its cultural legacy for the purpose to preserve its
roots and maintain healthy relationship with the world and environment around them. Nowadays, one can observe the
positive outcome of globalization. The growing importance of traditional local cultures passed from generation to
generation originates from the fact that local and regional interests are strengthened against the negative effects of
globalization. (llles, 2004)

We could promote a revitalization of old cities centre, which are normally historical areas we can create a tourism
destination brand.

Cultural heritage is the essential compound of the nation. Preserving its tangible and intangible legacy bounds all
generations, together, creating the unique essence and spirit of every nation. In its own terms, keeping authentic nature
of every culture preserves the diversity of the world, and the ability of every human being to learn from the other
nations and cultures. In the circumstances of globalization and rapid development of mass tourism the preservation of
historical sites and building, in in our opinion, plays one of the most important roles.

The street has been a place that no one cares about, and in most cases, it has been understood to be a dirty place where
there is litter everywhere and various stalls where diverse businesses take place. In most instances, the drainage of
various streets has been known to be an issue of major concern. However, there are measures that have been developed
by government administrators to improve the condition of the street that have helped improve the condition of various
cities. Despite the fact that the streets have improved a bit from what was considered as worse, it is recommended that
the street should be improved and transformed to attract tourists, which can also be used as an asset by the nation to
improve economic stability and national growth as well as development.

With better condition, and Preserving Architecture with Heritage concept, the street (Rua da Madalena in Lisbon) will
have a higher Value in the real estate market, and at the same time, we will protect the immaterial value of the street,
and the memories of the past, thus are the silent numbers, in the mathematical formula, to estimate the real value of the
street.
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Abstract

This research has following objectives: 1) to study income and expenses recording behaviors of civil servants at
Rajamangala University of Technology Srivijaya (RMUTSV), Songkhla Campus 2) to study saving behaviors of civil
servants at RMUTSV, Songkhla Campus 3) to study the relationship between income — expenses recording behaviors
and saving behaviors of civil servants at RMUTSV, Songkhla Campus. The research samples are 121 civil servants of
RMUTSV, Songkhla Campus. The sampling method was systematic sampling. The instrument used for data collection
was a questionnaire. The statistics used for data analysis were frequency, percentage and chi-square. The research
findings are 1) Most civil servants at RMUTSV, Songkhla Campus never record their income. Minority of civil servants
record their income but only important items. Most of civil servants record their expenses by choosing to record only
important items. The purpose of recording is for planning their spending. They have little basic knowledge of income-
expenses recording. 2) Most of civil servants at RMUTSV, Songkhla Campus, plan their savings, reserve some savings
before spending, and have regular savings in the forms of bank savings, co-operative savings and life insurance. 3)
Income recording behaviors of civil servants at RMUTSV, Songkhla Campus has no relationship with saving behaviors
whilst expenses recording behaviors and saving planning have relationship with savings behaviors at the statistical
significance level of 0.05

Keyword: Income-Expenses Recording Behaviors, Saving Behaviors of Civil Servants, RMUTSV

Introduction

According to the policies of General Prayuth Chan-ocha, Thailand Prime Minister and head of the National Council for
Peace and Order (NCPO), there are 12 values announced represent the role of moral and ethics that Thai people should
abide. One of the values described that “Applying His Majesty the King’s Sufficiency Economy, saving money for time
of need, being moderate with surplus for sharing or expansion of business while having good immunity”.

Thus, saving behaviors and sufficiency economic are the roles that people should follow. The successful saving
behaviors originated by economical spending, regularly recording income and expense, review the previous expense
and considered to reduce the wasteful expense.

To considered and analyzed the expense, people who owned the money require to record income and expense regularly
(Thai Government, n.d.). An effective income-expense recording could establish data analyze for money saving and
create financial stability in the future. Some well-informed person explained that saving money do not focused only the
income but depends on the personal financial discipline. The financial discipline was accepted as the significant factor
for money saving that more important than personal income, less income and less expense would save more money than
more income and more expense.

Rajamangala University of Technology Srivijaya is the university located in the south of Thailand, emphasized to
provide the high level study and generate the efficiency student while developing the university personnel to follow the
globalization (Rajamangala University of Technology Srivijaya, 2013).

One of the personnel developing role is cultivate the money saving behaviors to create financial discipline and financial
stability of the university personnel. The researcher required to study income-expense recording behaviors and saving
behaviors of civil servants of Rajamangala University of Technology Srivijaya based on Songkhla campus. This study
could be guideline and assist in decision making for the person who interest in money saving to create financial stability
that would affect to country economic in the future.
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Objectives

1. To study income and expenses recording behaviors of civil servants at Rajamangala University of Technology
Srivijaya (RMUTSV), Songkhla Campus

2. To study saving behaviors of civil servants at RMUTSV, Songkhla Campus

3. To study the relationship between income — expenses recording behaviors and saving behaviors of civil
servants at RMUTSV, Songkhla Campus. The research samples are 121 civil servants of RMUTSV, Songkhla
Campus.

Literature Review
Theory of saving and saving planning

Sookjai Nampood and Anuchnat Charoenchittrakam (2008) explained the meaning of saving as the remaining income
after deducts the expense and the balance that was not spent would call “Saving”. Generally, saving behavior would
occur when people gain more income than the expense. The way to increase the saving is enhance the income by work
harder, look for extra income, or developing the effectiveness of current work. Furthermore, decrease some expense and
considered the appropriate expense also establish saving.

Saving is the important factor related to the personal goal in the future and saving could be the solution when people
faced with unexpected expense. According to the significant of saving, people should realize and regularly plan for
saving. The level of saving would different and depends on personal goal. The high level of goal would expect more
saving.

The saving guidelines included; (1) The good saving behaviors commenced from assign personal budget and considered
the remaining income. And (2) Create income-expense budget to prepare financial plan, then separate some money for
saving.

Wongwanich, Tabtag and Veerayannon (2012) studied the saving behaviors and loan service using behaviors of
provincial electricity authority’s employees saving and credit cooperation. The purposes of this research were to study
the saving behaviors and loan service using behaviors and to study the relationships between personal factors,
economical factors, saving behaviors and loan service using behaviors of Provincial Electricity Authority’s Employees
Saving and Credit Cooperation. The results showed that revenue and expenditure were balance. The majority of them
had financial planning. They saved money in the capital sharing and savings deposits with the Provincial Electricity
Authority’s Employees Saving and credit Cooperation. They had capital stock with approximately 1,000 Thai baht per
month. The reason they decide to deposit in a co-operative is that they want some deposits and other advantages. They
deposited with an amount of money to the co-operative each year average 10,000 to 50,000 Thai baht with using special
deposit saving for future study of their children. Nature of expenditure which resulted in debt is to buy houses and using
loans service with co-operative credit union because they were convenient than other financial institutions.

Ommasuit and Tonggeen (2015) studied a decision making to save money by investing in Long Term Equity Fund of
fixed salary employees in Bangkok. The hypotheses testing results found that marketing mix, returns, image of asset
Management Company and trustworthiness of asset Management Company are influenced to the decision making to
reserve money by investing in Long Term Equity Fund in Bangkok’s sample at the statistical significant level of 0.05.

Rachakorn Lertkrai (1997) studied Factors affecting to decision making on provident fund alternatives: a case study of
Aeronautical Radio of Thailand Ltd. The research show there were three monthly saving rates: (1) 3-8.5% (2) 8.51-10%
and (3) 10.1-12% around 82.8 percent were found to be in the first category, 8.9 percent the second and 8.3 percent the
third. Therefore, the provident found could be said to be quite beneficial to the employees.

Fisher (2010) studied gender differences in personal saving behaviors. His/hers found that gender differences in
personal saving behaviors among single person households were investigated using the 2007 Survey of Consumer
Finances (SCF). Determinants of short-term and regular saving behavior were found to differ by gender. Women (n =
702) were less likely to save in the short term if they were in poor health, while poor health did not significantly affect
the short term saving of men. Having low risk tolerance negatively affected the likelihood of women saving in the short
term and saving regularly, while each year of education made men (n = 469) more likely to save in the short-term and to
save regularly. Understanding the saving behaviors of men and women can help improve the efforts of financial
professionals and educators. On the other hand, Schmidt and Sevak (2006) found that historically, women in the U.S.
have been dependent on men for financial security. Although this trend is changing, large gender differences in
economic well-being persist and affect women of all ages. Jacobs-Lawson and Hershey (2005) used regression analyses
reveal that each of the three variables is predictive of saving practices, and they interact with one another as well. From
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an applied perspective, the findings suggest that counseling and intervention efforts aimed at promoting retirement
saving should differentially target individuals on the basis of these three psychological dimensions. Thaler and Benartzi
(2004) studied save more tomorrow: using behavioral economics to increase employee saving. The result show the
essence of the program is straightforward: people commit in advance to allocating a portion of their future salary
increases toward retirement savings. The final results of the study Fisher and Montalo (2010) show that the saving
motives held by households differ by saving horizon, but the exact relationships are unclear. Further research on the
link between saving motives, saving horizon, and saving behaviors is needed. It is important for financial professionals
and educators to consider a household’s saving goals, saving horizon and health status when making recommendations
or developing financial plans.

Income-expense recording

Income-expense recording means the record of financial information operation including income and expense. The
result of the operation is amount of saving and comparison between profit and loss (Tichakorn Samranchalarak, 2012).

The benefit of income-expense recording;
1. To recognize the financial position.
To estimate the financial plan.

To use for follow up the operation.

2
3
4. To acknowledge financial problem and could solve immediately.
5. Used for report the operation result.

6

Used as expense information and considered to decrease inappropriate expense to gain more profit.
7. Apply income-expense recording to the daily routine.
The methods of income-expense recording included,;
1. Income included all chance of revenue for example income from stock investment or trading.
2. Expense included all business expense such as transportation cost, material cost, and labor cost.
3. The difference between income and expense would call balance.

Ertimur, Livnat and Martikainen (2003) studied differential Market reactions to revenue and Expense Surprises. This
study investigates investors’ reactions to revenue and expense surprises around preliminary earnings announcements.
Results show that investors value more highly a dollar of revenue surprise than a dollar of expense surprise. Results
further show that these differential market reactions to revenue and expense surprises vary systematically for growth
versus value firms and depend on (a) the proportion of variable to total costs, (b) the relative persistence of sales and
expenses, and (c) the proportion of operating to total expenses. Results highlight the importance of interpreting the
earnings surprise in the context of its sources—e.g. surprise in revenues or in total expenses.

Arslan and Karan (2014) studied consumer credit risk characteristics: understanding income and expense differentials in
Turkey. This study assumes that the income and expense patterns are the key elements of consumer credit risk. Based
on a data set ranging from 8,551 to 25,566 households, during the period 2003-5, we employ a logistic regression
method to model the determinants of income and expense differentials. We first concentrate on the income-expense
balance of households to highlight those that are eligible for consumer credit. We reinforce our results by further
analyzing the expenditure behaviors of households to find those that should be either primarily eliminated or targeted
for consumer credit by financial institutions. Our overall results provide evidence on the factors identifying household
income and expense profiles and, hence, consumer credit risk characteristics of Turkish households.

Comprix and Muller (2006) researched asymmetric treatment of reported pension expense and income amounts in CEO
cash compensation calculations. The results show that managers use relatively higher expected rate of return estimates
when reporting pension income, suggesting that managers select income-increasing accounting estimates in response to
compensation committees’ greater emphasis on pension income in CEO cash compensation determinations. The results
is similar to Baber, Fairfield and Haggard (1991) that is, the evidence suggests that managers are more likely to
consider current-period income effects when making R&D decisions than when making capital-spending decisions.
Venieris and Gupta, (1986) said that income and saving is a redistribution of income at the expense of the upper income
class yields a constant or an increased savings ratio developing on whether such a redistribution includes the lower
income class or not. Davis and Weber (1990) studied patterns and obstacles to financial management. They found that
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indicated that keeping records of expenditures was the most common of the four practices, followed by budgeting,
comparing records to the budget, and estimating net worth. All four practices were used by 37% of the sample.
Respondents who did not use a practice were asked why they did not. Irregularity in income and expenses was the most
frequently reported obstacle to budgeting. Respondents persistently reported that they "didn't need to" use the other
three management practices. Implications for financial education are discussed.

Research Methodology
Population and Samples

The population of this study is 173 civil servants of Rajamangala University of Technology Srivijaya, Songkhla
Campus (Personnel Administration Section, Rajamangala University of Technology Srivijaya, 2015). The researcher
calculated sample size of this research based on Yamane formula (Yamane, 1973:331) as 121 people and using sample
random sampling.

Research Instrument

This research using checklist questionnaires separated into 3 parts. Part 1 is the general information included gender,
age, status, number of family members, education level, field of work, work experience, total income per month, and
position. Part 2 is the 6 questions concerned income-expense recording behaviors. And Part 3 is the questions about
saving behaviors that separated into 2 parts as saving plan and the actual saving.

Data Collection

The researcher collected both primary data and secondary data from 121 samples. The primary data based on
questionnaire that the researcher managed by themselves and consume 1 month. The secondary data originated by book,
research, and concerning documents.

Data Analysis and Statistics

The researcher analyzes data by using SPSS based on Descriptive Statistics and Inferential Statistics included 1.
Population data as gender, age, status, number of family members, education level, field of work, work experience, total
income per month, and position by frequency and percentage data analysis. 2. Data of income-expense recording
behaviors and saving behaviors analyzed by chi-square.

Result
Characteristic of population

Most of the civil servants of Rajamangala University of Technology Srivijaya, Songkhla Campus who participate in this
research are female age between 41-50 years. The main participants are married with 1-2 the family members,
postgraduate level, work as academic major, work experience 10-20 years, total income 30,001-40,000 Baht, and do not
work as administrator (see table 1.).

Table 1: Profile of domestic tourists

N Percent

Gender

Male 52 43.0

Female 69 57.0
Age

41-50 year 69 57.0

51-60 year 52 43.0
Status

Single 23 19.0
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Married 98 81.0

Family member

1 person 13 10.7
2 person 53 43.8
3 person - -

4 person 47 38.8
5 person 8 6.6

Level of education

College graduate 10 8.3

Postgraduate 99 81.8

PhD 12 9.9
Field of work

Academic 112 92.6

Staff 9 7.4

Work experience

10-20 year 47 38.8
21-30 year 40 33.1
31-40 year 34 28.1
Income
20,000-30,000 Baht 29 24.0
30,001-40,000 Baht 54 44.6
40,001-50,000 Baht 13 10.7
50,001-60,000 Baht 25 20.4

Income-expense recording behaviors of Rajamangala University of Technology Srivijaya, Songkhla Campus

Most of the participants never record personal income because the income list and amount of income quite less. The
income would transfer to the bank account and the holder could check financial activity from book bank. Other reasons
affected to income-expense recording are most of the participants do not realize the importance of recording, lack of
account ability, insufficient motivation to record because expense higher than income, and the participants could use
bank statement substitute income-expense record.

Some participants informed that they will record only the important list to aware the extra income separated from
monthly income. Most of them did not regularly record and sometimes they collected the receipt substitute recording. In
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case of using credit card, the card holder could check and control their spending habits in credit limit. Furthermore,
insufficient of income-expense recording info and lack of time are the cause that people do not record the financial
information.

Saving Behaviors of Civil Servants Rajamangala University of Technology Srivijaya, Songkhla Campus

Most of the civil servants at Rajamangala University of Technology Srivijaya who responded the questionnaire
informed that they prepare saving plan by separate 1-10% of income for saving. The participants notified that they
regularly saving for financial stability, to reduce financial risk, saving for children scholarship, investment in the future,
and emergency expense.

The relationship between income-expense recording behaviors and saving behaviors of civil servants at Rajamangala
University of Technology Srivijaya, Songkhla Campus.

The result of hypothesis testing of income-expense recording behaviors and saving behaviors of civil servants at
Rajamangala University of Technology Srivijaya, Songkhla Campus.

The hypothesis is income-expense recording behaviors related to saving behaviors
The researcher issued hypothesis testing and analyzes the result of this study as represent in Table 2-4.

Table 2: The relationship between income recording behaviors and saving behaviors.

Saving behaviors

Income recording behaviors ] 4 Sig.
. Sometimes Regularly
Never saving . .
saving saving
Never record 8 27 39 6.625 0.157
Sometimes record 0 13 26
Regularly record 0 2 6

According to Table 2, the researcher found that income recording behavior of civil servants at Rajamangala University
of Technology Srivijaya, Songkhla Campus has no relationship with saving behavior as the statistical significance as
0.05.

Table 3: The relationship between expense recording behaviors and saving behaviors.

Saving behaviors

Expense recording behaviors ] 4 Sig.
. Sometimes Regularly
Never saving . .
saving saving
Never record 8 22 26 13.542  0.009
Sometimes record 0 18 36
Regularly record 0 42 9

According to Table 3, the result found that expense recording behavior of civil servants at Rajamangala University of
Technology Srivijaya, Songkhla Campus has relationship with saving behaviors as the statistical significance as 0.05.
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Table 4: The relationship between saving plan and saving behaviors.

Saving behaviors

Saving plan Sig.
9P . Sometimes Regularly X g
Never saving . .
saving saving
Have saving plan 0 35 62 34.887  0.000
Have no saving plan 8 7 9

According to Table 4, The result represented saving plan of civil servants at Rajamangala University of Technology
Srivijaya, Songkhla Campus has relationship with saving behaviors as the statistical significance as 0.05.

Conclusion, discussions, and suggestions.
Conclusion

Most of the civil servants at Rajamangala University of Technology Srivijaya, Songkhla Campus who participated in
this research never recording their income because income list and the amount of income quite less. For the participants
who make income recording, they recorded only the important income to recognize the income apart from regular
income. The purpose of income recording is to scheme the financial plan and the recorders have some basic knowledge
about income-expense recording. The main reason that the samples did not record income-expense is they have no time.
The saving behaviors originated from saving plan by separated money for saving before settle the expense. The saving
would be around 1-10% of income and regularly saving.

The hypothesis testing bound that income recording behaviors of the civil servants at at Rajamangala University of
Technology Srivijaya, Songkhla Campus has no relationship with saving behaviors while expense recording behavior
has relationship with saving behaviors as the statistical significance as 0.05 and saving plan has relationship with saving
behaviors as the statistical significance as 0.05.

Discussion

This study found that most of civil servants at Rajamangala University of Technology Srivijaya, Songkhla Campus have
saving plan and could effective allocate income and expense. Without effective saving plan, there has no remaining
money for saving even though they have different background such as gender, age, status, number of family members,
education level, field of work, work experience, total income per month, and position. The result according to Chanpen
Boonchai and Santi Sassanapatchot (2009) except the participants who have no family members to response and have
10-20 year work experience preferred to settle the expense before saving. The reason may they do not have to responds
family members and still less work experience.

Furthermore, most of the actual saving of civil servants at Rajamangala University of Technology Srivijaya, Songkhla
Campus originated from regular saving. The reason may because most of the participants are civil servants in education
major that have well-behaved, sparing habit, careful spending, require stability in the future, and prefer to reduce
financial risk. The type of saving that the most participants prefer is bank/saving and credit cooperative because the
income would transfer to the bank every month and they habituate with bank/cooperative system, according to
Aonanong Chaiboonreung and Kwankamol Srichaiwan (2009). Other type of saving is insurance that advantaged to tax
because the revenue department specifies income tax exemption could exempt as the actual income. The first part could
deduct 10,000 Baht and the surplus could deduct not over the salary after expense but not over than 90,000 Baht.
Furthermore, some participants invested in saving and credit cooperative stock because saving and credit cooperative
allowed only member to deposit money and the way to participate the cooperative is to buy stock. There are some other
types of saving but not very popular because insufficient knowledge and information of reward.
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Suggestion

Rajamangala University of Technology Srivijaya, Songkhla Campus should provide seminar project about saving plan
and investment for the university personnel including the university students. The reason is people will invest in
business originate from people who have saving. The result of this study represented that people who success in saving
are people who prepare saving plan. The university should promote, supporting, and cultivate the accounting knowledge
that the university personnel and students could apply to their routine life included income-expense recording, saving
plan, saving, and investment to be according to 12 values announced that Thai people should abide as mentioned in this
research.
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Abstract

Tourism is the significant hospitality industry of Thailand in terms of economic development and social development.
According to the statistic, the number of tourists increasing every year. In 2012, Thailand gained 5,515.94 million Baht
from domestic tourists that increased 30.79 percent from the previous year’s income at the same period. This research
is survey and cross sectional study aimed to find the relationship between marketing promotion of historical tourism
and tourist motivation of domestic tourists in Koh Yoh, Songkhla province. The purpose of this study is to study the
factors of marketing promotion affecting to push and pull motivations of domestic tourists. The researcher applied
structured questioner in 5 levels rating scale. The samples was selected by convenience sampling and calculated by
Yamane Formula (1967) as 400 samples. The data collecting consumed 6 months between July-December 2013. The
data analyzed by descriptive statistics, Pearson’s Product Moment Coefficients and Multiple Regression for analyze
relationship between variables. The result found that (1) factors of marketing promotion affecting to push motivation of
domestic tourists at statistical significance as 0.01 are sales promotion (t=13.534, sig=.000) and public relations
(t=3.426, sig=.001), these factors influenced to the prediction power at 36.9% and Std. Error of the Estimate = .559 (2)
factors of marketing promotion related to pull motivation of domestic tourists at statistical significance as 0.01 are
public relations (t=15.299, sig=.000), promotion (t=5.293, sig=.000), and advertising (t=2.709, sig=.007), these
factors influenced to prediction power at 45.8% and Std. Error of the Estimate = .4209.

Keywords: Marketing promotion, Push Motivation, Pull Motivation, Domestic tourists

Tourism is the significant hospitality industry of Thailand in terms of economic development and social development.
In 2012, the tourism generated income to Thailand mouth 5,515.94 million Bath. The National Statistic Office
indicated that the number of tourists increasing every year. In 2012, there are 1,492,589 tourists traveled in Songkhla
Province (1,119,724 domestic tourists and 372,865 foreign tourists) that calculated as 30.94 percent increasing from
2011 (Department of Tourism, 2013). According to the survey of tourist behaviors in 2013, the survey found that 22.5
percent of domestic tourists and international tourists required traveling in Songkhla because of the interesting tourist
destinations and the most popular activity is to visit the historical destination (Department of Tourism, 2014). The
tourists preferred to impress with tourist destination and perceived the historical knowledge from local peoples based on
awareness of cultural conservation. The local people would participate in tourism management and generated income to
the local areas. The historical tourism included to visit historical parks, historic sites, and local architectures.

Koh Yonh is the island located in the lower of Songkhla Lake, Muang District, Songkhla Province far from Songkhla
Town in southwest approximately 20 kilometers and 6 kilometers by boat. There are 8 important historic sites in Koh
Yoh; Kao Bo Temple, Laem Por Temple, Kok Peaw Temple, Tai Yoh Temple, Kao Kuti Priest’s Camp Site, Tai Kong
Shrine and holy well (the well in front of the shrine), and Bo Lar ( Marangkun et al., 2012)

Thai public and private sectors promoted the historical tourism to motivate the tourists to visit Thailand by marketing
promotion included advertisement, public relations, sales promotion, and personal selling. Whereas, the result of
survey represented that 42.7 percent or most of the domestic tourists perceived travel information from word of mouth,
15.6 percent from television, and 3.1 percent from Tourism Authority of Thailand (Tourism Statistic Record in the
South of Thailand, 2011). The result according to Marangkun et al., (2012) which found that Koh Yoh is difficult to
generate marketing promotion because there are a lot of departments (both tourism departments and historical
departments) concerned the historical tourist destinations and lack of coordinating between departments. Furthermore,
some historic sites provided leaflets but uninteresting detail or uninspiring presentation that cannot motivate the tourist
to visit and perceived the value of historical destinations. Kim et al., (2000) explained the marketing communication
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that presented the physical environment of historical tourism is the good opportunity to attract tourists to visit the
destinations. Whereas, the fail marketing communication cannot inspire tourism activities.

Marketing Promotion of historical tourism influenced to domestic tourists that increasing presently. Excluding
establishing and improve the environment of historical destinations, to understand the characteristic of domestic tourists
and consumer behaviors is very significant. Pesonen et al., (2011) explained that consumer behaviors in tourism market
depends on the understanding of push and pull motivation that could assist the marketer to improve and apply the
customer decision making process and predicting consumer behaviors in the future. According to Correia, Kozak and
Ferradeira (2013) described push and pull motivation regard to customer satisfaction and tourist behaviors that are the
main factors of the tourists to select tourist activities.

Therefore, to understand marketing promotion of historical tourism that influence to domestic tourists motivation who
travel in Koh Yoh could establish the process, measure, and provide the appropriate hospitality with domestic tourists.
The purpose of this study is to study the factors of marketing promotion affecting to push and pull motivations of
domestic tourists. This study using variables as marketing promotion included advertising, public relation, sales
promotion, and personal selling to examine how push and pull motivations in tourism. Then, measurements for push
and pull motivations are developed from the existing literature:

Literature review
Travel motivations in historical tourism

The tourist motivation studies are the gathering of ideas and approaches constituting what Cohen (1974) referred as a
"fuzzy set" of definitions and description. Motivation is commonly seen as the driving force behind all actions.
Motivation is a dynamic process of internal psychological factors encompassing the needs, wants and goals of an
individual (Chan & Baum, 2007). It has been used to refer to internal that direct and integrate a person's behavior for
potential satisfaction.

Motive for tourism is consequently defined as "the set of needs which predispose a person to participate in a touristic
activity”. Motivation occurs when an individual wants to satisfy a need (Mehmetoglu & Normann, 2011). Maslow’s
hierarchical theory of motivation was one of the most applied in the tourism literature (1970). The theory was modeled
as a pyramid whose base consists of the physiological needs, followed by higher levels of psychological needs and the
need for self-actualization. Numerous tourism scholars have attempted to modify the model empirically, with the
notable success by Dann (1981), who proposed a tourism motivation model that mirrors the model of Maslow, but free
of prepotency assumption. A review of the previous literatures on tourist motivation indicates that the analysis of
motivations based on the significant of tourist motivation because when the host impressed the tourists, it could
encourage local economic and advocate the local historical tourist destination. Jittangwatana (2005) described historical
tourism as the tourists have motivation to visit museum or archaeological site that used to be prosperous in the past. The
tourists may visit the monument, temple, place of worship, and the palaces including sound and light show that
represent the famous and significant event in history.

Narayan, Rejendran and Sai (2008) explained the indicators of the historical tourist destination quality that influenced to
tourist motivation included the tourists perceived the relaxation atmosphere, the beauty of tourist destinations, and the
aptness of tourist destinations and these experiences determined as Core-tourism experience. The study of Proyrungroj
(2015) found that both domestic tourists and international tourists have the same tourist motivation as seeking for the
new experiences, prefer for self-development, and require participating in interesting activity. The different tourist
motivation between domestic tourists and international tourists are require the inner happiness, prefer to help other
people, need to learn in depth Thai culture, seeking for new friends, and seeking for a chance to travel to
Thailand. Charitngam, Lertputtaruk, and Deebhijarn (2010) explained that the effective public relation of tourist
destination could enhance the tourist motivation. The tourist motivation of historical tourism affected to tourist
behaviors and convey to decision making to select tourist destination. Therefore, the tourism organization should
respond the tourist needs. According to the study of Panyachit and Wanichanon (2015) represented that historical
tourists have several similarities: they are most often motivated by opportunities to learn and explore historical or
different cultures, participate in outdoor activities, and search for peace and solitude. But differences can also be found,
especially in relation to expectations towards learning activities, heritage or other destination attributes.

Push and pull motivations in historical tourism

Several historical tourism segmentation studies have studies the motivations of the traveller who visit Koh Yoh.
Especially in benefit segmentation, the studies of push and pull motivations are often incorporated into same factor
analysis, which according to Snepenger et al. (2006) is not recommended. Instead, they suggested that researchers who
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are interested in the link between push and pull motivations, should develop motivational structures and benefit
structures independently in separate factor analyses (Snepenger et al., 2006).

Push and pull motivations were also analyzed in several studies referring to customer value construct in tourism; for
example, Kim, Noh and Jogaratnan 2006; Mohanmad and Som (2010); Pesonen et al., (2011); Li and Bray (2007);
Komppula, Kronenberg and Peter (2011), Taylor and Shanka (2008). These researchers studied perceived visitor value
in a context of heritage tourism site development. Li and Bray (2007) studied in the case of cross-border flows of
students for higher education: Push—pull factors and motivations of mainland Chinese students in Hong Kong and
Macau. They found that the paper begins by noting the literature on the ways that push and pull factors influence
student mobility, and then turns to motivations in pursuit of academic and professional growth, economic benefit,
individual internationalization, and enhanced social status. However, motivation is conceptually described as “a state of
need, a condition that serves as a driving force to display different kinds of behavior toward certain types of activities,
developing preferences, arriving at some expected satisfactory outcome” (Backman et al., 1995). Dawson and Henley
(2012) argue that the concept of product bundles is used to refer to the perceived importance of the interaction between
push and pull items of motivations. Klenosky (2002) views push factors as being associated with “whether to go,” while
pull factors are related to “where to go” decided at two separate points in time. It is important, however, to note that the
two sets of factors or forces are not in dependent even if they seem to be conceptually distinguished from each other.

Bansal and Eiselt (2004) studied the relationship between tourism motivations and planning in Canada. They used a
survey that allowed space for qualitative answers and comments and found five tourist motives; climate, relaxation,
adventure, personal and educational. The results of their study showed that tourist motivations affect the choice of
region together with the image of all regions and travel companions. After the region is chosen, tourists make detailed
plans about their vacation and then decide the destination based on what the destination has to offer, i.e. pull
motivations. Tsaur, Saenchan and Weerapaiboon (2014) studied an analysis push and pull travel motivational youth
traveler: A case study of Thailand and Taiwan. They used instrument to measure travel motivational (Push and Pull
motivations) of traveling to different countries was questionnaire. The results showed the most important travel push
motive factors of international youth travelers were knowledge, adventure and relaxation. They decided to travel to
Thailand and Taiwan due to different push motivations of knowledge, sport, adventure and relaxation. On the other
hand, pull motivation factors were scenery, cuisine, local custom and culture, price of goods, safe social environment
and historic relics. According to Baloglu and Uysal (1996), it is necessary to understand both push and pull motivations
and the relationship between them to market a particular destination effectively.

Marketing promotion in historical tourism

The travel decision-making of individuals is an important theme in travel and tourism research. In particular, travel
marketers and researchers have sought to understand how and why consumers make either domestic or international
travel decisions in terms of push and pull motive (e.g.,Kim & Lee, 2002; Sirakaya, Uysal, and Yoshioka, 2003;
Prasopphan and Sutamuang, 2014). Klenosky, (2002) found that travel motivation as a basis for predicting why
individuals travel is recognized as playing a crucial role in segmenting the travel market and developing travel products.
An important element of this research involves identifying and describing target markets in sufficient detail to suggest
product development and marketing communications strategies. Market segments are an essential means of identifying
groups of consumers who have similar attitudes and perspectives toward particular stimuli (e.g., product attributes,
advertising messages, pricing). To effectively develop travel products, travel marketers need to understand the
distinctive and unique characteristics of travelers. For instance, Prasopphan and Sutamuang, (2014) studied in the case
motivation factors for choosing overseas travel service. The result of hypothesis testing found that provider factors;
brand image, brand loyalty and trust had effect on traveler’s motivation for choosing overseas travel service in
statistical significantly. Poulis and Poulis (2011) studied promotional channels of FMCG firms and tourism: A
standardization/adaptation perspective. The purpose of this paper is to shed more light on the influence of a tourism-
oriented environment on the promotional channel strategies of fast-moving consumer goods (FMCG) firms. Findings
show that most firms utilize adapted promotional channels due to the influence of structural characteristics of the
tourism industry and tourists’ modes of behavior. These researches according to Suwanthamma (2009) who’s studied
advertising and public relation factors affecting audiences viewing behavior on international film in Bangkok area.
His/hers found that the motivation factors of the international film indicated that important reasons of the audiences’
viewing motivation were to be relaxed firstly, to concern with worth secondly and to be entertained finally. On the other
hand, the study of Hadija, Barnes and Hair (2012) found that generally concluded that the users of online social
networks do not dislike advertisements, but they simply do not notice them. Other content found in online social
networks mitigates the attractiveness of the advertisements. Hence, the respondents reported that the brand recognition
in online social networks was found to be much lower than the one created through other media channels.
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Lubik, Lim and Platts (2013) studied market-pull and technology-push in manufacturing start-ups in emerging
industries. The result found that marketing opportunity consisted from the public relation is pull motivation for the
producers to participate in the industry whilst push motivation driving the operation. This research according to Guan,
Luo & Tang (2015) whose described push and pull motivation are the reason to making decision of the consumer. De-
gen (2004) studied push and pull factors in mountain resorts and the result found that push and pull motivation are
different but both of them are the important factors for market expansion in the future. Push and pull motivation consist
the marketers to understand tourist behavior and predict appropriate marketing plan to respond tourist needs.

Marketing Promotion

Advertising

Push Motivation

Public Relation

Sales Promotion

Pull Motivation

Personal Selling

Figure 1 proposed model of push and pull motivation

A diagram of the model proposed in this study is shown in Figure 1. Based on this study reviews push and pull motive
literature, advertising, public relation, sales promotion and personal selling variables are integrated and viewed as
potentially significant factors influencing push and pull motivation. These explanations justify the following hypothesis:

H1: Promotion factor is positively related with push motivation of domestic tourists.
H1a: Advertising is positively related to push motivation.
H1b: Public relation is positively related to push motivation.
H1c: Sales promotion is positively related to push motivation.
H1d: Personal selling is positively related to push motivation.
H2: Promotion factor is positively related with push motivation of domestic tourists.
H2a: Advertising is positively related to pull motivation.
H2b: Public relation is positively related to pull motivation.
H2c: Sales promotion is positively related to pull motivation.
H2d: Personal selling is positively related to pull motivation.
Research Methodology

This research is survey and cross sectional study aimed to find the relationship between marketing promotion of
historical tourism and tourist motivation (push and pull motivation) of domestic tourists in Koh Yoh, Songkhla
province. The framework of this model is to study the factors of marketing promotion affecting to push and pull
motivations of domestic tourists.

Data collection

Data and data collection, the survey of domestic tourists made use of structural questioner for factor affecting the
marketing promotion to motive for historical tourism. These are the data of marketing promotion (advertising, public
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relation, sales promotion and personal selling) and motivation of domestic tourists. The questionnaire is performed with
domestic tourists after the Pre-test with 30 tourists of historical attractions in Koh Yoh, Songkhla province. There are
necessary because marketing promotion and push-pull motivation to traveling competencies needs to be value of
tourism industry. The confidence of the whole questionnaire is obtained by Alpha coefficient which is found be 0.84.

Sample and Sampling are domestic tourists who travel to historic sites in Koh Yoh, Songkhla Province included Kao Bo
Temple, Laem Por Temple, Kok Peaw Temple, Tai Yoh Temple, Kao Kuti Priest’s Camp Site, Tai Kong Shrine and
holy well (the well in front of the shrine), and Bo Lar. The samples was selected by convenience sampling and
calculated by Yamane Formula (1967) as 400 samples. The data collecting consumed 6 months between July-December
2013.

Fit of the dataset for push and pull motivation study. The questionnaire was divided into seven thematic parts
(description of domestic tourists, push and pull motivation, advertising, public relation , sales promotion and personal
selling) which gave indications about the marketing promotion and competencies and even some details about external
determinants through multiple choice items, Likert scales and dummy variables with the scoring from 1-5. 4 more and
5 the most.1 means the least, 2 less, 3 medium,

Measures
Dependent variable: push and pull measures

When analyzing papers about push and pull motivation measures, there are 4 kinds of push motivation included
domestic tourists require knowledge, relaxation, seeking the new experience and lifestyle and 5 kinds of pull motivation
included interesting architecture, climate, accommodation, friendly host, and food.

Independent variables: marketing promotion determinants of push-pull motivation
Advertising

There is no universally accepted measure for capturing advertising, and several media advertising indicators have been
suggested in the general literature. Advertising included television/radio, magazine/journal, document/letter, internet,
signboard, and newspaper. The advertising influenced to the tourists to decision making.

Public relation

There are 5 variables to measure public relation of historical tourism in Koh Yoh, Songkhla Province included
operating parade in important festival, provide fieldtrip for tourists/mass media, invite the expert to narrate local history
in historic site, contact to the travel agency, and operate activities in special occasions. These activities could assist the
tourists to make a decision when they selected the destinations.

Sales promotion

There are 4 kinds of sales promotion affected to tourists behaviors included offering prize, provide tourist program in
special price, exhibit tourism booth/tourist activities, and arrange the contest or competition e.g. photo contest.

Personal selling

There are 4 kinds of personal selling of historic tourist destination in Koh Yoh, Songkhla Province affected to tourist
behaviors included salesperson promoting tourism program, sales tourism program in exhibition, salesperson suggest
tourism program to local tourism entrepreneurs and travel agencies.

Analysis

Data analysis was carried out using SPSS 17.0 statistical software to analyze the percentage, mean, standard deviation,
Pearson correlation coefficient, and stepwise regression analysis respectively.

Results

According to data collecting, there are 400 samples who travel to historic sites in Koh Yoh, Songkhla Province as
shown in table 1.
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Table 1: Profile of domestic tourists

N Percent
Gender
Male 176 44.0
Female 224 56.0
Age
Less than 20 year old 29 7.3
21-30 year 151 37.8
31-40 year 90 22.5
41-50 year 91 22.8
51-60 year 26 6.5
More than 60 year older 13 3.3
Level of education
Some high school 10 25
High school 113 28.3
Some college 169 42.3
College graduate 96 24.0
Post graduate 12 3.0

Most of the tourists are female (56.0 percent) and male (44.0 percent), age between 21-30 years (37.8 percent), 41-50
years (22.8 percent), and 31-40 years (22.5 percent) respectively. The education level of mostly domestic tourists are
some college (42.3 percent), high school (28.3 percent), and college graduate (24.0 percent).

The analysis of correlation between the advertising, public relation, sales promotion and personal selling between with
push motivation by Pearson correlation coefficients as shown in Table 2.

Table 2. Bivariate analysis: Pearson correlation

Advertising bl Sales . Personal selling
relation promotion
Advertising -
Public relation .039 -
Sales promotion .009 .250** -
Personal selling -.003 -.158** -.031 -
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Push motivation .007 .280** .592** .033

Note: ** Correlation is significant at the 0.01 level (2-tailed)

* Correlation is significant at the 0.05 level (2-tailed)

Several Pearson correlations for the independent, dependent and control variables have been computed. Table 2 shows
that the strongest correlations with the dependent variable (push motivation) have been found with regard to sales
promotion of historical tourism (H1c, r=.592, p<.001). The same is applied to the public relation (H1b, r=.280, p<.001)
devoted to push moativation for the two samples. Most of the correlation coefficients have the expected sign with two
independent variables evidencing a positive correlation with the dependent variable.

Table 3: Bivariate analysis: Pearson correlation

Public

Advertising Sales . Personal selling
relation promotion
Advertising -
Public relation .039 -
Sales promotion .009 .250** -
Personal selling -.003 -.158** -.031 -
Pull motivation .125* .640** .350** -.115*

Note: ** Correlation is significant at the 0.01 level (2-tailed)

* Correlation is significant at the 0.05 level (2-tailed)

Considering the specific marketing promotion of historical tourism, Several Pearson correlations for the independent,
dependent and control variables have been computed. Table 3 shows that the strongest correlations with the dependent
variable (pull motivation) have been found with regard to public relation (H2b, r=.640, p<.001). The same is applied to
the sales promotion (H2c, r=.350, p<.001) and advertising (H2a, r=.215, p<.005) devoted to marketing promotion for
four samples. Most of the correlation coefficients have the expected sign with three independent variables evidencing a
positive correlation with the dependent variable. Only independent variable, Personal selling (H2d, r= -.115, p<.005)
related negative relation with dependent variable (pull motivation).

Stepwise multiple regression analysis of advertising, public relation, sales promotion, and personal selling affected to
push motivation as shown in Table 4.

Table 4: Results of stepwise regression analysis

Variable b p SE, t Sig

Independent variables

Sales promotion 546 546 .040 13.534 .000
Public relation .166 .166 .048 3.426 .001
Dependent variables

Push motivation

Note: R”= 0.369; adjusted R”= 0.366; F= 11.739; p<.000
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The stepwise multiple regression analysis is used to better understand which determinants significantly contribute to
each push measure within a historical tourism context. Preliminary statistical testing ensured compliance with
regression assumptions. A discussion of each stepwise regression equation and provides insight into the key
determinants of each motivation measure within a historical tourism context. The theoretical push motivation in was
specified as a linear equation and estimated in three steps, using an ordinary least squares regression procedure.
Initially, we included all independent variables, namely advertising, public relation, sales promotion and personal
selling. Of the two variables, the marketing promotion measure of domestic tourists was best explained by sales
promotion and public relation. As indicated in Table 4, these variables explain 36.60 percent (R? = 0.366) of the
variance in the push motivation measure domestic tourists. Analysis of the regression coefficients indicates that while
sales promotion (4 =.546, p < 0.000) public relation (5 =.166, p < 0.001) relate to the push motivational measure. And
Std. Error of the Estimate = .559. The result represent that there are other factors (calculated as 63.40 percent) except
sales promotion and public relation affected to push motivation of domestic tourists.

Stepwise multiple regression analysis of advertising, public relation, and sales promotion affected to pull motivation as
shown in Table 5.

Table 5: Results of stepwise regression analysis

Variable b p SE, t Sig

Independent variables

Public relation .569 .585 .037 15.299 .000
Sales promotion .164 .202 .031 5.293 .000
Advertising .093 .100 .034 2.709 .007

Dependent variables

Pull motivation

Note: R?= 0.458; adjusted R” = 0.453; F= 7.339; p<.000

According to stepwise multiple regression analysis, the result found 3 predictive variables; public relation, sales
promotion, and advertising separated from 4 variables of historical tourism promotion. All of 3 variables have joint
predictive power that could predict pull motivation of domestic tourists as indicated in Table 4. The variables explained
45.30 percent of the variance in the push motivation measure domestic tourists. Analysis of the regression coefficients
indicates that while Public relation (8 =.585, p < 0.000), Sales promotion (8 =.202, p < 0.000) and Advertising (5 =.100,
p < 0.007) positively relate to the pull motivational measure. The result represented that except sales promotion and
public relation, there are other factors calculated in 54.70 percent could affect to pull motivation of domestic tourists.

Discussion

This study described the relationship between promotion included advertising, public relation, sales promotion, and
personal selling of historical tourism in Koh Yoh and push and pull motivation of domestic tourists based on 2
hypothesis:

The stepwise multiple regression analysis found that advertising and public relation have positive relationship with push
motivation of domestic tourist’s decision making to select historic sites at statistical significance 0.000 and 0.001 (H1a
and H1b) respectively. The result according to Manin and Waiwassana (2015) that studied Thai, European and
Scandinavian tourists’ perceptions motivation and desire to travel in Ranong Province and found that domestic tourists
perceived tourism information from the advertising e.g. book/magazine, search engine, website, and Facebook. To
generate appropriate tourism promotion plan, the concerned organizations should provide credible advertising and
public relation because effective marketing promotion could distinctly access the target market. Domestic tourists
perceived marketing promotion of historical tourism by advertising and public relation of location, information, and
environment of tourist destination by various media and these activities are psychological factor that motivate the
tourists to travel.
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The stepwise multiple regression analysis found that advertising and public relation have positive relationship with pull
motivation to select historic site at statistical significance 0.000 and 0.007 (H1la and H1b) respectively. The result
according to Prasopphan and Sutamuang (2014) that studied Motive factors for choosing overseas travel service and
found the integrated marketing communication is influence to motivate the tourists to select overseas travel service by
reason of the staffs could suggest and offer proper service to the customer. Therefore, to encourage tourism promotion,
the provider should emphasize the pull motivation not only focus to promote the tourist destination image. Furthermore,
the provider should promote historical tourism in variety sides e.g. accommodations, religious tourism, historic site, and
outstanding local culture that according to Yingyoun and Lertputtharak (2014) studied motivation factors, travel
behavior and typed of tourism of Russian tourists in Pattaya city. Therefore, the advertising that represent famous and
image of tourist destination is the significant pull motivation whilst public relation by the official about the quality of
hospitality, fair price, affordable, food, and safety is pull motivation that emphasize to decision making to select
accommodation, public transportation, public health and hygiene, and other sides of tourist destination.
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ABSTRACT

The modern world is characterized by global competition, thus, under such intense competitive environment, every
country has to develop and improve various areas of the national economy. Innovation-based technologies have gained
special importance for the small economies, and it is expected that the significance will only increase in the future. With
a view to establishing oneself in the global economy, the countries, with emerging economies, have to ensure rapid
economic growth, which is impossible without developing industries based on innovations and research.

Apart from the economic growth and competitiveness improvement, no less importance is given to environmental
protection issues. Innovative activities and infrastructure will gradually neutralize the severity of these problems. The
process to transform scientific knowledge into the innovation is very difficult, thus, government has to conduct relevant
measures, in terms of new approaches and introducing new technologies, to support producing science-intensive and
competitive products.

One of the key sectors of the country’s economy is energy. Innovations and particularly green energy-efficient
innovations are given special importance in this sector. In order to prevent number of problems, that might occur
because of environment usage, some countries are actively searching for alternative energy sources. Developed
countries are trying their best to support renewable energy and energy-efficient measures. As the topic is important and
sizable, we will try to focus on the role of innovations, which should stimulate improvement of the global
competitiveness of the emerging economies.

The purpose of the paper is to emphasize the existing and potential tools of economic policy that can develop the
innovations and thus improve the country’s competitiveness. By using econometric apparatus, on the example of a small
economy, Georgia, linkages were determined between some variables, such as: technology readiness, market size,
availability of latest technologies, film level technology absorption, FDI and technology transfer, capacity for
innovations, government procurement of advanced technology products and GDP per capita. Innovative factor is
considered as capacity for innovations and government procurement of advanced technology products.

As it was expected, the correlations between these indicators are quite high, for example: correlation between GDP
per capita and technology readiness is 0.9409; between technology readiness and market size it is 0.8542 and between
availability of latest technologies and government procurement of advanced technology products correlation equals to
0.6277.

The domestic economic policy of a developing country significantly determines the import, creation and dissemination.
In this regard, Georgia has quite a breakthrough. The first Tech Park was opened in Georgia on 11" January, 2016.

Innovations and technology readiness is the component of Georgian energy policy. Approximation with European
Union implies the regulation of components of the energy strategy, such as: saving energy, efficient usage, including
implementing “smart grid”, renewable resources, reforms, innovation, research, education and so forth.
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Improving competitiveness is connected with the national and economic security issues. Generally, increasing
competitiveness improves the level of the country’s security. And the existing and potential economic tools should be
applied exactly in this direction.

Keywords: competitiveness, innovation, energy efficiency, safety
INTRODUCTION

Innovations, as the tool of economic growth and development, are becoming more and more actual. The economic
measures, such as implementation of innovations, supporting technological and technical changes, funding innovative,
high-risk ideas, are the part of state level policy. Transformation into innovative economy, or increasing its share in the
overall economy, will become the guarantee for positive changes in the future.

Government support has a crucial importance for innovative processes, which subsequently results in improvement of
science-intensive sectors and production of competitive goods. Some economic entities can be stimulated by
coordinating business with educational system and scientific research. This will largely determine the superiority of
national economy in the international competitive environment.

Implementation of innovations takes place in various sectors, but for the present stage, innovations have become
particularly important in energy sector. Traditional energy sources are gradually replaced by the “green”, renewable
energy, such as wind and solar energies. The matter of economic efficiency in the short and long term, summarizing
public and private interests, the appropriateness of the state policy measures and other similar issues have become the
subject of research.

METODOLOGY

The work uses the methods of analysis, synthesis and comparison; however, factor analysis and methodological
approaches proposed by the International Institutes, the methodological basis to calculate the statistical data,
particularly those used to fix the popular indices of competitiveness. The mathematical and econometric apparatus was
used to describe important links between some indicators. Hypotheses were tested about the significance of the
coefficients and the whole regression equation.

INNOVATION AS THE DRIVER OF NATIONAL ECONOMY

Economic development and prosperity is based on the country’s competitiveness, which in turn, largely depends on
implementation of innovations. Innovation has become the central driver of national economic wellbeing and
competitiveness — and this is why so many nations are engaged in the race for global innovation advantage (Atkinson
and Ezell, 2012, p. 9). Therefore, it has become actual issue to answer on the question - what actually is innovation?
There are many definitions of innovation, namely: “brand-new thinking, which creates value.” (Lyons R., Chatman J.,
Joyce, C. 2007). According OECD (The Organization for Economic Cooperation and Development) innovation is as
“the implementation of a new or significantly improved product (that is, a physical good or services), process, a hew
marketing method, or a new organizational method in business practices, workplace organization, or external relations.”
“Innovation is specific instrument of entrepreneurship, an act that provides new opportunities in the process of creating
wealth”. (Drucker, P.F. 1985). “Innovation is a process of satisfying customers through adoption of new ideas”.
(Kotelnikov V. 2007). “Innovation is not the result of thinking differently. It is the result of thinking deliberately about
the problems and needs.” (Rezeghi A. 2012).

In other words, innovation is bringing to production, to the market-place, and to society new products, processes,
services and functionalities that consumers and organizations find useful and valuable. And this is the kind of
innovation that is at the heart of national and global economic prosperity.

Now, more than ever, nations need innovation to remain globally competitive, thus governments should stimulate this
kind of innovations (Atkinson and Ezell, 2012, p. 133). One of the key sectors of the country’s economy is energy.
Innovations and particularly green energy-efficient innovations are given special importance in this sector. Up to the
present, the resources are used unsustainably throughout the world. In order to prevent number of problems, that might
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occur because of environment usage, some countries are actively searching for alternative energy sources. Developed
countries are trying their best to support renewable energy and energy-efficient measures. As for the developing
countries, they need sufficient effort for both, exporting and importing the innovations.

Compared to other countries, investment cost on research and development in Georgia is relatively low. That is why
according the Global Competitive Index, which is calculated by 119 criteria, Georgia has the lowest rank (121") in
innovations. Also, the following areas are problematic: protection of property rights, secondary and higher education,
science and research, the level of competition on the domestic market, access to finances, professional work force,
public trust in politicians and political instability. It can be said that through implementation and support of innovations
three of these problematic areas can be improved: secondary and higher education, science and research, domestic
competition.

ENERGY STRATEGY AND ENERGY EFFECIANCY

Energy strategy of the country has gained a key part in the process of overcoming important macroeconomic and
microeconomic problems, such as efficient production, rational use of the resources and etc. Energy efficiency is the
cornerstone of this strategy. Generally, for the most countries energy policy priority is improvement of the energy
efficiency and development of the renewable energy.

Technical and technological changes have amended energy consumption in traditional and newly established sectors.
That’s why it is important to evaluate and analyze the data, such as the energy intensity of the economy. This indicator
is the ratio between the gross inland consumption of energy and the gross domestic product (GDP) for a given calendar
year. It measures the energy consumption of an economy and its overall energy efficiency. The gross inland
consumption of energy is calculated as the sum of the gross inland consumption of five energy types: coal, electricity,
oil, natural gas and renewable energy sources (Eurostat, Energy intensity of the economy).

Comparative analysis of the energy intensity of various countries shows the similarities and differences in the main
directions of the economic policy.
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Table 1.1 GDP per unit of energy use (constant 2011 PPP $ per kg of oil equivalent) (The World Bank, DataBank)

Table 1.1 presents energy intensity of various countries. This indicator depends on the sectoral structure of the country.

If the energy-intensive sectors, such as heavy industry, transport, construction are more developed in the country, then

of course energy intensity will be higher. However, we should consider encouraging policy of the government in the
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energy saving technologies. Improving Energy efficiency in the process of producing, using new facilities and other
factors can emerge significant changes in the energy intensity indicator of the country. Thus, the main goal is to
maintain or reduce the level of energy usage, regardless production growth and quality improvement.

GDP per unit of energy use (2013)

18

Relatively to other countries, in this case Georgia is in good position. As shown in Table 1.2 during recent years,
regardless GDP growth, the energy intensity rate has been stabilizing and moreover downward trend can be observed.
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Table 1.2 Changes in energy intensity rate of Georgia in 2006-2013 years (The World Bank, DataBank).

Besides energy-saving, energy efficiency has positive influence on the qualitative improvement of various areas of
the public sector. More specifically, it should be noted: energy security, productivity, aspiration for higher levels of

health and wellbeing, promotion of the optimal employment, improvement of the resource management, increased

116



PROCEEDINGS, 2016 ISSN 2500-9737

national savings, reduction of environmental pollution and etc. Productivity growth and reduced energy costs in
turn stimulate economic growth and simultaneously lower prices on the energy market — energy system becomes
more reliable. Reduced energy consumption outweighs investment costs in energy efficiency (National Action
Plan for Energy Efficiency (2009).
Despite these advantages of the energy efficiency, some rebound effects may occur. If the energy prices don’t
change, the improved energy efficiency with lower costs will lead to increased energy consumption, above what it
would be without these improvements. Potential savings, gained from the increased energy efficiency, usually are
measured by the basic principles and engineering models. However, practical calculations have shown that the real
savings after implementation of the new systems are substantially less than the estimated savings. This can be
explained due to several reasons. And these reasons can be classified by certain characteristics.
Usually, in the special literature, there are distinguished direct and indirect rebound effects. But additionally, two
kinds of rebound effects can be differed: technological/cultural and economic rebound effects (Pears, 2004). The
first one implies that people aspire towards more and more comfort, which is related to the technology
development and the cultural values as well. Economic rebound effect depends on how the energy savings will be
used. If the money saved from energy efficiency is used in energy intensive activity, then the total energy
consumption will increase. If the savings are spent on purchasing more energy-consuming equipment, energy
usage will increase at first glance. But since the households’ expenditure on energy will increase at the expense of
expenditure on other activities, general economic effect will be negligible. If the saved money is spent on less
energy intensive activity, then there will be a saving amplification effect. And if the savings are invested in energy
saving equipment and infrastructure, then an even larger amplification effect will occur.
Energy efficiency can be achieved in two main ways:

e Using the same amount of energy to produce higher valued product

¢ Refining technology to produce the same amount of production with less energy
Both ways imply the importance of the innovations and new technologies, which can improve the process of
production and economic productivity.
The transformation of the energy system into the green and efficient one can’t be achieved instantly. In order to
describe transformation process, we can distinguish three waves of innovation. The first wave should combine all
already available technologies with new business and financial models. The results of this wave will be sizable
within the next decade. The second wave will overlap with the first, adoption of the green energy supply
technologies will increase significantly. And the third wave implies the ideas and projects that seem impractical
Now.
Market forces alone won’t be able to push these innovation waves forward fast enough. Therefore government
should intervene. There are three broad possibilities for government to support the innovations (Lester Richard K.,
2014, p. 121; Atkinson and Ezell, 2012, pp.142-145). The very first step government should take is improving the
environment for innovations, and this means reducing and eliminating obstacles to the flow of financial capital,
knowledge, and people toward economically viable options. Second, government can stimulate market demand for
low-carbon technologies, thereby creating incentives for private sector investment in climate-friendly innovations.
Stimulating mechanisms can be various, such as: using government procurements to create demand for low-carbon
products and services; mandating the use of low-carbon technologies; subsides, loan guarantees, tax credits and
other incentives to encourage private investments. And third, government can interfere even more directly in
innovation process — for example, it can fund and conduct research, development and demonstration activities.
From the potential sources of government to interfere, we will focus on the direct intervention — funding research

and development and also encouraging private sector to invest in R&D. Considering the problem of “free rider”
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this kind of policy has a great importance. Even the “rational” companies do not have the incentives to invest in
new generation technologies, especially when it is related to high level risks and time delay (Lester Richard K.,
2014; Hall and Lerner, 2010). Companies won’t be able to restrict their competitors’ access to the new knowledge,
gained through their innovation activities.

Every year World Economic Forum ranks and analyzes the ability of 144 countries to create and maintain the
environment, in which the national economy can become more competitive part of the global economy. One of
the components of GCI — Global Competitiveness Index is “company spending on R&D”. Unfortunately, according
the last annual report, Georgia resides on the 127t place out of 144 countries. Table 1.3 shows the scores of Georgia

and top 15 countries in this component (The Global Competitiveness Report 2015-2016).
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Table 1.3 In various countries, to what extent do companies invest in R&D.
[1 = Do not invest at all in R&D; 7 = Invest heavily in R&D]

Innovation is a long term process, which starts with a different idea, and then requires substantial research.
Gradually high technologies, technology start-ups, innovations and etc. have become organic for Georgia. The
domestic economic policy of a developing country significantly determines the import, creation and dissemination
of the new technologies. In this regard, Georgia has quite a breakthrough. Under the auspices of the Ministry of
Economy and Sustainable Development and Georgia’s Innovations and Technology Agency (GITA) the first Tech
Park was opened in Georgia. 5 million Lari worth project has been successfully completed on 11t January, 2016.
The Tech Park provides: access to various types of high-technology equipment; services to develop Start-up
companies; connections with the staff and experts who are necessary for the project implementation; access to the
advanced knowledge and experience in innovations and new technologies. It is a place equipped with modern
technology, where start-ups and small companies are offered the resources, that where hardly available up till now.
The popularity of Tech Parks is increasing all over the world. Not only the private, but the public sector is

interesting in establishing one, as they contribute economic growth and development of relatively weak regions.
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It should be noted that, for the first time in Caucasus region, Tbilisi International Airport starts using solar
electricity. Installation of the solar electricity generating system in the parking area of the airport will be over in
2016. This project implies the first steps of clean energy introduction in Georgia.

Another component, which also determines the GCI of the county, is “government procurement of advanced
technology products”. In this regard, Georgia has an improved score over last 10 years, but nevertheless, in the last
report (Global Competitiveness Report 2015-2016) Georgia resides on the 95 place out of 144. Table 1.4 shows the
ranking of Georgia and top 15 countries in this component (The Global Competitiveness Report 2015-2016).
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Table 1.4 In various countries, to what extent do the government purchasing decisions foster innovation.
[1 = Not at all; 7 = To a great extent]
THE ECONOMETRIC MODEL

In order to determine and analyze linkages between such variables as innovation capacity, technology readiness and
GDP per capita in a small economy (Georgia), we used econometric apparatus. In turn, technology readiness means
access to latest technologies, film level technology absorption and technology transfers through FDI. Innovative
factor is considered as capacity for innovations and government procurement of advanced technology products. As it
was expected, the correlations between these indicators are quite high, for example: correlation between GDP per
capita and technology readiness is 0.9409; between technology readiness and market size it is 0.8542 and between
availability of latest technologies and government procurement of advanced technology products correlation equals
to 0.6277.

The following variables were used in order to analyze technology and innovation role in market size: availability of
latest technologies, firm level technology absorption, FDI and technology transfer, capacity for innovations,

government procurement of advanced technology products.

y = 5,3151 + 0,5771x, — 1.8717x, + 0,2930x, + 0,7079x, — 0,1493 x,

‘Where: ¥ is market size,
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2,313 - intercept,

x; - availability of latest technologies,

x5 - firm level technology absorption,

x3 - FDI and technology transfer,

x4 - capacity for innovations,

xg - government procurement of advanced technology products.

With significance level of 1% (and confidence interval of 99%) all the variables are statistically significant. The
coefficient of determination and the adjusted coefficient of determination are quite high and equal R = 0,97003
and R* = 0,89512.

It should be noted that indicators, such as technology absorption and government procurement of advanced
technology products, have a negative coefficients. This may be caused by the relatively passive government policy.
Appropriate measures need to be implemented in this direction.

Apart from the economic growth and competitiveness improvement, no less importance is given to environmental
protection issues. Climate change, the risks of global warming, drinking water scarcity and etc. are the problems
that more or less concern every country. Innovative activities and infrastructure will gradually neutralize the
severity of these problems. Efficiency has become a quiet engine of prosperity for most of the economies, and is at
the forefront of a new wave of clean energy investment that can support continued prosperity along with energy
security and environmental protection.

Increased energy efficiency investment combats global climate change in two primary ways. First, simply put, “the
less energy used, the fewer emissions produced.” While this general statement overlooks the more complex
relationships between energy efficiency and carbon dioxide (COz2) emissions, it places energy efficiency in a core
role for future energy and climate policies and programs. Second, cost-effective energy efficiency achieves these
environmental benefits at low cost, and thus can reduce the economic costs of achieving climate policy goals.

The use of renewable energy has many potential benefits, including a reduction in greenhouse gas emissions, the
diversification of energy supplies and a reduced dependency on fossil fuel markets (in particular, oil and gas). The
growth of renewable energy sources may also have the potential to stimulate employment in the EU, through the
creation of jobs in new “green” technologies.

Renewable energy sources include wind power, solar power (thermal, photovoltaic and concentrated),
hydroelectric power, tidal power, geothermal energy, biomass and the renewable part of waste.

Table 1.5 presents shares of renewable energy in gross inland energy consumption in Europe and in Georgia, the
latest data is 2013 year (Eurostat, Statistics Explained (2013). Data of Georgian consumption was retrieved from the

official web-page of the National Statistics Office of Georgia (Geostat Database).
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Table 1.5 Share of the renewable energy in gross inland energy consumption, 2013.

It is evident, that Georgia is one of the leading countries in using renewable energy. Approximation with European
Union implies the regulation of components of the energy strategy, such as: saving energy, efficient usage,

including implementing “smart grid”, renewable resources, reforms, innovation, research, education and so forth.

CONCLUSION AND FINDING

For European integration and development of a small economy it is vital to improve innovation system. In
developed countries social problems, employment issues, regional disproportions and eradication of poverty are
usually solved with conducting innovation policy. And this should be exemplary for developing countries.
Innovative development is a long term process. Creating competitive technologies, reforming educational
system, which has been protracted in case of Georgia, and developing the scientific sector needs deliberate policy.
Only demonstration of the political will can create the basic conditions for realization of innovative projects.
Founding tech parks, innovation centers, laboratories and business incubators all over the country is crucial for
conducting innovative policy, in this way every region will have opportunity to develop. Innovative policy
promotes economic growth and establishment of international market standards.
As the econometric analysis have shown there is a fairly close linkage between market size and exogenous
variables, such as: availability of latest technologies, firm level technology absorption, FDI and technology
transfer, capacity for innovations, government procurement of advanced technology products. Therefore, it is
important to influence this variables to change them is a positive way.
Another crucial issue is energy efficient technologies. It is high-priority for every country to encourage
introduction of energy saving technologies, which will influence energy intensity of the country in a long term. In
this regard, certain changes can be observed, but to have more significant results more efforts are needed in this
direction.
Caucasus, including Georgia, is the region, where using solar and other natural energy is justified economically.
And that’s why more promotion and substantiation is needed, in order to have private and public sectors prepared

for transition to the renewable energy sources.
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Abstract

A large part of incomes of subjects of the governmental and public sectors are formed as a result of non-exchange
transactions, to which belong taxes and transfers where various types of taxes, grants, forgiveness of debt, fines gifts,
donations, in-kind services, etc., are integrated. The non-exchange transactions are characterized by a common feature
— a subject receives resources without compensation or compensates their par value. As the practice shows, a correct
and timely accounting of the transactions conducted through the transfers in the public sector entities, is a precondition
for control and purposeful use of the resources received factually with no cost

Results. The transfers-receiving entities are obliged to analyze whether the operation conducted, is a combination of
exchange and non-exchange transactions and, if so, they must define their share in a total transaction.

When accounting the transactions implemented through the transfers, the conditions and limitations specified in an
agreement, should be taken into consideration.

The conditions are determined by different legal acts or executed obligatory agreements, which may require from the
participant entity to use the received asset for a specific purpose and, a breach of which may envisage return back of
the economic benefit and service potential to the entity which has implemented the transfer of the asset. Therefore, at
the first recognition of the asset, the receiver recognizes also the obligation to transfer the future economic benefit or
the service potential, in case of breach of the agreement.

In case of return back of the assets, an accountable entity recognizes reduction of the assets and the liabilities.

The limitation does not imply return back of the received asset, correspondingly no obligations are arisen in case of
breach of limitation by receiver of the asset and requirement of the transfer implementing entity may be completed by
instructing the receiver to satisfy the limitation or pay the fine determined for non-performance.

The resources received from the non-exchange operations, except for the services render in-kind, should be recognized
as the asset in case if it is controlled and flow of the future economic benefit or the service potential is expected.

An initial valuation of the assets received through the non-exchange transaction is to be made according to the fair
value the asset had as at the date of purchase thereof.

The resources recognized as the asset and received as a result of non-exchange transaction shall as the same time be
subject to recognition as the income, except for the case where the relevant entity has certain obligations to fulfill. The
income received through the non-exchange transaction must be evaluated by amount of increase of the net assets
received by the entity.

In the Explanatory Notes to the Financial Statement, the entity must disclose the information on the non-exchange
transactions

Key words: Agreements; Revenue; Non-exchange Transactions; Transfers
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1. Introduction

The non-change transactions take a special place in the transactions implemented by subjects of the governmental and
public sectors, as a result of which a major part of their revenues is formed.

These transactions cover mainly the taxes and transfers. Accounting of the transfers of the subjects of public sector is
especially important and actual, since a large part of their budgets are formed through the transfers received from the
governmental and international organizations.

The purpose of this Article is to study in and consider through the illustrative examples some issues related to reflection
of the revenues received by the non-exchange transactions in the financial reporting.

2. Essence and Classification of Non-exchange Transactions

Subjects of the public sector receive the revenues from both exchange- and non-exchange transactions.

The exchange transaction, is a transaction where almost equal values are exchanged, while if an entity receives
resources but pays nothing in exchange of them, or pays only a par value thereof is called as a non-exchange
transaction.

Taxes and transfers belong to the non-exchange transactions.

Revenues from the taxes are formed for the government only, which establishes the taxes. If a subject collects the taxes,
it acts as the tax agent and, respectively, does not recognize an income from the collected taxes. Only the governmental
authorities, which have established these taxes recognize assets and revenues from the taxes.

It is true, the State offers a wide spectrum of publicly usable services to the taxpayers, but, the latters do not receive the
services equal to the amounts paid by them. Therefore, the revenues formed by the taxes are considered as the revenues
from the non-exchange transactions.

General Principles of formation and functionality of the tax systems are established in accordance with the tax
legislation and, may differ considerably in different jurisdictions.

Transfers are considered as entry of the potential of a future economic benefit or a service as a result of the non-
exchange transactions. It covers grants, forgiveness of debts, fines, heritage acts, gifts, donations, goods, in-kind
services, and the non-market components of the preferential loans.

In case of combinations of the, the subjects shall analyze these transactions for the purpose of recognizing separately the
components of exchange- and non-exchange transactions from the total amounts.

Let’s assume that an entity received funding in amount of 10 MIO USD,

An agreement provides that the entity must repay 8 MIO USE during 8-years term, with 5% interest rate, in terms
where a real market interest rate for the similar type of loan in 11% .

The analysis of the transaction shows that 2 MIO USD from the received funding is a grant, while 8 MIO USD is a
preferential loan which interest rate is by 6% less in comparison to the real market interest rate. In the given case the
grant and the non-market component of the interest rate are the non-exchange transaction, while the basic sum and the
interest rates envisaged under the agreement and implemented within the term of the loan, are the exchange
transactions.

There exist such types of transactions, a nature of which may be determined though studying their content. For
instance, sale of the goods is usually classified as the exchange transaction, however, if the transaction is implemented
by a subsidized price i.e. by the price, which, presumably is not equal to a real value of the sold goods, such transaction
corresponds to the definition of the non-exchange transaction.

Issues of recognition and valuation of the revenues received as a result of the non-exchange transactions are regulated
by IPSAS 23 — Revenues from Non-exchange Transactions (Taxes and Transfers).

3. Conditions and Limitations of the Assets Received and Issued by Transfers

When accounting the transfers implemented through the transfers, a major importance is to be given to the agreements
which establish, as which elements of the financial reporting should the results of the transactions should be recognized.
Besides, both the conditions and limitations may also be introduced.

Conditions are determined by various legal acts, which may require from a subject use of the received assets for the
specific purposes, a breach of which may envisage return of the potential of both the economic benefit and the service
to those subjects, which have made transfer of the asset. Taking into account the aforementioned, the receiver of
transfer, when recognizes the asset at first time, recognizes the liability as well, at the same time, that in case of breach
of this condition, it will be obliged to transfer to the third party the potential of both the economic benefit and the
service.

In case of return back of the assets, the reporting entity recognizes reduction of both the assets and the liabilities

In the event if the asset received has not been used purposefully, the receiver thereof cannot avoid itself from a flow-out
of the resources. Therefore, recognition of income at the moment of obtaining initial control on the asset, means its
early recognition, because in case of nonperformance of this condition, flow-out of the resources may be expected.
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The limitation does not mean a return of the asset; therefore, no respective liabilities are created.

In case of violation of the condition of limitation by receiver of the assets, a requirement of the asset’s transferring
subject may be completed by giving instruction to the receiver to satisfy the condition of limitation or pay the penalty
sanction established for failure.

According to IPSAS 23, the agreements do not create the constructive duties. The requirements for recognition and
measurement of constructive duties are provided in IPSAS 19 — Provisions, Contingent Liabilities, and Contingent
Assets.

4. Recognition of the Assets

The assets received from the non-exchange assets, except for rendering the in-kind services, should be recognized as the
asset incases only, if they meet the definition set forth in the IPSAS according to which these assets are considered as
the resources being under a subject’s control as a result of the previous event and, these assets may promote inflow of
the future economic benefits or the service potentials.

Control of the assets of a subject singles them out from the property of public use, which is freely accessible for use by
all entities. Control of the assets excludes accessibility of the third persons to them.

According to IPSAS 12 — Inventories, IPSAS 16 — investment Property, and IPSAS 17 - Property, Plant, and Equipment
initial measurement of the purchased assets should be made according to the fair value it had as at the date of purchase.
As mentioned above, the non-exchange transactions create neither revenues nor liabilities.

5. Recognition of the revenues Received from the Non-exchange Transactions

Resources recognized as the assets received as a result of the non-exchange transaction, should at the same time be
recognized as the revenue, except for the cases where in respect with the receipt, a liability is to be recognized, too.
Measurement of the revenue gained as a result of the non-exchange transaction, should be done by an increased amount
of the net assets.

Let’s assume that the central government transferred to the University 200 ha land area. The agreement determines that
the aforementioned land plot should be used for the purpose of the University Village, but does not specify a case,
where, if a provision of the purposeful use is violated, whether or not the land must be returned back to the transferring
entity. Since the government envisages limitation, not the condition, the university recognize the land plot as the asset
with its fair value from the moment of obtaining control on it and, at the same time, recognizes it as the revenue, since
the limitation does not correspond to the definition of the liability and does not meet the criteria of recognition thereof
as the liability.

When an entity is to bear certain expenses in respect to the revenue received as a result of the non-exchange transaction,
it should recognize the revenue with its total amount, while the expenses borne for the relevant transaction, is to be
recognized separately.

For example, if a reporting entity is required to bear the supply and installation-related costs in connection to
transferred Property, Plant, and Equipment, then the revenue should be recognized independently from the costs, while
the costs for supply and installation of the Property, Plant, and Equipment , according to separately IPSAS 17, should be
recognized in the value of the asset.

A time of recognition of the revenue is determined by nature of the terms and conditions and the period of their
performance. For example, if there exists a specific requirement that an entity must provide the third parties with the
goods of services or, return back the non-used sources to the transferring entity, the revenue will be recognized after
delivery of the goods or services.

The received transfer not always creates an asset. For example, debt forgiveness, after which the debt does not any more
correspond to the definition of the liability. The entities recognize the revenue in respect to the debt forgiveness, while
the revenue received as a result of the debt forgiveness, is to be measured with its balance value

The in-king provided services are the ones rendered by certain individuals to the public sector entities through the non-
exchange transactions. An entity may, but is not required to recognize revenues and assets received from this type of
service though implementing the non-exchange transaction because of many uncertainties related to them, such as, for
example, possibility of exercising control over the services and fair value measurements of such services, however. The
standard says that “Entities areiencouraged to disclose the nature and type of major classes of services in-kind received,
including those not recognized:

The costs borne for the in-kind services may be used for the purposes of creating the assets. in such a case, the amount
must be included in the par value of the created asset.

6. Recognition of the Liabilities Created from the Non-exchange Transactions
When performing the agreed conditions, if any outflow of resources out of the entity is expected, recognition of the
revenue at the moment of obtaining control over the given assert, may cause an advance recognition of the revenue.
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Therefore, the current obligation liability created as a result of the non-exchange transaction, must be recognized as the
liability. The liability is to be reflected in the financial reporting exclusively in the case, if it meets the following
criteria:

e It is probable that an outflow of resources embodying future economic benefits or service potential will be

required to settle the obligation; and

o Arreliable estimate can be made of the amount of the obligation.
According to the Standard, when an entity recognizes the liability with respect to the resources inflow, the amount
recognized as a liability shall be the best estimate of the amount required to settle the present obligation at the reporting
date.
When an entity performs the current obligation recognized in respect with the resources received as a result of the non-
exchange transaction, it should reduce the balance value of the recognized liabilities and recognize at the same the
revenue, by the same amount.
For example, a local governing body received from the central government the grant in amount of 8 MIO USD for
updating and maintaining the municipal transport systems. According to the terms and conditions of the Grant, the said
amount must be used purposefully during the current year or, returned back to the central government.
The non-exchange transaction at receiving the grant and performing the relation obligation is to be reflected as follows:

Table 1
Content of the Transaction Asset Liability
Receipt of the Grant Money sources Obligation
Performance of the obligation Obligation Revenue from the non-exchange
transaction

Thus, the local governing body recognizes the amount of the grant as the asset and as the liability and, after satisfying
the terms and conditions of the grant conditions and recognizes the grant as the revenues from the non-exchange
transactions.

7. Explanatory Notes

A subject must disclose in the explanatory notes of the financial statement the following:
e The amount of recognized revenue from non-exchange transactions, by major classes
e The liabilities recognized in respect with the revenues
e The liabilities recognized in respect with the revenues received/transferred under the transfers subordinated to
certain terms and conditions
Restrictions related to the recognized assets
Existence of any advance inflows and sums thereof, created in connection to the non-exchange transactions
Amounts of the debts forgiveness
e In-kind rendered services
A subject shall also be obliged to reflect in the explanatory notes of the general financial statements the following:
e Accounting policy accepted for recognition;
e For major classes of revenue from non-exchange transactions, the basis on which the fair value of inflowing
resources was measured;
e For major classes of taxation revenue which the entity cannot measure reliably during the period in which the
taxable event occurs, information about the nature of the tax; and
e The nature and type of major classes of bequests, gifts, donations showing separately major classes of goods
in-kind received.

127



PROCEEDINGS, 2016 ISSN 2500-9737

8. Conclusion

1. The transfer receiving subjects are obliged to measure, whether the implemented transaction is a combination of the
exchange- and non-exchange transactions, for fixing their respective shares in the total transaction;

2. If according to the agreement, the non-exchange transaction does not envisage performance of the obligation, the
revenue should then be recognized upon receiving an assurance on the future economic benefit;

3. If in respect with the non-exchange transaction it is expected that the received transfer is to be recognized as the
liability, while the agreement envisages the restrictions only, the liability will not be recognized;

4. An entity recognizes the received assets when it meets the criteria if recognition and obtains the right of control on
them;

5. Recognition of the in-king rendered services is possible, but it is not obligatory;

We think that the above approaches can ensure a correct and timely reflection of results of the non-exchange
transactions in the financial reporting of the Public Sector entities .
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Brands awareness and image (at Thilisi consumer’s market)
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Abstract

Under the conditions of the current competitive market Georgian companies will not be able to achieve positive results
without applying efficient branding principles. The brand for consumers is informative, which helps them to take right
decision in the process of choosing goods and to reduce quality risk. The brand helps one or group of salespersons to
identify goods and differentiate from the product of competitor. Trademark make consumers believe that they will not
make mistake when buying goods, will have one and the same quality. That’s why a buyer is ready to pay more for such

guarantee.

Producer makes its best to provide consumers with much information about trademark of a company. This requires costs
for advertising and different forms of distribution of information. It is a challenge for companies to make consumers give
preference to their brand and not to some other competitor products. Trademark image has great influence on decisions
concerning purchase of consumable products. The greater is popularity of brand, the stronger is acceptance of brand by
consumers. When consumer is satisfied with consuming and using of concrete brand, little by little she/he becomes a loyal
buyer. Brand loyalty provides predictability and security of demand for the firm, and it creates barriers to entry that

make it difficult for other firms to enter the market.

It is not a novelty to use brands in Georgia. Branding was applied in certain form in the past as well. Among old
Georgian famous trademarks are: mineral water of volcanic origin “Borjomi”, Georgian brands of spirits
“Sarajishvili”, nonalcoholic soft drinks “Lagidze Waters”, red semi-sweet wine “Khvanchkara”, etc.

The goal of this research was: to determine consumer evaluations at Thilisi consumers market about Georgian brands; to
find out the attitude of consumers to the advantages of Georgian brands. Based on the results of the research to
determine those weaknesses which hamper and prevent Georgian brands from success. As a result of the marketing
research the most recognizable Georgian brands at Thilisi consumer market were determined. It was found out that
Georgian companies make some mistakes.

The research method was of exploratory and descriptive nature. In the conclusive part of the work are given research
results, conclusions and recommendations. In the work there are used the concepts of marketing theories, statistic data,

results of the carried out research, information existing on web-pages of certain Georgian organizations.

Keywords — Brand, Marketing research, Brand awareness, Brand image
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. INRODUCTION

The aspects of Brand’s effective management became actual, when Georgia chose the market relations. A brand,
commercials and other marketing activities were considered as the capitalism-related negative elements back in the Soviet
Union. However, there existed lots of Georgian-made consumer products, which had the benefits from their high

reputations and image between consumers not only in Georgia, but also in abroad.

Among old Georgian marks a mineral water of volcanic origin “Borjomi” deserves attention. It was very popular in the
Russian Empire, and after in the former Soviet Union, as well as abroad.

One of the old Georgian brands of spirits is “Sarajishvili”, production of which was initiated by the famous Georgian
businessman and patron of art Davit Sarajishvili in the 80s of the 19" century. He prepared the spirits according to French
technology which was very popular is Georgia, as well as in the Russian Empire.

One of the well-known Georgian marks was nonalcoholic soft drinks “Lagidze Waters”. This title comes from its founder
Mitrofan Lagidze who started production of soft drinks in the beginning of the 20™ century. He used a variety of natural
syrups derived from fruits and herbs by creation of unique recipe.

Among old Georgian brands a Georgian red semi-sweet wine “Khvanchkara” also worth to be mentioned, which was
produced by a Georgian nobleman Kipiani in the 19" century and in the beginning was sold under the title “Kipiani
Wine” at Kutaisi market. But this is not the full list of old Georgian famous trademarks [1].

Il. LITERATURE REVIEW

The key point in the Brand’s success is held bycreatingits positive image and ensuring its recognizability and awareness.
Building up of image determined for a brand helps goods in positioning and therefore, in provision of certain place in the
consumers mind. It is not easy for a brand to find success at the market and then to maintain it. It requires from a

company constant attention, gathering of information, analysis and taking of right decisions.

Brand success is not provided only by its trademark, but it has to pass certain levels. Transition from the lower level to a
higher one indicates greater recognition and success of the brand. In this process following steps are allocated: Brand

visibility (cognizance); Brand effectiveness; Brand image; Brand judgment; Customers’ emotions; Brand resonance [2].

Brand should be visible for customers, which is related to its awareness. The image of the brand emerges by the
psychological satisfaction of the buyer. The brand image is created by the marketing program, that connects a nice, strong
and unique associations to the brand. In consumer’s awareness these associations is controlled on the basis of personal
experience, according to information received on the brand, the brand identification to the specific company, people,
events, country. Therefore, in this case effectively prepared advertisements and public relation events can perform the

great role.

This depends not only on what people see, but also what they think and feel. The eyes and the mind create a lot of

impressions, including past and present, real and imaginary, rational and emotional. The brand image is what is physically
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presents in front of the buyer and how it is perceived by sensory organs, what is happening in the mind after receiving this
information. ,,Brand knowledge dictates appropriate future directions for the brand. A brand promiseis the marketer’s
vision of what the brand must be and do for consumers. Consumers will decide, based on what they think and feel about
the brand, where (and how) they believe the brand should go and grant permission (or not) to any marketing action or

program“[3].

1. METHODOLOGY

As an object of the research was selected consumer market of Thilisi (capital of Georgia), the attitude of consumers to
Georgian brands. In February — March 2016 in Thilisi we carried out the marketing research using quantitative method of
the marketing research, namely, questionnaire survey [4]. We surveyed representative of different age, sex, nationality,
religion, education, profession, having different income. 200 respondents have been surveyed. The questionnaire

consisted of 20 questions. The format of the questionnaire was anonymous.
After the survey the results were summed up and some conclusions made as a result of this work are given in the work.

In the work there are used the concepts of marketing theories, results of the carried out research, information existing on

web-pages of certain Georgian organizations, etc.

IV. FINDINGS

As a result of the research the most recognizable Georgian brands existing at Tbilisi consumer market have been detected.
The respondents answered the question: “Which mark do you comes to your mind first at mentioning Georgian brand at
consumer market?” 22% of respondents named Barambo (sweets), as the most recognizable Georgian brand, 13% named
Nikora (meat foods), 8% _ Natakhtari (lemonade), 7% _ Kula (fruit juice), 6% _ Borjomi (mineral water), 6% _

Marneuli Products (Jams and preserves), 4% _ Teliani Valley (wine), etc.

The Brand’s awareness is stimulated by the correct and effective selection of the brands elements (the color, the symbol
and etc.). 77% Barambo’s consumers remembered the brand-related colors correctly, while they were asked to remember
the colors related to the “Georgian Brand”. 23% Barambo’s consumers remembered the well-known individual — the

popular Georgian actor G. Kipshidze (who acted in the Barambo’s Commercial).

To the following question: Do you remember a Georgian Brand’s TV-commercial or any other type of an advertisement,
including its slogan? — Only 36 % of the Barambo’s consumers were able to remember the slogan correctly, while the

others (64 %) were not.
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Fig.1. Brand advertasing slogan recall

During the research we tried to determine, what kind of associations are derived from the Georgian brand by its
consumers. It appeared that 47% of the Barambo’s consumers connect and link this brand to the healthy (freshness) and
it’s associated to the high quality for them. 14% of them connect it to the very specific geographical location in Georgia
— Natakhtari (the region of Mtskheta), 13% of the respodents perceive it as a prestigious brand, 8 % of them connect
Barambo to a well-known person, 9% - to the funny and effective commercials, 5% perceive it as a pioneer brand, while

4 % of them connect it to spending time with friends.

Spending time

with friends
Funny Pioneer brand 4%
Commercials 5%
9%

Famous
person
3%

Specific territorial
place in Georgia

14% Fig.2. Brand associations
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V. CONCLUSIONS

The analyzing process of the Georgian brands in the Tbilisi consumer’s market let us make the following conclusions:

v Only high recognition and awareness of the brand can not provide consumer’s favour towards it and its success
on the market. Taking care of the brand’s image and reputation permanently is necessary and inevitable, while
achieving and maintaining it greatly depends on the management methods and policy used for the branding by
the company itself;

v" Georgian brands need to concentrate their attention on studying their competitiors’ strategies and contradict
adequate marketing activities on the market;

v" From our point of view, regarding the success of the brand, Georgian companies need to make marketing
researches in order to ascertain, determine and find the key reasons of why do they lose the consumers;

v The Brand’s reputation and image is not created and maintained only by the commercials, but the company’s
hard work, to be an example as well as the best in all of the aspects, is necessity, including production quality
and the service provided for the consumers.
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Introduction

Contemporary international society recognizes the following consumer rights: right to the products’ safety; right to
protection of economic interests; right to information; right to improvement of defects; right to compensation of
damages [Key Consumer Rights {2013)]. Right to information about the products is of particular significance. One of
the main information sources is the product label. Providing information to the consumers by the manufacturing and
distributing entities allows them to make correct decisions on procurement of the products and in case of violations,
protect their rights. For this, the adequate legal framework is required. In this respect, situation in Georgia does not

respond to the contemporary requirements yet and requires research and this is the goal of this article.
Results of research

Georgia belongs to the exclusive countries that have not enacted the law for consumers’ protection yet (the law is
suspended since 25 May 2012). Though, this does not imply that the legislation does not protect the consumers’ rights

in the country.

The consumers’ rights in Georgia are protected by the Criminal Code, Civil Code, Products’ Safety and Free Turnover

Code and whole set of the subordinated legislative acts.

With respect of the food products, the following subordinated legislative acts protect the consumers’ rights: General
Regulations for the Food Products / Animal Fodder Manufacturers/Distributors; Additional Requirements to Food
Products Labeling; Simplified Hygiene Regulations for Food Products / Animal Fodder Manufacturers / Distributors;

Veterinary / Sanitary Safety Regulations; Animals Quarantine Regulations.

Some subordinated acts regulating consumers’ sphere are adopted as regulations (Sanitary Regulations and Norms of
Food Raw Materials and Food Products’ Quality and Safety; Conditions and Terms for Storage of Particularly
Perishable Products; Sanitary Regulations and Norms for Use of the Food Additives) and they are subject to in-depth
revision. Together with the subordinated acts dealing directly with the food products the consumers’ rights are protected
by the acts regulating certain types of entities / activities, export & import, state policies, state control. Of such acts, in
the process of food supply, the consumers’ rights are directly protected by: sanitary-hygienic norms of food packaging;
hygiene conditions of sale of unpacked food products in the retail trade; sanitary regulations and norms dealing with the

functioning of veterinary services of agrarian markets, manufacturers, warehouse-keepers and distributors of food
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products of animal origin; sanitary regulations and norms for organization of catering at kindergartens; regulations for
veterinary inspection of the slaughtering animals and veterinary-sanitary expertise of the meat and meat products;
import veterinary control regulations etc. Food Safety Strategy and Legislative Approach (to EU) Program [legislation

regulating consumer sphere (2016)] plays significant role in protection of the consumers’ rights.

Many people and primarily, the representatives of business sphere regard that these are the consumers, who should play
the most significant role in protection of consumers’ rights. Certainly, this is true, but to enable the consumers to protect
their rights, there is required the legal framework that will be simple, clear and easily available for the consumers. And
primarily, such document is the law on protection of consumers’ rights. Labeling of the food products contributes
greatly to the consumers’ ability to protect their rights. Currently, there are no special laws or regulations on labeling of
the food products. The issue of labeling of food products is regulated by the Law on Labeling of the Genetically
Modified Organisms Intended for Food / Fodder and Genetically Modified Products Manufactured from them and by
the Code on Food Products’ Safety and Free Turnover. As noted earlier, the issues of food labeling are included into the
subordinated legislative Act on Additional Requirements to Food Labeling. This Act is the Order of 11 December 2009,
No 2-231 if the Minister of Agriculture of Georgia.

Article 19 of Georgian law — Code of Food Products Safety and Free Turnover [Georgian Law (2012)] considers the
issues of labeling. It should be noted that these are the general requirements on food labeling. These requirements
protect the consumers’ rights. Subsection 3 of Article 19 states the following: “Food labeling or use of the labeling
methods that can mislead the consumers is prohibited”. According to the said law, such possibility results from
inadequate description of such labeling methods, attributing to the food products actually inexistent qualities,

convincing the consumers that given products are characterized with particular properties while that are not.

Requirements to the labels are described in greater details in the legislative act: Additional Requirements to Food
Labeling [subordinated legislative act (2009)]. This Act requires from the manufacturing / distributing entities to
provide complete information to the consumers in Georgian language. According to the Act, information shall be placed
on the label so that to be readily visible, clear and easily readable. Information shall contain the product name, list of
ingredients, product quantity/volume, country origin, data of manufacturer, packager, distributor, importer or exporter.
Certainly, this information allows the consumer to protect his/her interests. Though, in our opinion, in many cases the

legislative acts issued at the level of ministries are not readily available to the consumers.
To improve opportunities of protection of consumers’ rights through labeling, in our opinion, the following is desirable:

v Separate law on food products labeling should be adopted in Georgia;

v' Law on products labeling should formulate requirements for labeling of non-food and food products
separately;

v" Law on products’ labeling should define the terminology related to labeling, in agreement with the relevant
specialists and provide definitions for each of the terms: labeling, label, trademark, stamp, tag;

v" New law should specify the sanctions in case of non-compliance with the labeling regulations;

v The issues of food products intended for special diets should be considered separately;
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v Proposed allergies should be emphasized, to prevent any unexpected problems to the consumers;
v Attention should be focused on labeling of genetically modified products;

v’ List of labeling elements should be listed in full, to ensure that labeling fulfils its functions.

In our opinion, based on the effective laws, theoretical and practical materials [Georgian law (2012); Georgian law
(2014); subordinated legislative act (2009); Todua L. (2014)] the law on products labeling should ensure that the food

products’ labels contained the following elements:

Product name and type;

Country of origin;

Manufacturer;

Product weight/volume;

Ingredients (allergens among them);

Nutritional value (calories, vitamins, as required);
Production time;

Shelf life and best before date;

Storage conditions;

Instructions for use, if required;

SN N N N N N N N NN

Information of genetically modified elements, as required.

As some food products are sold in a pre-packaged form (pre-packaged by the manufacturer or distributor) and some are
sold unpackaged, the rules for their labeling are different. This should be necessarily taken into consideration by the law

or regulation.

In addition, the law on protection of the consumers’ rights should be enacted in a timely manner, irrespective of
opposition [key consumers rights (2013)]. This law should state the consumers’ rights in case of non-compliance with

the labeling regulations, as well as the mechanisms for their protection.

Enactment of the separate law or regulation on labeling, together with the law on protection of consumers’ rights would
contribute to improvement of the consumers’ awareness; this would improve the consumers’ opportunities to protect
their rights. If the trade entities will be obligated to post the mentioned laws on the clearly visible places, the
opportunities of the consumers would increase even more. In our opinion, current legal framework dealing with labeling
and protection of the consumers’ rights are intended for the administrative authorities and specialists, rather than for the
consumers. Observations showed that most consumers are not familiar with them. And this is natural, as the most
consumers have neither opportunity and nor qualification to get familiar with so many laws and legislative acts related

to the products’ labeling and protection of consumers’ rights.

Adequate labeling will necessarily fulfill its key functions and allow the consumers to protect their interests. The key

functions of labeling include: information, identification, emotional and motivational functions [Labeling (2015);

Labeling (2014)]. Through information function the consumers receive required information about the products. Based

on this information the consumers, sales personnel, experts and controlling authorities will be able to provide the
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products’ identification and observe them in the process of goods turnover. Nice labeling elements cause certain
emotions in the consumers, in particular, complete and clear text, generally adopted symbols, pleasant and easily

recognizable images. Based on the emotions, the consumer is motivated and makes decision on buying.
Conclusion

Thus, adequate labeling of the food products provides to the consumers the required information, causes their interest to
the products and stimulates buying. At the same time, information obtained through labeling allows the consumers to
make independent decision on procurement of certain food products and, if required, based on the law on protection of
the consumers’ rights, take steps to protect their rights. Therefore, we regard that it is necessary to elaborate separate
law or regulations on protection of the consumers’ rights and timely enactment of the draft laws dealing with the

protection of consumers’ rights.
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Abstract

Global principles of world development offer new challenges to be overcome by a good knowledge of the international
market trends and effective use of the national economic benefits. The main task of any government policy is to
promote the national economy to adapt to the current global changes. Development of national economy is impossible
without the participation in the international unions which is determined by its place in labor division system, the
quality of economic integration and its adaptation to the globalization. In the modern world the problem of the optimal
use of resources is determined by the on-going processes. Special attention is necessary to be paid to every part of the
production potential, all the resources, when it is intended for use of natural, labor and material resources and gives the
economic as well as social effects. One of the priorities of development is the research of mineral water market and its
development prospects in Georgia. Mineral water market as well as many other sectors in Georgia is in the process of
development, which needs certain marketing activities, like to gather information and conduct research for mineral
water market. It is important to assess the mineral water market conditions and development trends in Georgia on the
basis of marketing theory. The country is rich by its mineral resources in all over the world. Georgia has 800 types of
mineral waters and the number of wells is 23300 or more. Flowed water on the space of 1 sq/km is 820000 tons which
is 2.5 times more than the world's average indicator, 2.4 times more than the Europe’s average indicator and 1.7 times
more than the Asia’s average indicator per capita. Groundwater supply of natural resources is 21.7 square meters, which
is 41% of the total area of surface runoff, water capacity is 130 m/sec. Mainly there are low mineralized and usable
drinking waters. More than a half accounted mineral water deposits currently are not in use, which is only for local
residents and tourists as well. Georgian mineral waters are known for their medicinal properties - such as Borjomi,
Nabeglavi, Sairme, Utsera, Mitarbi, Plate and many others. Each of them are different from each other by the impact on
the body, as well as its composition and chemical properties. Mineral water market as well as many other sectors in
Georgia is in the process of development, which needs certain marketing activities, like to gather information and
conduct research for mineral water market. Groundwater production in Georgia began in 1890. During the Soviet Union
period there were spread 18 types of mineral waters in the Soviet area. Currently mineral waters are produced by the
private companies. It is essential to grow a range of mineral water products and the level of production, also, the
product quality, which is a guarantee for establishment in the world market. Marketing strategy is the only key to
answer to the raised issue. Marketers need to define, evaluate and select market opportunities, develop the right strategy
and tactics. Integration of Georgia with the world economy is not possible without the improvement of foreign
economic structures and proportions. My study includes the selection of sector's prospects and the ways to achieve the
main goals. The current conditions of mineral water market and the opportunities for the development in Georgia
(Unique features, licensing of water commercial production, infrastructure, low price, and other important aspects) and
at the same time the international market general situation ensures that a strong foreign partner achieves a great success.
The problem toward to water is getting more and more actual as the world population keeps growing demand for water,
which makes it even more complicated. The United Nations estimates that about 2.8 billion people today feel lack of
good quality drinking water. Europe will need 120 million per year to cover the acute water shortage of fresh water,
which is only about 5% of the existing mineral water stock in Georgia. Under these conditions, sustainable development
of mineral water industry and to attract investment in Georgia will be beneficial for the country. Herewith export-
oriented economic development strategy is the main priority for lots of countries. Our country has opportunity to
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provide many developing and developed countries which lacks the clean water with mineral water. It is one of the main
and the hardest problem in all over the world.

Key words: mineral waters of Georgia, marketing research, the world water market, production and export of mineral
waters, marketing strategies, competitiveness of mineral waters, medicinal properties.
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Abstract

The modern level of development of Web 2.0 technologies. The role and place of social media. The tools of the modern
SMM manager and its systematization.
Keywords: Social networking; Internet; social media; competition.

1. Introduction

Over the last few years, social media and social networks play increasingly popular role in society.
The actual topic for today is the systematization of social networking technologies, in building communication for B2C.

The key problem, as with any innovations, is undeveloped tools and approaches in promoting SMM. It is important to
classify different possibilities of using the tools and its appliance to various communicative situations.

The opportunities of social networks attract attention of various researchers. For instance, the issues of its functioning
and use is subject of work by L. Grossman (Grossman L. K) [11], G. Farrell (Farell H.) [10], D. Drezner (Drezner D.
W.) [9], V. Gorovoy [1], L. Juror and many other researchers.

The first scientific studies of social networks date back to late 19th century, when new term "social fabric” or "web of
relations” appeared in the works of European philosophers and social scientists. [3, C. 145]. The theoretical basis for the
study processes of social networks was formed at the works of leading sociologists in the 30s of 20th century. Among
them, the publications of the American psychologist J. Moreno, works on sociometry, devoted to interpersonal and
intergroup communications [4]. The ideas of J. Moreno were supported and further developed in the 50s by J. Barnes
and E. Botta, who began a systematic study of the social networks formation process. The term "social network", was,
firstly, introduced by R. J. Barnes in 1954. [7]. In parallel with development of the theoretical aspects, the practical
application studies took place. In 1969, S. and J. Miligram Travers proved the "theory of six handshakes".

At the end of 20th — beginning of 21st century, a new direction in field of social networks was formed — virtual social
communities. The communication becomes operational, global and systematic. However, the changes affected only the
form, whereas, the content, the basic communication laws — remained unchanged. [3, p. 146].

The main constituents are the following: user authorization through creation of its virtual "self"; communication tools;
means of content search and distribution. The only difference is the target goal and quality of the software.

For SMM specialist, only two parameters are needed: which target groups are the most active users of the resource (+

its quantity) and which means of communication the social network has to offer.

Referring to the conclusions of analysts from prestigious American research and consulting company “Gartner”, we can
say, that failure to communicate with customers through social channels can be as destructive for business as if, today,
the company abandoned the use of telephone or e-mail [2].
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Most companies in the world, recognize that, nowadays, the driving force of communications, belongs to the
consumers, who are becoming more social, communicating through online networks, forums and blogs, sharing photos,
and links, creating professional communities, etc.

Considering the publications in social networks as a way to stimulate sales and enhance competitiveness, it is possible
to allocate few basic markers, that reflect the effectiveness of the account:

- Attendance

- Time spent on the page

- Number of visitors who came on advertising

- Pages used, that serve as a link to your page

- Average growth values of the resource.

For proper evaluation, it is important to understand, clearly, what tasks are solved with the help of social media.
In the system of Web 2.0, the effectiveness of communication is determined by the rating of the account (number of
likes, comments, shares).

Conclusion

In the future, the progress in the development of social networks may lead to automation of management; management
costs reduction and decentralization of direct execution.

It is important to organize social networking opportunities; to classify them on the basis of the application with respect
to communication tasks of the company.
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KORPORATIVO KLIENTU APMIERINATIBAS LIMENA NOVERTEJUMS
AR BANKAS PAKALPOJUMIEM

ISgalejs ISmuhametovs
Transporta un sakaru institiits, Riga, Latvija

Aleksandr Simakov
Transporta un sakaru institiits, Riga, Latvija

Abstract

Assessing the Level of Corporate Customer Satisfaction with Banking Services. The paper deals with the various
aspects of satisfaction, the methods of its assessment and the more famous approaches to its study. The definitions of
the terms “bank customer” and “corporate bank customer” are given in accordance with the legislation. On the basis
of the analysis and comparison the most suitable for the assessment of corporate bank customer’s satisfaction method
was chosen which was modified for the removal of the revealed defects. On the example of the branch of the bank, the
practical usefulness of the modified methods was confirmed and the dependence of general level of corporate bank
customer’s satisfaction on their satisfaction with the separate aspects of banking services was shown. Within the bank
procedure was worked out for the adoption and realization of the proposed methods.

Keywords: satisfaction, banking services, corporate customers, methods of the assessment of the satisfaction, within
the bank procedure

1. IEVADS

Konkurences pieaugums banku pakalpojumu tirgli un klientu prasibu pieaugums attieciba uz apkalposanu liek
bankam pieverst ipasSu uzmanibu ne tikai cenu, bet arT arpus cenu konkurences metodém, marketinga stratégijam, kas
vérstas uz maksimalu klientu vajadzibu apmierinaSanu un pakalpojumu kvalitates uzlaboSanu, lai pielagotos
pastavigajam parmainam ar&ja vide, saglabatu sadarbibas attiecibas ar korporativajiem klientiem un piesaistitu jaunus
sadarbibas partnerus.

G.Armstrongs un P.Kotlers (Armstrong&Kaotler, 2014) vairakkart uzsver, ka svarigakais tirgus veiksmes faktors
jebkurai kompanijai ir ickarot un noturét klientu, patiecoties efektivai vina vajadzibu apmierinaSanai. Misdienigam
vaditajam ir jasaprot, cik liela nozime ir apmierinatibai stabilas klientu bazes un ilglaicigas pelpas veidoSana.
(ConnmatoBa u mp., 2015). P&c H.Fashijeva (®acxues, 2010) domam, panakumu un pelnas giiSanai, organizacija ir
jabiit priekSstatam par savu klientu vajadzibam un jazina, cik liela mera vini ir apmierinati ar uznp€muma prec€m vai
pakalpojumiem. Saskana ar N.Hillu u.c. (Xwut u ap., 2004) uznémumi katru gadu zaudé 10-30 % savu klientu, jo
netiek izmantotas efektivas paterétaju vajadzibu apmierinasanas metodes. P&c So pétnieku domam, organizacijas klientu
apmierinatibas pakape nosaka vigu turpmako ricibu: vai vini klis, vai arT n€, par organizacijas pastavigajiem klientiem
un rekomend@s uznémumu un ta produktus arT citiem.

Tadgjadi izveleta tema ir aktuala, nemot véra banku biznesa eso$o nepieciesamibu veikt, bankai vislielako pelnu
ienesos§o, korporativo klientu apmierinatibas novértéjumu un analizi. Tapé&c ir nepiecieSama metodika un uz tas pamata
izstradata bankas iek$€ja procediira korporativo klientu apmierinatibas novertésanai.

Tikai parvaldot objektivu informaciju, kas iegiita, pamatojoties uz visaptverosu analizi, par to, cik liela méra
klienti ir apmierinati vai neapmierinati ar bankas sniegtajiem pakalpojumiem, banka, ka organizacija var pienemt
lémumus, kas vérsti uz eso$o klientu saglabasanu un jaunu klientu piesaisti.

Petfjuma merkis ir izstradat korporativo klientu apmierinatibas ar bankas pakalpojumiem novertésanas metodiku
un noteikt bankas iek$gjas procediras tas ievieSanai.

Galvenie pétijuma jautajumi:

PJ1: Vai ir iesp&jams vienots priekSstats par apmierinatibu vai ar1 pastavosa viedoklu daudzveidibu ir pamatota?

PJ2: Kuras no esoSajam organizacijas klientu apmierinatibas noveértéSanas metodém ir vispiemé&rotakas, lai

novértétu bankas korporativo klientu apmierinatibas ITmeni ar bankas pakalpojumiem ?

PJ3: Vai ir iespg€jams ieviest vispiem&rotako organizacijas klientu novértéSanas metodiku ar iek§&jam bankas

procediiram ar mérki novertet korporativo klientu apmierinatibas Itmeni ar bankas pakalpojumiem?
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2. LITERATURAS APSKATS

Klientu vajadzibu apmierinaSana un vinu apmierinatibas sasniegsana kliist par uznémeéjdarbibas pamatu. (Arun at
al., 1995). Ir daudz apmierinatibas definiciju. P&c B.Mescerjakova un V.Zin¢enko (Memepskos, 3unuenko, 2003)
domam , apmierinatiba ir to vai citu objektu kvalitates, dzives un darbibas apstaklu, dzives kopuma, attiecibu ar
cilvekiem, pasu cilveku, t.s. arT sevis pasa subjektivs vertgjums. Savukart, ekonomisko zinatpu konteksta (marketings,
patérétaju uzvedibas pétijumi) apmierinatiba tiek trakteta ka preces vai pakalpojuma lietoSana (Gustafsson at al., 2005).
D.Endzels u.c. (Oumxken u ap., 2000) skaidro apmierinatibu ka izveletas alternativas pozitivu vertgjumu; paterétaja
spriedumus par to, ka vina iegadatais produkts vismaz atbilst gaiditajam vai pat to parsniedz. Savukart, R.Olivers
(Oliver,1981) klientu apmierinatibu definé ka starpibu starp klientu gaidam un pateréSanas pieredz€ izjusto. Tatad,
pateretajs verteé produktu galvenokart no savas uztveres viedokla nevis pec faktiskas dotas preces vai pakalpojuma
kvalitates. Lai precizak definétu jédzienu “apmierinatiba”, var izdalit virkni atSkirigu §1 jédziena aspektu;

* apmierinatiba ka personas attieksme;

* apmierinatiba ka stavoklis;

* apmierinatiba ka novertgjums;

* apmierinatiba ka uzstadijums;

* apmierinatiba ka motivs.

Apmierinatiba vajadzibu ietekm& neviennozimigi: pieaugot apmierinatibai, vajadziba (p&c noteikta labuma) var
gan pavajinaties, gan arl pieaugt. Apmierinatiba ir atkariga no ta, cik spéciga ir vajadziba un kada ir attieciba starp
vélamo un eso$o labumu. Ka apgalvo G.L1 (JIu, 2014), organizacijas konteksta ir liela nozime  starpibai starp
apmierinatiem un pilnigi apmierinatiem klientiem. Pat pie augstiem klientu apmierinatibas raditajiem uzpémumi var
turpinat zaud@t pozicijas tirgl. Tas tiek skaidrots ar klientu lojalitates trakumu.

Apmierinatiba izpauzas ka ilglaicigs fenomens un veidojas vairakkartiga apmierindjuma pardzivojuma
rezultata. Tas norada uz to, ka organizacijam visa sadarbibas laika ar klientu ir merktiecigi javeido vina apmierinatiba.
Klienta vajadzibu apmierinaSana un v€lmém atbilstoSu pakalpojumu piedavasana, rada apmierinatibu un veido
ilglaicigas partnerattiecibas starp banku un tas klientiem (Opo6unckwii, 2009).

Bankas par korporativajiem klientiem tiek uzskatitas visas juridiskas personas un individualie uznéméji, uz
kuriem attiecas apzim&jums “bankas klients”. Korporativo klientu attiecibas ar banku tiek veidotas ta, ka banka kltst
par savu klientu partneri Iidztiesigas un lidzatbildigas ligumattiecibas, saskana ar misdienu ekonomikas darba
principiem (I'mymkosa, 2012). Korporativo klientu prasibas un vajadzibas ir tik daudzpusigas, ka to efektivai
apmierina$anai J.Zukovs (JKyko, 2010) atzimé nepiecieSsamibu strukturét bankas pakalpojumu tirgu.

Péc L.Dancenko un J.Denisovas (/landyenko, Jlenucosa, 2009) domam, klients sak veidot savu subjektivo
vertejumu jau p&c pirmas paterésanas pieredzes pec $sadiem kriterijiem:

o kvalitattvie primarie (bankas reputacija, uzticamiba, u.c.);

e kvantitativie regularie ( ikménesa, operacionalie u.c. veida tarifi, komisijas maksa par pakalpojumu u.c.);
e kvantitativie neregularie (vienreiz€jie maksajumi par izsniegSanu, par priekStermina Iiguma lausanu u.c.);
o kvalitattvie sekundarie ( personigas simpatijas pret darbiniekiem, autostavvietas esamiba u.c.).

S.Oblozins (O6m0xwmH, 2013), salidzinot jédzienus “klientu apmierinatiba” un “pakalpojuma kvalitate”, atzimg,
ka bankas pakalpojumu kvalitate biezi tiek interpretéta caur bankas klientu apmierinatibu, noradot uz to, ka klienta
uztvere par bankas pakalpojuma kvalitati ir atkariga no gaiditas kvalitates un patérina bridi vai péc ta tieSi izjustas
kvalitates salidzinajuma. Ir japiebilst, ka klienta gaidas biezi vien rodas bankas darbinieka ietekmé, kas nozimé to, ka
personala kvalifikacijai ir bitiska nozime klientu apmierinatibas veidoSana.

Juridiskas personas apmierinatiba ar bankas pakalpojumiem un to sniegSanu tieSi tapat balstas uz konkréta
cilveka apmierinatibu un subjektivo vert§jumu. Autori ar korporativo klientu apmierinatibu saprot apmierinatibu ka
individuala uznémuma vai juridiskas personas izpildinstitiicijas parstavja subjektivo vertgjumu.

Rezumgjot jasecina, ka apmierinatiba ka subjektivs vertgjums ir starpiba starp paterétaja gaidam un uznpémuma
piedavatas preces vai pakalpojuma lietoSanas laika raduSos izjutu. Jo augstakas ir klienta gaidas, jo grutak ir sasniegt to
pilnigu apmierinasanu. Tadgjadi, organizacijam ir javirza speki ne tikai pasu precu un pakalpojumu kvalitates
paaugstinasanas virziena, bet arT uz to, lai pazinojumi par uzn€muma produktiem neparsniegtu to realas iespgjas.

3. KLIENTU APMIERINATIBAS LIMENA NOVERTESANAS METODIKAS

Uz doto bridi ir virkne metodiku, kas tiek izmantotas klientu apmierinatibas [Tmena noteik$anai. Attieciba uz
bankam, situaciju vél vairak sarezgi fakts, ka daudzas metodes sakotngji bija orientétas uz patérétaju nevis finansu
sektoru, turklat banku Tpatniba ir divu pilnigi pret&ju klientu esamiba, proti, ta sauktie "mazumtirdzniecibas klienti" un
"korporativie klienti". Sie klienti patéré dazadus bankas pakalpojumus, kas sakotngji tiek izveidoti tiesi vinu
vajadzibam. AtSkirigas klientu vajadzibas veido dazadas ceribas, un Iidz ar to vinu apmierinatiba no sadarbibas ar
banku saistita ar dazadiem mijiedarbibas aspektiem, padarot neiesp&jamu novertét abu klientu tipu apmierinatibu

145



PROCEEDINGS, 2016 ISSN 2500-9737

vienlaicigi p&c vienas metodikas. Vispievilcigakie klienti bankai ir tieSi korporativie klienti, kas rada lielus ien@mumus.
Saja sakara, darbs tiek velfits korporativo klientu apmierinatibas p&ttjumam.

Visbiezak literatira tieck min€ta un izmantota pakalpojumu kvalitates veérteSanas metodika SERVQUAL (no
«service qualityy, servisa kvalitate) (Parasuraman at al.,1985), lai nodro$inatu uznémumam iesp&ju pienemt konkrétus
parvaldibas lemumus, balstoties uz konkrétu informaciju par vinu produkta (preces vai pakalpojuma) kvalitati. P&tot
patérétaju emocijas sakara ar servisa kvalitati tika atrasta saistiba starp vinu izmantotajiem kriterijiem, kas lava izdalit
piecas galvenas patérétaju reakciju uz produkta kvalitati raksturojosas kriteriju grupas (SIauenxo, 2011):

e taustamiba;
uzticamiba;
atsauciba;
garantetiba;
empatija.

Kwvalitates p&tfjuma un mérfjuma pamatmervieniba ir kvalitates koeficients, kas tiek aprekinats ka starpiba starp
uztveri (perception) un ceribam (expectation) (®enocekuna, 2008).

Aptaujas gaita patérétajs médz savas ceribas bitiski paaugstinat, kas var novest pie nepamatoti lielas starpibas
starp ceribam un uztverto pakalpojumu (Lee at al., 2000). Rezultata metodikai ir konstateti §adi trakumi:

¢ metodika nav paredz&ts svars mainigajiem, kuriem konkréta gadijuma var€tu bt atSkiriga nozimiba;

o atseviski metodikas mérijjumi parklajas, ipasi tas atticcas uz “empatiju” un “atsaucibu”;

e tiek izmantoti apgalvojumi, kas sakas ar noliegumu;

¢ o respondentu viedokla anketa jautajumi atkartojas;

e SERVQUAL nav pielietojama visu pakalpojumu noverteSanai, katru meérjjumu ietekme nozares specifika.

SERVQUAL sekmgja tadu metodiku izveidi ki SERVPERF un BANKSERV. BANKSERYV tika izstradata ar
mérki novertet Australijas banku sektora klientu apmierinatibu, savukart SERVPEREF tika izstradata uz SERVQUAL
modela bazes (Service Quality vieta — Service Performance). ST pieeja no SERVQUAL atskiras ar to, ka tiek mérita
nevis servisa vai pakalpojuma kvalitate, bet gan “servisa sniegSana”. Izmantojot SERVPERF metodi netiek meéritas
klientu gaidas, tadgjadi, laujot izdarit mérijumus, nepaklaujoties SERVQUAL metodes diferencialajai pieejai attieciba
uz iegiitas informacijas ticamibu (Cronin & Taylor, 1992).

Metodika BANKSERYV - $o instrumentu izstradaja un adaptéja no SERVQUAL modela N.Avkairans (Avkiran,
1994) speciali Australijas banku industrijai ar akcentu uz mazumtirdzniecibas operacijam. ST metode lauj mérit servisa
kvalitati no klienta uztveres viedokla. BANKSERV modelt netiek izmantoti nolieguma apgalvojumi, kas ir raksturigi
SERVQUAL. Tomér, ka jau noradijja metodes autori, td sakotn&ji ir izstradata mazumtirdzniecibas klientu
apmierinatibas noteikSanai, tapéc to nav iesp&jams tiesa veida, bez modifikacijas pielietot korporativo klientu
apmierinatibas pétisanai.

Metodika CSI (Customer Satisfaction Index) nav konkréta visparpienemta metodika, $o nosaukumu var sastapt
dazados avotos un $is nosaukums var nozimét pilnigi atskirigas pieejas. Ta pieméram, F.Darena (Dafena et al., 2008)
piedava metodiku katra atseviska klienta apmierinatibas noteikSanai, balstoties uz vina apmierinatibu ar atseviskiem
uznémuma pakalpojumiem. Taja pasa laika metodikai ir virkne Tpatnibu, kas ierobezo tas izmantoSanu, lai kopuma
noteiktu korporativo klientu apmierinatibu ar bankas pakalpojumiem.

Metodika ACSI (American Customer Satisfaction Index) ir ekonomiskais indikators, kas méra patérétaju
apmierinatibu visos ASV ekonomikas sektoros. Ar ACSI palidzibu katru gadu tiek aptaujati 70 tukstosi paterétaju par
vinpu apmierinatibu ar prec€m un pakalpojumiem (Theacsi.org, 2016). ACSI vértgjums tiek noteikts pec tris
mainigajiem, katru no kuriem pateérétaji verté skala no 1 Iidz 10.

Metodika EPSI (Extended Performance Satisfaction Index) ir sistéma, kas ir izveidota, lai vaktu un analizZtu
informaciju par organizacijas imidzu, klientu izvélém un uztverto kvalitati, ka art klientu un organizacija stradajoso
lojalitati (Epsi-rating.com, 2016). Paterétaju apmierinatibas mérisanai plasa konteksta tika izveidots struktirmodelis,
kas balstas uz $adiem komponentiem:

e imidzs;
pircgja gaidas;
pircg€ja uztvere par produkta kvalitati;
pircg€ja uztvere par apkalposanas kvalitati;
pircgja uztvere par vertibu;
pircgja apmierinatiba;

e pircgja lojalitate.

Sie komponenti tick apskatiti ka sleptie mainigie. EPSI satur anketu komplektu dazadam nozarém. 20 valstis tiek
izmantota vienota pieeja datu vaksanai un analizei, ko veic pétfjumu centrs Zviedrija. Sakara ar to, ka sist€ma ir slegta
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un maksas pakalpojums, tad korporativo klientu apmierinatibas ar pakalpojumiem noteikSana izmantojot EPSI,
atseviskas bankas ietvaros nav iespgjama.
7.7. Lambena (Jean-Jacques Lambin) pakalpojumu kvalitates vértésanas metodika paredz $adu analizes
procesu: sakuma tiek vertéta apmierinatiba ar pakalpojumu/pakalpojumiem kopuma, pec tam tiek vertéta apmierinatiba
ar katru atriblitu un ta nozimiba. Tas lauj sam@rot apmierinatibu ar pakalpojuma vai preces atriblitu un paterétaja
ceribas. Z.Z.Lambens (JlamGen,1996) norada, ka iegiitos rezultatus var klasificét Eetras zonas:
e Apmierinatiba-Nozimiba (AN) augstaka par 100%: apmierinatiba parsniedz nozimibu, iesp&jama
neracionala uznémuma ptlu virziba;
e AN svarstas starp 90 un 100%: augsta apmierinatiba nozimigos atribiitos;
e AN svarstas starp 80 un 90%: nepietickama apmierinatiba nozimigos atribiitos;
e AN mazaka par 80%: apmierinatiba ir ievérojami zemaka par atribiita nozimibu.
7.7Z.Lambena metodika ir ne tikai patérétaju apmierinatibas izpétes metode, bet ari efektivs stratégiskas
planosanas instruments. Datu grafisks att€lojums lauj atri reagét uz izmainam patérétaju izveles un pienemt koriggjosus
stratégiskos leémumus. Z.Z.Lambena piedavatais modelis nodrosina plaas iesp&jas to adaptét konkrétam biznesa
veidam, ta ka atribiitus ($aja gadijuma pakalpojuma sniegSanas aspektus) izvé€las pats p&tnicks. Metodika ir saméra
neordinars klientu apmierinatibas noteikSanas instruments, pirmkart jau tapeéc, ka ir atverts, adaptivs, vienkarss,
uzskatams, tam ir skaidri kritériji, kas lauj pareizi interpretét iegilitos rezultatus. Pateicoties savam iezimém, Sai
metodikai ir augsta pielietojamiba bankas korporativo klientu apmierinatibas novertésanai.
NPS (Net Promoter Score) — lojalitates indekss (Reichheld, 2003), tas ir pétijums, kas pamatojas uz jautagjumu
“Ar kadu ticamibu Jis miis rekomendgsiet saviem draugiem?”. Saja aptauja patérétajs noverté savu izvéli pec 10 ballu
skalas. P&c atbilzu rezultatiem visi respondenti dalas tris grupas: “Atbalstitaji”, “Neitralie” un “Kritiki”. Jo lielaks ir
“Atbalstitaju” patsvars, jo augstaks ir uznpgmuma NPS.
Tadgjadi, aplikota aktualako organizacijas klientu apmierinatibas novert€§juma metodiku piemerojamiba, lai
novertetu korporativo klientu apmierinatibas Itmeni ar bankas pakalpojumiem. Metodikas izvéle ir atkariga no
uzn€muma darbibas specifikas, ta precem vai pakalpojumiem, mérogiem, uzdevumiem, p&tjjuma izmaksam u.c. Tika
noteikti triikumi, kas raksturigi vairumam metodiku, starp kuriem nozimigakie ir Sie:
e adaptacijas nespéja;

noslégtiba;

maksas pakalpojums;

zema informétiba;

rezultatu interpretacijas trikums;
e rekomendaciju trikums.

Ir pieradits, ka piemé&rotakas metodikas korporativo klientu apmierinatibas analizei pasas bankas speékiem, nemot
vera specifiku un trikumus, izradas CSI un Z.-Z.Lambena metodika. Pargjas metodikas tika atzitas par maz
piem&rotam dé&| to nopietnajiem trikumiem vai nepiecieSamibas tas pilniba parstradat, ka vismazak informativa un
pieme@rota atzita NPS metode.

4. PETIJUMA REZULTATI UN DISKUSIJA

P&tijums notika laika no 2015. gada novembra lidz 2016. gada aprilim viena no Kaliningradas bankas filialem.
Aptauja piedalijas 48 korporativie klienti. Lai noteiktu mijiedarbibas aspektus, kas ietekmé& vispargjo korporativo
klientu apmierinatibas Iimeni ar banku pakalpojumiem, tika veikta vinu anketéSana. Anketa tika ieklauti 28 jautajumi,
kas sadaliti 6 grupas:

1. Pakalpojuma sanemsanas értiba
— Dbankas filiales atraSanas vieta;
— autostavvietu pieejamiba klientiem;
— interjera stavoklis bankas filialg;
— navigacijas bankas filiales ieksieng;
— informativo materialu (bukleti, nepiecieSama informacija) pieejamiba un atbilstiba;
— nodalas darba laiks.
2. Pakalpojuma kvalitate
— konsultéSana par piedavatajiem pakalpojumiem;
— dokumentu noformé&Sanas precizitate un pareiziba;
— sniedzamo pakalpojumu nosacijumu elastiba (krediti, noguldijumi, kases operacijas (KO));
— pakalpojumu sniegSana noteiktaja laika;
— tehniska atbalsta kvalitate.
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3. Pakalpojumu daudzveidiba
— piedavato pakalpojumu klasts;
— attalinatas bankas pakalpojumu (ABP) sisteémas pieejamiba;
kredita programmu termini un skaits;
— depozita programmu termini un skaits.
4. Pakalpojumu cena
— KO cena;
— ABP cena;
— kreditéSanas izmaksas;
— depozita procenti.
5. Bankas personals
bankas darbinieku izskats;
bankas darbinieku kompetence un disciplina;
bankas darbinieku darba atrums;
bankas darbinieku orientacija uz klienta problemam.
6. Attieksme pret Kklientu
— individuala pieeja un personiga iesaistiSanas klientu problému risinasana;
— uzticamibas attiecibu izveide ar bankas darbinieckiem;
— bankas vadibas lidzdaliba klientu problému risinasana;
— bankas darbinieku pieklajiga izturé$anas;
— bankas darbinieku v€lme labot neprecizitates un kltdas.

Atseviski anketa bija nepiecieSams novertet apmierinatibu ar bankas pakalpojumiem kopuma.

Ir skaidrs, ka, pie jebkuras sakotngjas anketa iecklaujamo aspektu izv€les, taja noklis arT tie mijiedarbibas aspekti,
kuriem ir vai nu vaja savstarpgja saistiba vai arl tiem vispar nav tieSas saistibas ar apmierinatibu ar bankas
pakalpojumiem kopuma. Mijiedarbibas aspektu izvéle to analizei saskana ar Z.-Z. Lambéna modificgto metodiku, tika
veikta pamatojoties uz korelacijas koeficientu, kur§ nav atkarigs no mérvienibam, un dotaja gadijuma rada vienlaicigi
bankas klientu apmierinatibas ar bankas pakalpojumiem kopuma un atsevisku aspektu mijsakaribas stiprumu un
virzibu. Izv€loties aspektus uz korelacijas analizes pamata, rodas jautajums: vai korelacijas koeficients ir ievérojami
atSkirigs no nulles (vai vispar pastav saistiba?). Darba paradits, ka gandriz katra gadijuma ir novérojama tieSa saikne.
Vienigais izp€mums ir korelacijas koeficients starp vispargjo apmierinatibu un apmierinatibu ar pakalpojumiem un
apmierinatibu ar atsevisku banku filialu izvietojumu, $is koeficients izradijas nenozimigs, pie izvel&ta nozimibas
Itmena 5% (0.05), attiecigi, nav savstarp€jas saistibas.

Tadgjadi, kopuma anketa ietverto aspektu izveles pareiziba tika apstiprinata, pamatojoties uz paru korelacijas
analizi, izdevas konstatet ievérojamu kopgja korporativo klientu apmierinatibas [imena ar banku pakalpojumiem saikni
ar 27 no 28 vinu mijiedarbibas aspektiem ar banku.

Bankas iekséjas procediiras izstrade korporativo klientu apmierinatibas ar pakalpojumiem novertésanai

Analizes rezultata izvéle tika izdarita par labu Z.-Z.Lambena metodei, kura ar mérki novérst trikumus, tika
icklautas $adas izmainas:

1) paru korelacijas analize tiek piedavata ka iesp&jamais atlases panémiens faktoriem (mijiedarbibas
aspektiem), kas atrodas tie$a spéciga savstarp&ja saistiba ar korporativo klientu kop&jo apmierinatibu ar
bankas pakalpojumiem;

2) ar mérki noverst sniegto atbilzu mainiguma novért€§juma nobidi katra aspekta vid€jas kvadratiskas
novirzes vieta tiek piedavats izmantot standarta novirzi.
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Trakst Pielietojuma PR
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1. attéls. Z.-Z.Lambena metodikas prieksrocibas un trikumi

Metodikas pirma triskuma novér§ana

Analizéjamo aspektu skaita samazinasana ir nepiecieSama, lai koncentrétu uzmanibu uz svarigakajiem, kas jau
sakotngji lauj izvairities no nevajadziga resursu patérina un koncentré piiles uz aspektiem, ar spécigako ietekmi,
izvairoties no neefektiviem finansu izdevumiem, kas rastos mijiedarbibas aspektu ar vaju savstarp&jo ietekmi
korekcijai.

Sakuma ir nepiecieSams noteikt, vai korelacijas koeficients ieveérojami atSkiras no nulles, t.i. vai principa pastav
savstarpéja saikne. Sim nolikam nepieciesams izvéleties nozimiguma limeni. Saja gadijuma tas tika izvéléts ka 5%.

Tadgjadi tika izvel&ti aspekti, kuros bija ievérojama tiesa saistiba ar korporativo klientu vispargjo apmierinatibu
ar bankas pakalpojumiem.

Jaatzime, ka netika ieglitas negativas korelacijas koeficientu vertibas, un tatad nav arT apgriezti proporcionalu
savstarpgjo atkaribu.

Ta ka korelacijas koeficients , kas norada uz tieSu korelaciju, var piegemt vértibu no 0 lidz 1, tad, talakai
analizei tika izvEl&ti tie aspekti, kuros koeficienta vértiba ir lielaka par 0,5, kas liecina par to spécigu tieSu savstarpgjo
atkaribu ar vispar€jo korporativo klientu apmierinatibu ar bankas pakalpojumiem.

Metodikas otrd triitkuma noverSana

Saskana ar Z.-Z.Lambena metodi, katram izvélétajam aspektam nepiecieams aprékinat vidgjo un vidgjo
kvadratisko novirzi.

Standartnovirze jeb vidgja kvadratiska novirze tiek noteikta ka kvadratsakne no gadijuma lieluma dispersijas.

1 —
6= Flib=27 ()

Izlases dispersija (5°) tiek aprékinata péc datu izlases. Péc biitibas dispersija ir vid&ja kvadratiska novirze, kas
att€lo datu izkliedes Itmeni apkart vidéjam lielumam.

Lai izvert€tu pazimes variantuma limeni, izlas€ parasti izmanto neparvirzitas izlases dispersijas sakni, ko sauc
par standarta izlases novirzi:

il 1
= | I = D — . 72 2
s=no1® ln—1Z{’r‘ (@

No formulas redzams, ka pie pietickami lielas datu izlases, starpiba starp parvirzitu un neparvirzitu dispersiju
praktiski izziid, bet ta ka veicot korporativo klientu apmierinatibas noveért€§jumu ar pakalpojumiem operaciju birojos un
filiales tiek piedavats neliels izlases apjoms, tad vidgjas kvadratiskas novirzes nomaina ar standartnovirzi izradas
lietderiga.

Uz ietekmes speka un orientacijas pamata izvéletie savstarpgjas ietekmes korelacijas iedarbibas aspekti tika
izanaliz&ti saskana ar izveleéto metodologiju.
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l.tabula. Apmierinatibas ar savstarp&jas mijiedarbibas aspektiem vidgja vertiba un to standarta novirze.

Apmierinatibas | Apmierinatibas
N.p.k. Aspekts vidéja vértiba standarta
novirze
1 Konsultacijas par piedavatajiem pakalpojumiem 8,33 0,91
2 Dokumentu aizpildisanas precizitate un pareiziba 8,75 0,91
3 Sniedzamo pakalpojumu nosacijumu elastiba (krediti, 7 44 0.90
noguldijumi, kases operacijas (KO)) ' '
4 Pakalpojuma sniegsana noteiktaja termina 8,52 1,30
5 KO cena 8,02 0,64
6 ABP cena 8,04 0,65
7 Kreditu izmaksas 7,48 0,74
8 Depozita procenti 7,40 0,87
9 Bankas darbinieku aréjais izskats 8,63 0,49
10 | Bankas darbinieku kompetence un disciplina 8,21 0,80
11 | Bankas darbinieku darba atrums 7,92 0,74
12 | Bankas darbinieku orientdcija uz klienta problemam 8,33 1,10
13 | Individuala pieeja un personiga iesaistisanas klientu 767 133
problému risindSana ' '
14 | Uzticamibas attiecibu izveide ar bankas darbiniekiem 7,25 1,10
15 | Bankas vadibas lidzdaliba klientu problemu risinasana 7,60 1,23
16 | Bankas darbinieku vélme labot neprecizitates un kjida 7,81 1,10

P&c vidgjo un standarta novirzes aprékinasanas, iegiitas veértibas jaattélo grafiski, atlickot uz X-ass korporativo
klientu apmierinatibas ar katru savstarp&as mijiedarbibas ar
Y-ass atbilstoSo standarta novirzes vertibu.
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Neapmierinatiba sadalita Apmierinatiba sadalita

Neapmierinatiba Apmierinatiba

2. attéls. Korporativo klientu savstarpgjas mijiedarbibas ar banku apmierinatibas/neapmierinatibas matrica

Visi aspekti tika sadaliti ¢etros kvadrantos.

Pirmaja apaksgja kvadrata "Apmierinatiba" izvietoti aspekti, kuru noveértéjums ir augstaks par vidgjo, bet
standarta novirze ir mazaka par vienu. Seit klienti kopuma ir apmierinati ar kvalitati un tam piekrit. Saja kvadranta
iekluvusi §adi korporativo klientu mijiedarbibas ar banku aspekti:

1. Konsultésana par piedavatajiem pakalpojumiem,

2. Dokumentu noformésanas precizitate un pareiziba,
5. KO cena;

6. ABP cena;

9. Bankas darbinieku aréjais izskats;

10. Bankas darbinieku kompetence un disciplina.

Augsgja labaja kvadranta "Apmierinatiba sadalita" nokluvusi 2 aspekti, kuru novertgjums ir virs vid€ja un
standarta novirze ir lielaka par vienu:

4. Pakalpojumu sniegSana noteiktaja laika,
12. Bankas darbinieku orientacija uz klienta problemam.

Tas liecina par to, ka nav vienpratibas klientu noveérté§jumos, un tas nozimé, ka daudzi no viniem nav
pietieckami apmierinati ar Siem mijiedarbibas ar banku aspektiem. Ir nepiecieSams identificét $adus klientus, un
stradajot ar viniem, izprast c€loni vinu zemajai apmierinatibai ar Siem aspektiem, lai meklétu koriggjosus risinajumus.

Augsgja kreisaja kvadranta "Neapmierinatibas sadalijums" nokluvusi mijiedarbibas aspekti, kas saistiti ar zemu
vid€jo novert&jumu un augstu standarta novirzi. Ar Siem aspektiem vairums korporativo klienti ir neapmierinati, bet
dala no vértétajiem, izvélas augstu novértéjumu. Parasti tas liecina par $o aspektu kvalitates nepastavibu. Saja
gadijuma aspektu novertejumu izkliede skaidrojama ne tik daudz ar nepastavigu kvalitati, ka ar to, ka tie visi vairak
vai mazak ir atkarigi no bankas darbinieku un klientu personigajam 1ipasibam, pieskirot klientu noveértgjumam loti
subjektivu raksturu. Saja kvadranta atrodas:

13. Individuala pieeja un personiga iesaistisanas klientu problému risinasana;
14. Uzticamibas attiecibu izveide ar bankas darbiniekiem;

15. Bankas vadibas lidzdaliba klientu problému risinasand;

16. Bankas darbinieku velme labot neprecizitates un klidas.

Kreisaja apak$gja kvadranta "neapmierinatiba" atrodas visproblematiskakie aspekti, jo vairums korporativo
klientu tos vérté zem vidgja. Saja grupa ietilpst:

3. Sniedzamo pakalpojumu nosacijumu elastiba (krediti, noguldijumi, kases operacijas (KO)),
7. Kreditesanas izmaksas;
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8. Depozita procenti;
11. Bankas darbinieku darba atrums.

Apmierinatibu ar Siem aspektiem klienti noveértéja salidzino$i zemu, un ta ka zemads $o noveért&jumu
standartnovirZu vertibas par attiecigiem aspektiem liecina, ka klienti parsvara ir vienispratis sava vertgjuma.

Pienemot lémumu par So aspektu korekcijas kartibu, vispirms ir janem veéra to savstarp&jas mijiedarbibas speks
ar korporativo klientu apmierinatibas [imeni ar bankas pakalpojumiem kopuma.

Saja darba veiktais noveértgjums par korporativo klientu apmierinatibu ar bankas pakalpojumiem pamatojoties uz
7.-Z.Lambena modificéto metodi, apstiprina tas praktisko pielietojumu un iesp&ju likt to par pamatu bankas icksgjo
procediru izstradei, lai novertétu bankas korporativo klientu apmierinatibu.

Kopuma piedavata metode var tikt izteikta Sados Cetros posmos:

1) Bankas un korporativo klientu mijiedarbibas aspektu izvéle;

2) Katru aspektam tiek aprékinatas apmierinatibas vidéjas vertibas un apmierinatibas standarta novirzes;
3) Rezultatu grafisks att€lojums;

4) Rezultatu interpretacija un rekomendaciju izstradasana saskana ar Z.-Z.Lambena metodiku.

7.-7.Lambena modificétas metodikas praktiska pielietojamiba lauj uz tas pamata izveidot bankas icksgjo
procediiru korporativo klientu apmierinatibas noteiksanai, kas sastav no $adiem posmiem:

1. Reglamentgjosa dokumenta izstrade, kas ietver korporativo klientu apmierinatibas limena noveért§jumu ar
bankas pakalpojumiem.

2. Reglamentgjosa dokumenta saskanos$ana un parakstiSana.

3. Apstiprinata reglamentgjosa dokumenta izvietoSana bankas ick$gja tikla un ta nositiSana uz filialem un
operaciju birojiem.

4. Anketas izsttiSana korporativajiem klientiem, izmantojot sisttmu Banka-Klients, atbilstosi
reglament&josajam dokumentam.

5. No klienta sanemto anketu pienemsSana un uzglabaSanas nodroSinasana, atbilsto$i reglamentgjosajam
dokumentam.

6. No klientiem sanemto anketu nosiitiSana uz nodalam, kas strada ar korporativajiem klientiem attiecigajas
filialés un operaciju birojos.

7. Klientu aptaujas rezultatu apkopoSana un novértéSana, ko veic attiecigas filialés un operaciju biroju
korporativo klientu nodalu specialisti.

8. Slédziena sagatavoSana, kas ietver rekomendacijas korporativo klientu apmierinatibas ar bankas
pakalpojumiem ITmena paaugstinasanai.

9. Slédziena iesniegSana operaciju biroju un filialu vadibai, ka arT korporativo klientu departamenta vaditajam.

SECINAJUMI

1. Apmierinatiba ir daudzaspektu jédziens, kas attaisno pastavoso viedoklu daudzveidibu. Virkne pé&tnieku trakte
klientu apmierinatibu ka subjektivu novert€jumu un saista to ar esosam ceribam. Klientu apmierinatiba ir ciesi
saistita ar lojalitati un ir nozZimiga tas veidoSana. Attiecigu parvaldibas [émumu pienemsanai, klientu apmierinatibu
nepiecieSams izm&rit un novertet.

2. Korporativo klientu apmierinatibas limeni ar bankas pakalpojumiem nosaka cilveki, kas apveltiti ar pilnvaram un
paraksta tiesibam parstavét Sos klientus banka, vinu subjektivo vértéjumu forma, un, pamatojoties uz vinu pieredzi
saskarsmé ar banku

3. Aplikoto metodiku prieksrocibu un trikumu analizes gaita tika konstatéts, ka korporativo klientu apmierinatibas
Iimena ar bankas pakalpojumiem noteiksanai, vispiemérotaka ir Z.-Z.Lambena metodika, tomér arf ta ir jamodificg.

4. 7.-7Lambena metodika var tikt ieviesta ka eso$aja, ta arl modificétaja veidd, izmantojot bankas iek$jas
procediras, ko realizé standarta bankas struktirvienibas.

5. Z.-Z.Lambena modificéta metodika lauj uz tas pamata piedavat universalu iek$gjo bankas procediiru, lai novértétu
korporativo klientu apmierinatibu, ko realiz€ standarta banku struktiiras. Piedavata bankas iek$gja procedira ir
piem@rojama, lai novertetu korporativo klientu apmierinatibas Iiment atseviska biroja, vai bankas filiales l[iment.

6. legitie rezultati var biit noderigi ne tikai bankam kopuma, bet tos var izmantot arl pasreiz&ja darba filialu un
operaciju biroju vaditaji savstarp&jas mijiedarbibas ar korporativajiem klientiem problémzonu monitoringam,
savlaicigai problému atklasanai un korekcijai.
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TURBULENT BUSINESS ENVIRONMENT AND THE POSSIBILITY OF APPLYING MARKETING
DECISIONS OPTIMIZATION ALGORITHMS ON THE LATVIAN MARKET EXAMPLE

Ludmila Bahmane

RISEBA University, Riga, Latvia

Abstract

In this work an attempt to describe experience of marketing decisions development in the conditions of a turbulent
business environment on the example of various Latvian enterprises is made. Using turbulent business environment
characteristic features, the possibilities of application of the marketing decisions offerring the algorithms both, for the
national (Latvian) market, and for an entry into the international markets are discussed. This experience is a part of
author's pedagogical activity in higher education institutions of Latvia (in particular RISEBA) in the last 20 years and
assumes training in new methods of marketing decisions development, with use of modern marketing technologies,
including matrix methods, as well as cluster, discriminant and screening analysis. Researched experience and potential
for the application of author's theoretical elaborations (matrix «consumers’ demand for creativity (originality)"), which
are particularly relevant for developing creative marketing management solutions in the areas of business, where the
novelty of goods (services) may be an important competitive advantage, in turbulent business environment.

Tags: marketing management; turbulent business environment; algorithms of the marketing decisions development,
adapted to market conditions; “‘consumers’ demand for creativity”; cluster, discriminant, matrix, screening analysis.

TYPBYJIEHTHASI BUBHEC CPEJIA U BOBMOKHOCTHU IPUMEHEHUSA AJITOPUTMOB
ONTUMU3AIIAA MAPKETUHI OBbIX PEHIEHUI HA IPUMEPE JIATBUCKOI'O PBIHKA

JIrommuia baxmane

RISEBA University, Riga, Latvia

Pe3tome. B dannoti pabome coenana nonvlmka ONUCAMb ONbIM pPa3pabomKu MAPKeMUH20GbIX PeUleHUll 8 YCI08USX
mypoynrenmnoi ousHec cpedvl Ha npumepe pasiuyunHblx npeonpusmuti Jlameuu. Hcnonv3ys — xapaxmepmule uepmbl
mypoOyienmnoi busHec cpedvl, NOKA3AHbL BO3MOICHOCMU NPUMEHEHUs. NPedldeaemblX al2OpUmmos MapKemuH208blX
pewenutl Kax 0iisk HAaYUOHAIbHO20 (MaMEUiCK020) PbIHKA, MAK U NPU 6bIX00€ HA MENCOYHAPOOHbLe PbIHKU. JJaHHbLI Onblm
A67IeMCsl 4acmuvio nedazozuyeckoll oesmenvrocmu asmopa 6 BY3ax Jlameuu (6 wacmnocmu RISEBA) 6 nocreonue 20
aem u npeonoiazaem oOyueHue HOBbIM NPUEMAM BbIPAOOMKU MAPKEMUH2O0GLIX pewenUull, ¢ UCIONb308AHUEM
COBPEMENHBIX MAPKEMUH20BbIX MEXHONO2UL, 8 MOM YUCLe MAMPUYHBIX MEMOo008, KIACMEPHO20, OUCKPUMUHAHMHOZO,
cKkpunune ananusa. Paccmompen onvim u 603MOJICHOCHU NPUMEHEHUSI MEOPEMUYECKUX pa3pabomoK asmopa (Mampuybl
«Bocmpebosannocmv kpeamuenocmu  (HO8U3HBL) nompedumenem»), Komopwvie 0co60 aKMYyaibHbl 015 6blPAdOMKU
KpeamuGHvIX MapKemuH208blX YAPABIEHUeCKUX peuileHuti mex cgep Ousmeca, 20e HOBU3HA MOBAPOG (YCiye) MOdicem
SABNAMBCS BANCHBIM KOHKYPEHMHBIM NPEUMYUWECMBEOM 018 YCA08ULL MYOYIeHmHOU OusHec cpeobl.

KiroueBble cjioBa: opraHn3anusi, MapKeTHHTOBOE yIIpaBleHHE, TypOyJIeHTHas OM3HEC cpena, alrOpPUTMBI BHIPAOOTKH
MAapKETUHI'OBBIX pemeHI/Iﬁ, AOaNTUPOBAHHBIX K YCJIOBHAM PpBIHKA, MaTpuiia <<BOCTpe6OBaHHOCTB KPEaTUBHOCTHU
moTpeOuTENEeM», KIIaCTePHBIH, TUCKPUMIHAHTHBIN, MAaTPUYHBIA, CKPHHUHT aHAIIN3.
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1. AKTYAJIBHOCTb TEMBbI

1.1 MeTtopaoJiorust ucciiefiopanus. Opranu3anusi 1 BHEIIHss cpea

[TonsiTHe «OpraHW3aLUs» MPEAIOIaraeT HAJMYNE PAa3HBIX MOAXOAOB A Hmccienosatens: OpraHu3amus — 3TO Tpyma
JIOJIeH, AEATEBHOCTh KOTOPBIX CO3HATENILHO KOOPANHHUPYETCS IS JOCTHKEHHs o01ei nenu nim neneid (Meckon Matika
X., Maiikn Anvbepm, Xeooypu ®panxiun, 1992). OpraHusaiys — 3TO MPOLECC CO3AAHUS CTPYKTYPBI MPEINPHUATHS,
KOTOpasi JJaeT BO3MOKHOCTb JIIOJSIM 3(GQEeKTUBHO paboTaTh BMecTe s JOCTHXEHUs ero ueined (Meckon Maiikn X.,
Maiixn Anvbepm, Xedoypu @panxnun, 1992). OpraHu3aius — CHCTEMaTHYeCKass KOOPIUHAINS U PUHATHE HEOOXOIMMBIX
Mep U COBEpIICHUs Kakoro-HuOyns aena (Keium Kunan, 2006). Opranuzanus — 000co0eHHOE 00beIUHCHUE JTFOICH
IUTSL B3aMMOJICHCTBHS B IOCTHKCHHM OTpeIeieHHBIX 1eneit u 3amau (Maslow A., 1966), (IToprep M.,.2006). Ecnu
UCXOIWTh W3 ompeneneHus opranmsanuu mo K. KuHaH., TO CHUTyalMOHHBIH MEHEIKMEHT pacCMaTpUBAETCS Kak
YIpaBieHNE B YCIOBUSIX, COPUCHTHPOBAHHBIX HA IOSBICHHE HENPEABHICHHBIX OOCTOSTENBCTB. TaKTHKA MPHU 3TOM
CTAaHOBUTCS  HAWIydYIIMM BapuHaHTOM  pEaJM3alid CTPATETHH B KOHKPETHBIX  YCJIOBHSX, YYHUTHIBAIOIINX H
UCTIONIB3YIOMINX TIOSBICHUE HENPEIBUACHHBIX OOCTOSTENbCTB. [Ipy 3TOM TOAXOAE OJHOM M3 CcaMbIX 3HAYMMBIX
XapaKTEepPUCTUK OpraHM3alliK SIBISICTCS] €€ B3aMMOCBSI3b ¢ BHelIHel cpenoii. Hu onHa opraHm3zaims He MOXET OBITh
“ocTpoBOoM B cebe”. OpraHu3alMy IMOJHOCTHIO 3aBUCHUMBI OT OKpPY)KAIOIIEr0 MHpa - OT BHEUIHEH cpenspl - Kak B
OTHOIICHHH CBOMX PECYpCOB, TaK M B OTHOLICHUHM NOTpPEOUTENEH, MOJb30BaTeNel UX pe3ysbTaTaMH, KOTOPHIX OHHU
cTpeMsarcst JocTrdb. OpraHu3anuy CynIeCTBYIOT B OKPYKEHUH, B CpeJie, COCTOSIIECH U3 MHOXKECTBA HJIEMEHTOB: PBIHOK, C
ero TPEUIOKCHUSIMH M 3allpoCaMH, aKIMOHEPhl C MX HHTEpecaMH MOJIyYeHHs! JUBHACHAOB W pEaIM3aldd MpaB
COOCTBEHHOCTH, ITPABUTEIBCTBO C €T0 HAJIOTOBBIMHU M 3aKOHOJATEIBHBIMU TPEOOBAHUAMH, MapTHEPHI, 10 OTHOLICHUIO K
KOTOPBIM OpPTaHM3AIMS UMEET CBOU 00S3aTENbCTBA, MEHSIOUINECS TEXHOJIOTHH, 000pyIoBaHNe, TPEOOBAHMS K KauyecTBY
MIPOIYKIUH, 00pa30BaTEIHHOMY YPOBHIO HCIIOJHHUTENEH, BO3pAaCTarONINE 3aMPOChl HAEMHBIX PAOOTHUKOB, AEATEIHHOCThH
KOHKYPEHTOB, MTOCICICTBISI SKOHOMIUECKUX KPH3UCOB U T.11. (AmbTiryiuiep Urops, 2010).

Cpena BiIHMsSeT Ha OpraHW3AIMI0O W HAKJIAIBIBACT CBOM TPeOOBaHUA. PyKOBOIWTENs IODKEH YYHTBHIBATH ITO
3HAYUTEIBHOE BIUSHHE. DTH B3aMMOCBSI3aHHBIC (DAKTOPHI OKA3bIBAIOT BIHMSHHE Ha BCE, YTO IMPOUCXOIUT BHYTPHU
opraauzaiun. DakTOpPBl MEHSAIOTCS TTOCTOSTHHO. OpraHu3alysi IMOJHOCTHIO 3aBUCHT OT BHEITHEW CpPE/bl, Cpeaa 3Ta,
KaK TpaBWJIO, HAXOAWTCS BHE IIPENEIOB BIHMSIHUS MeHeKepoB. Kak ympaBisTe naHHOW cutTyanumeit? UYepes
MozenupoBaHue cutyarun? HecMOoTps Ha TO, YTO  ONBIT W BO3MOXKHOCTH METOJOB MOJCIHPOBAHUS H WX
ucroNb30BaHusl Ha mpaktuke pactyT (OcrtepBanbaep A., ITunse U.. 2012) peanbHoe MpuUMEHEHHE 3TUX METOJOB B
MPaKTUKE YIPABICHUS MalloTO M CpeJHEero Ou3Heca  OrpPaHWYeHO METOAOJOTHYECKUMH W OKOHOMHYECKUMU
MIPUYMHAMH.

1.2. Opranusanusi u TpaHcopManus BHEIIHell cpeabl

[TosnoxxeHne OU3HEC CTPYKTYP YCIOKHSETCS B CBSI3M C TIOSIBJICHHEM HOBBIX YCJIIOBHM. B 4acTHOCTH, € KaXIbIM I'OJIOM
PYKOBOJICTBY KOMIAHUH MPUXOIUTCS YIUTHIBATh HE TOJIBKO BCE OOJIbIIee KOJMUYECTBO (DAaKTOPOB BHEIIHEW CpeJibl, HO
U TO 00CTOATENLCTBO, YTO OHM IPHHUMAIOT IIOMCTHHE IJ100aJbHBbIH XapakTep. UToObI 100MThCS ycrexa, pupMam
MIPUXOJUTCS KOHKYPHPOBAaTh HAa HMHOCTPAHHBIX PBIHKAX M INPH ATOM IPOTUBOCTOSITH KOHKYPEHIIMM HHOCTPAHHBIX
KOMIaHWH y ceOst Ha poamHe. [y IaTBUHCKUX TpeINpUHAMATENCH BaXXHBIM U OOBEKTHBHBIM (DaKTOPOM SBIISIOTCS
pa3Mepbl M YPOBEHb PAa3BUTHsI HALMOHAJIBHOTO phIHKA. [1o mocienunm nanubiM , B JlaTBuM nposkuBaeT He Ooxee 1,97
miH.genoBek ( 2016). HoBele oOcrosiTenscTBa TpeOYIOT TMOHMMAHHWS I€JI0H HOBOW OOJACTH IOPHCIPYSHITUH,
MapKeTHHTa, OCO3HAaHHE HOBBIX KyNbTypHBIX IeHHOcTeH ( Comomon Maiixi, 2003), ( Kotnep @., Kapramxkaita X.,
CernaBarn A. ,2011). Jlng mamoro u cpegHero OW3Heca MalbIX CTpPaH 3TO OCOOEHHO CIO0KHO pPEajH30BaTh B
ynpasieHuu. [TonpoOyemM OCTaHOBHTBHCS HAa HEKOTOPBIX aCHEKTaxX HCIIOJIb30BaHHsS B MAapKETHHIOBOM  YIIPaBICHUS
opranm3anuu (Kotep @., Tpuac ne bec @., 2010) ¢dhakTopoB, XapakTepu3yIOIMX BHENTHIOW OW3HEC Cpeny.
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BHemnsist cpesia He MOXET OBITh ITOCTOSTHHOM, OHA U3MeHsieTcsl. Takum 00pa3oM, MOXKHO BBIICIUT CPEAy, TapaMeTphbl
KOTOpOW HM3MEHSIOTCSI MEUICHHO, M  TaKylo, KOTOopas MEHSeTCs pPEe3KO M Hempejackasyemo. B coBpeMeHHOM
MEHE/DKMEHTE (akTOp HM3MEHEHUsI Cpe/bl KaK aHAIM3UPYEMbI ¥ y4YUTHIBAGMbI B YNPaBICHWH  KOHKPETHOM
opranmzaiei wuccienopaics psioM aBropoB. Tak Yapne3 @. Coiton n [xeitn E. Ilpokon (1997) B cBoeli padote
“Crabunmsanus depe3 peopranmsanuio”’, a taike Maiikn Xammep u [Dxefimc Yammu B kuHure “‘Peopranmsaris
koproparmn” (Xammep M., Yammm ., 1998), yrBepkaatot, uro nmpuMepHo A0 1975 roma BHEUTHSS cpea OpraHu3anii
Obuta yCTOMYMBOW,  PENKO MPOMCXOIMIN Kakue-muOo TIoOalTbHBIE KAaTaKIU3MBl, W3MEHEHHS B HeH ObUTH
HE3HAYUTEIBHBI, T.€. IT0 MPOIISCTBUN BPEMEHN MBI TeNIeph MOXKEM TOBOPHUTH O CYIIIECTBOBAHHH ‘‘CTIOKOWHON~ BHEIITHEH
cpenbl. MeHemKepbl TOTO BPEMEHM MOJDKHBI OBUIM OPraHW30BBIBATH CBOM MHPEAINPUSATHA TaKUM 00pa3oM, UYTOOBI
UCIIONIb30BaTh BCE OJaroNpHsITHBIE BO3MOXHOCTH, MpPEIOCTaBIsieMble MOJO0OHONH arMocepoil BOKpYr HHX.
“CriokoiiHass” BHEUIHSIS Cpefa XapaKTepU3yeTcs HAINYUEM: HMCIIOJIb30BAHUS JUIMTEIBHBIX IUKIOB YXH3HU TOBApPOB;
0O0JIBILIOT0 BpEMEHHM Ha Pa3padOTKy HOBBIX NMPOAYKTOB (TEXHOJIOTMH, YCIyT); YBEJIMYEHHEM pa3MEpoB KOMIIAHHH ¢
MMpaMUAATBHON CTPYKTYpOW — COJEp)KaHHe B COCTaBe KOMIAHWM COOCTBEHHBIX SKCIIEPTHBIX MOJAPA3JIeNICHNH;
JIOMHUHUPOBAHHEM MacCOBOT'O ITPOM3BOJCTBA; COJCPIKAHUEM OOJIBIINX CKIIaJCKUX MOMEIICHUI ISl CHIPbSl U TOTOBOM
npoxaykiun (OctepBambaep A., [Tuase U. , 2012).

2. TYPBYJEHTHAS BUSHEC CPEJIA KAK HOBBIA ®AKTOP MAPKETHUHI'OBOI'O YIIPABJIEHUS

Te xe aBTOPBI FOBOPST, YTO NpUMEPHO ¢ KoHUa 70-x, Hadana 80-X cuTyalus Hayana yCIOXKHAThCS. Cpeau MHOTUX
MIPUYHH 3TOTO OBLT M CTPEMHUTEIBHBIN HayIHO-TEXHUYECKUH Tporpecc. To ecTh (pakTop N3MEHEHUsI OM3HEC Cpeibl U ee
XapaKTePUCTHK 3aCTaBHJIO CIEIHAIICTOB 3arOBOPUTH 00 YIPaBICHUH OpPTaHU3AIMEH B YCIOBUSAX «H3MCHUYMUBOU
BHEWIHEH cpenpl». HM3mMeHunBasi BHEIIHSASI CpeJa XapaKTepU3yeTcs IOBBIILICHHON HEYCTOMYUBOCTBIO,
HEMpeACKa3yeMOCThIO, a IOBEACHHE MEHEPKEPOB CHUIBHO YCIOXKHSACTCS IO CPAaBHEHHIO C HMX JCHCTBUAMHU B
“criokoitHoit” cpeme. Co BpeMEHEM KOJHYCCTBO MEPEXOJUT B HOBOC KAa4yeCTBO, TO €CTh IMPOUCXOAT TJI00abHBIC
HN3MEHEHHUs, KOTOPhIe B CBOIO OYepe/lb MPUBENN K MOSBICHUIO HOBOTO TOHATHS «IJo0aabHas cpeaa». B pesymbprare
PaBHOMEpPHOTO TMepexoJia BHEIIHEH cpeabl M3 “‘CIOKOWHOT0” COCTOSIHMSI B M3MEHUYHBOE, MPOM3OILUIM TI00aNbHbIE
M3MEHEHHUs OCHOBHBIX IKOHOMUYECKHMX NOKazaTesel cpelibl. Tak, MOKHO OTMETUTh: PE3KOe YKOPOUEHHUE JKU3HEHHBIX
UKJIOB TOBAapOB; YMCHBIICHHE CPOKOB pa3paOOTKH TOBAapOB; HEBBITOJHOCTh COAEPIKAHUS CKIIAJ0B; U3MCHECHHE
TpeOOBaHMH K TEXHHUYCCKON TOACUCTEME OPTaHU3AINH; YCIOKHEHUE MPOAYKINU;, H3MEHEHUE OTHOIICHHH 3aKa3uhK-
M3TOTOBHTEINH (YBEPEHHOCTh B KOMIIETEHTHOCTH); HEPEATbHOCTh COICPIKaHUS COOCTBEHHBIX IKCIIEPTHBIX HAYKOSMKHX
Cy’k0; TOTpeOUTENh MUKTYET IMOCTABIIMKY;, WAET YKECTOYCHHE KOHKYPCHTHOW OOpBOBI; IICHEI Ooyiee HE camoe
TJIABHOE YCJIOBHE B Koomeparuu. MEeHE)KMEHT IIBITAJICsA HAalWTH HOBBIE METOJBI U CIIOCOOBI YIIpaBiIeHUS OM3HECOM.
(Mann Urops, 2010).

[NosiBuinicst MapkeTHHT-MeHeKMeHT. To ects Hapsay ¢ ®P.KoriepoM mosBisioTcs Apyrue Typy MapKeTHHTa -
KK Jlam6en (JlamGen XK.-)K., ynuar U.. Yymnurtac @.,2010), nanpumep, mBeackas mkoiga mapketunra (P.becr,
2008). OmHaxko m0 Majoro W CpeaHero OM3Heca HOBBIE BO3MOYKHOCTH YIPABJICHMS HE BCErJa YCIEBAIOT JOMTH, Kak
MOSIBIIIFOTCST HOBBIE TpaHC(OpMAIM CTapbIX Npo0iIeM PBIHOYHONH SKOHOMHUKH. KpH3HC CTaHOBHUTCS TJIOOAIBHBIM.
[osBnsieTca xpusucHbIil MeHekMeHT (Paitnmmvuar E.A.,2014). CnennanucTsl 3arOBOPHIN O TOM, YTO B TOCIEIHHE
10 ner 6usHec cpexa crayna apyroit B npuniune (Ansruryiviep U., 2010). ( Mann U.. 2010). U3 ¢usuku npunuio
MIOHATHE TYpOYJICHINS, KOTOPOE JIOBOJIBLHO OBICTPO TPaHC(HOPMHUPOBAIIOCH B IOHITHE «TYPOYJIEHTHAsI OU3HEC cpemay.
( Bahmane L., 2010). .ITpoucxoasaT He TOJBKO MPOTHO3UPYEMble H3MEHEHUsI (DAKTOPOB CpElbl, HO MEHSIIOTCS
NMPaBMJIa, COIJIACHO KOTOPHIM OpPraHW3allMM [OJDKHBI JeiicTBoBaTh. Ilpuuem  mpaBuiia MeHSIOTCS OBICTPO W
Henpenckazyemo. [locnennunit npumep- Boixon bpurtanumum n3 EC. UYrto Oyzmer c¢ narBuiickumu ¢upMamu He 3HaeT
HUKTO? Kak ynpaBisiTh MEJIKUM M CPeTHUM OM3HECOM MEHEPKMEHTY 3THX OpraHu3anuii?

Cumraercs, 9T0 B TaKUX TYpPOYJIEHTHBIX OKPYXCHUSIX Ha TEPBOE MECTO BBIXOAWT CIOCOOHOCTH OpPTaHU3aIlMid K
MOBBIIEHHOH TpHcniocobnsieMocTd M BeDKuBaHuio (Myp [Ix.,2012). TypOymnenTHas cpena MpenbaBIsSeT UMEHHO
TpeOOBaHNUs, KOTOPHIM CYIIECTBYIOIINE B 3TOM Cpese MPEeaIpUsATHS BEIHYKICHBI TOJINHATECS. Y CIOBHS ‘3Bydar” Kak
TpebOBaHUs €le W MOTOMY, YTO €CIM MEHEKEephl KOMIIAHWH, KaKoW CHILHOW OoHa Obl HM Obula, HE “yJOBAT’
N3MEHEHHs B OKpYXKAaIOMed cpene W BOBpEMs HE H3MEHAT CBOIO KOMIIAHHMIO, TO Yepe3 HEKOTOpOe, JOBOIBHO
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HeOoupIIoe BpeMs yxe OymeT MO3MHO YTO-THOO MpEeNNpHHHUMATh W MpPEeXHHE MO3MIHUH OyIyT MPOWTpaHbl Ooiee
COBpPEMEHHBIM KOHKypeHTaM. KOpoTKo 3TH TpeOOoBaHMS TAaKOBBI: ° YMEHBIICHHE pa3MEpPOB OpPraHU3aLNMY;
peoprauu3anus (reengineering); mOCTOSHHOE OTCICKUBAHHUE CHTYAlllH BO BHELIHEH Cpefie; HEMEUICHHAs peakuus Ha
W3MCEHEHHs BHEIHEH Cpe/ibl; BBEICHUE CHCTEMbI Mpou3BoacTBa “in time”. W3BecTtHO, uTo mpH “in time” mpousBocTBe
YaCTH M3rOTAaBIMBAIOTCA B TOYHO Ha3HAYEHHBI MOMEHT BPEMEHH TaK, 4TO Je(eKThl 00HAPYKUBAIOTCS, @ UX TPHUYUHBI
YCTPAHSIIOTCS HEMEAJIEHHO II0 XOJy IepeMElIeHHs] 3aroTOBKM OT MHO3WIMU K IO3UIMH, B Hjaeajie, BoodOme Oe3
NOTIaIaHus Ha CKIIal.

TpeboBanue aJaNTHBHOCTHM KakK BaKHEHIEe YCIOBHUE BBHDKUBAHUS OpPraHU3allUd B YCJIOBUSX HECTaOMJIBHOTO-
TypOyJIEHTHOTO - BHEUIHEr0 OKpykeHH:A. OOIee BHemIHee OKpYKeHHE (MaKpOOKpPYKEHHE) M Y4eT ero TpeOoBaHMIA B
MapKETHHTOBOM YIPaBJICHUN CTAHOBUTCS Ba)KHEHIIINM yCIOBHEM BBDKHMBAHHSA MAaJIOTO M CPEIHETO OM3HECa 0COOEHHO
B MaJICHBKMX CTpaHax. AHajiM3 ONbiTa BBIPAOOTKM W TNPHHATHS  CTPATETHUECKHX MapKETHHIOBBIX
pELICHUI T03BOJSIET aBTOPY FOBOPHTH, YTO, MCIOJIB3YS M3BECTHBIE (HO MaJONPHUMEHHMBIE) TEXHOJIOTUH BBHIPAOOTKH
YIPaBICHIECKUX PEIICHUH, yAaeTCsl HaTH aJIeKBaTHOE AJISI TypOyJIeHTHOM Cpeabl pelieHne, B T.4. CTPATETHYECKOE.
(Bahmane L., 2010).

3. AJFOPUTM KAK METO/]I IMPUHSTHUS MAPKETHHIOBBIX PEIIEHUI B TYPBYJIEHTHOM
BU3HEC CPEJE

Kputepuii onTHUManbHOCTH IIpU BBIPAOOTKE MAapKETHHTOBBIX pelIeHuil: 1) yMeHbIIeHHe pUCKOB 2) mnepebop
MaKCHMaJIbHO BO3MOXKHBIX BapUaHTOB pemieHui; .Jjisi 3TOro BakHO cOpMYIHpOBaTh aJrOPUTM KaK JIOTHYHYIO
MIOCJIEI0BATENBHOCTD ACUCTBUN AJIsl pelleHHs] KOHKpeTHOU 3afaun. M3sectHpie npuHuunsl {ao ot ToloTsl- [lpuHiun
6) (Ixedpdpu K.Jlaiikep, 2005) ToBOpHT , UTO CTaHAAPTHBIC 3aJ]a9d — OCHOBA HETIPEPHIBHOTO COBEPIICHCTBOBAHHS U
JIeJIErMPOBAHUS TTOJIHOMOYHUH COTPYTHUKAM.

[Ipn moAroToBKE CHENMATUCTOB MapkeTonoroB B BY3ax, mo MHeHHIO aBTOpa, TpeOyeTcs pelleHHss HOBOH IO
cioxHocTu 3amaun: OnpenenuTs BO3MOXHBIA — QITOPUTM HOATOTOBKM  KPEATHUBHO MBICISALIUX CIIELUANTNCTOB B
00JacTH MapKeTHHTa, CIOCOOHBIX TIPH 3apocaxX PhIHKA HAHTH HOBOE, TO €CTh KPeaTHBHOE pEIlleHHe, MOHUMAas Koraa
HACTyIaeT B 9TOM peajibHas He0OX0AUMOCTb.

Bonpocsl JaHHOTO HUCCIIEIOBaHUS:

1) KakoB goykeH OBITh aITOPUTM IOITOTOBKH KPEaTHBHO MBICIIIIUX CTYICHTOB MapKeTOJIOIOB, ECIU MO
JIITOPUTMOM TIOHHMATh JIOTWYHYIO IOCIIEI0BATEIBbHOCTD NEHCTBHUN UT PEIIeHHsT KOHKPETHOH 3amadun’?

2) Kakue METO/IbI M TEXHOJIOTHUH MOATOTOBKH CTyAeHTa-Mapkeronora B BY3e Hayuar ero onpeiensith U pemiarh
po0JieMy B YCIOBUSIX PEalbHOTO PhIHKA?

3) Kak mpuBUTH HHTEpEC K OUCKY HECTAHAAPTHBIX MAPKETHHTOBBIX PEILCHUNA?

DTH BOIPOCHI aBTOp pabOTHI 33aBaia cebe B mporecce nenarornaeckoii padborel B BY3ax Jlateun- RAU(c 1992) n
TSI(c 1994r), RISEBA (¢ 1997) npu noAroTOBKE CHEIMAIUCTOB B 00JIACTH YIIPABJICHUS.

Asrtop coriacha ¢ H. ApneeBsim (ABaeeB H., 2006), uro mpo0sieMa MOXKET ObITh PEIICHa Yepe3 IeIeHANPABICHHOES
o0ydeHne COBPEMEHHBIM METOIaM aHali3a, OBICTPOTro Iepedopa BO3MOKHBIX MAPKETHHTOBBIX PEIICHHH, BEIOOpa

5 PEKTUBHOTO U €CJIN TAaKOTO HET, TO He 00AThCS pa3padaThIBaTh U NMpeasIaraTb cBoe. [ 3TOro CTyAeHT JOIDKEeH
YMETh OCO3HAHHO NPUHUMATE!

1) Tum pemeHu - Te pelieHus, KOTOPbIE UMEIOT OIPEACIICHHBIH, CTYJICHTY YK€ U3BECTHBII alrOpUTM.
2) THI pelieHHuil - W3 MHOXECTBA BO3MOXHBIX PEIICHHH, CTYICHT CHOCOOCH BBIOpaTh Hamboiee MpaBUIILHOE
pemreHue. 3HaeT CYNIECTBYIOIINE KPUTEpUH BEIOOpa 3(p(pEeKTUBHBIX pEIICHHIA.
3) Tun pemieHuil - peuieHue HEeTHIMUYHBIX 3ana4. CTYJEHT CIOCOOEH aHAIM3UPOBATH HE3HAKOMBIE CHTYALUH W
nH(pOpMaILUIO U TeHEPUPOBATh HOBYIO HH(OPMALIHUIO.
4) THD pEUICHH - yMEHHWEe YBHICTh HOBBIC CBS3H W BO3MOXKHOCTH M Ha 3TOH OCHOBE TI'€HEPHPOBATH
NPUHOMIHATEHO HOBYIO MH(GOPMAIMIO B YCIOBHUX TypOyJeHTHOH BHemIHeH cpenpl. st aToro Tuna npobiem
AJIEMEHTHI TBOPYECTBA, KPEATHBHOCTH CTAHOBSATCS 00BbeKTUBHO HeoOxomumsbl. ( baxmane JI., 2015)

3.1. Anroput™m 1 - 17151 yCHJIeHHS] KOHKYPEHTHBIX MO3UIUI HA JATBHICKOM PBhIHKe

OnBIT aBTOpa MPH HOATOTOBKE CHEIHMAINCTOB IO BBIPAOOTKE MapKeTHHroBbIX pemenuit (baxmane JI., 2015), mo3Bommn
chopmynmupoBats aaroputMm 1. Llens - ycHinTs KOHKYpPEHTHBIC NMO3WIMHM OPTaHU3AINM Ha JATBHMCKOM pBIHKE. J[ist
storo cryneHTsl RISEBA 2 u nake 1 KypcoB I0CTaTOYHO YCIEUIHO YMEIOT BBIIOIHATL CIETYIOLIUE JeHCTBUS.
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1) BwIOpaTh peabHyl0, ICHCTBYIONIYIO HA JIATBHICKOM (€BPOTIEHCKOM) PBIHKE GUPMY.

2) Ompenenuts CUMITOMBI IPOOJIEMBI, 6a30ByIO MpobiIeMy, Tu3aiiH ucciaenoBanus. Paspabortate ['pad mpoGiem
U PELIEHUM.

3) Ouennth BiAHAHHE (AKTOPOB MAKPOCPEABI Ha IESTEIbHOCTH (hupMbl MeTomamu PEST. OxapakTepu30BaTh
o6msnec cpexny: CrabmipHas? Mewnsomasica? TypOynentnas? Kakosa muccust GUPMBI B 3THX YCIOBHAX?

4) KoHientyain3upoBats 6a30Bbli peIHOK. [IpOBECTH MakpOCErMEHTALUs PhIHKA OJJHUM W3 H3BECTHBIX METOJIOB
(MeTon AGeisi, «pbIOKay, «CETKa», TpEXMEpHask MaTpUIa).

5) Tlpoanamm3upoBath KoHKypeHimio (o Iloprepy) HambGonee omacHsie (akTopsl it (upmbel. [locTpouts
SWOT (TOWS).

6) IIpoBecTH MHKPOCEITMEHTAIIMIO DBbIHKA, BBIIBHB W OOOCHOBaB HamboJee MPHUBICKATENbHBIN I (HPMBI
cermeHT pbiHKa. Metoasl VALS2, GLOBAL SKAN. (Kotnep ®., 2006 ). Mcnone3yst KOppensHOHHbIN uin
KIIACTEPHBIA aHAIN3, IPEUIOKUTH BAPHAHTHI MO3UIIMOHNPOBAHNS TOBapa BOOOIIE 1 T BEIOPAaHHOTO CETMEHTa B
JaCTHOCTH.

7) AHamu3uMpyrOTCs KaHaJbl paclpefesieHHs TOBapa - HACKOIBKO OHH COOTBETCTBYIOT TPEOOBAHHSM IIEICBOTO
CerMEHTa PhIHKa - UCTIOJIb3Ysl METOJ] CeMaHTH4ecKoro nuddepenimana.

8) UccmemoBaTh LIEHOBYIO CTPATETHI0 W TAKTHKY (GHPMBI C MX OpPHEHTALMel Ha BBIOPAHHBIN CETMEHT DBIHKA,
MaKCHMAaIIbHO UCTIONB3YST «MAaTPHILy [IeHa-KauyecTBO», O0IIyr0 KOHKypeHTHYI0 MaTpulry (IToptep. M, 2006).

9) PaspaboTaTth YCHICHHYI0 KOMMYHHKAIIMOHHYIO CTPaTETHI0, COPHEHTHPOBAHHOIO HA BBIOPAHHBIH CETMEHT
pBIHKA.

10) Mo wmarpune Mak-Kuncu (Anprurymiep 1.,2010) onpenenuth OCHOBHbIE KOHKYPEHTHBIE CTPATETHH IS
JIAaTBUICKOTO PHIHKA.

11) Tlo ™arpuile «HOBH3HA peHICHHH - BOCTPEOOBAHHOCTH HOBM3HBI mMOTpeOuTenem» (Bahmane L., 2005)
OIPEJEIUTh MApKETHHIOBBIE CTPATErMU PAa3BUTHA Uil aHAIU3HPYEMOH KOMIAaHUH.

B BVY3e ¢ mepBoro 3aHATHS Ui TOHMCKa 3(Q(EKTHBHBIX, HO JIOCTATOYHO CTAHIAPTHBIX MApKETHHIOBBIX DPEIICHHII,
UCTIONB3YIOTCS MaTPHYHBIC METOIBI, YTO IO3BOJSIET HE TOJNBKO IOJYYUTH BO3MOXKHBIC BapHAHTBl MapKETHHIOBBIX
pELICHU, HO U 3a4acTyI0 CTOJIKHYTBCS C OIPaHWYEHHOCTBIO UX NPUMEHEHHMs, IOHATh, YTO XM3Hb OM3HEC CTPYKTYD
3HAUUTEJBHO CIIOXKHEE TEOpUH.  YBHIETh OIrPaHUYEHHOCTh HMEIOLIMXCS pEIIeHWH W HEeoOXOAMMOCTh KpeaTHBa
3aCTaBIsIET CTYOCHTOB NPOOOBaTh MpeiaraTb HOBBIC. MOJONOCTh MHOTHX CHHMaeT OOS3Hb  NPEIJIOKHTh HOBOE
pelieHre, a IOIAepKKa M JIOsUIbHAs KPUTHKA CO CTOPOHBI NpENojaBaTtelis, TaeT BO3MOXKHOCTh YBHAETH OLIMOKH,
HEJOCTaTOK MH(POPMAIMU U YYHUThCS aHAJIM3MPOBATh U HE OOATHCS WIATH JAblle M3BECTHOTO. BakHO, 4TO MOMHUMO
HIMPOKO TpuMeHsieMblx ¥ u3BecTHbIX Marpul  (IlToprepa, Amncodda, bocronckoit, Mak-Kuncu, SWOT),
paccMaTpHUBAKOTCS BO3MOXKHOCTH aBTOPCKOM MAaTpUIBI «HOBH3HA pEIICHHH — BOCTPEOOBAHHOCTh HOBH3HBI
notpedutenem» (Bahmane, 2005). (puc. 3.1)
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Puc.3.1. Matpuiia «<HOBH3HA pelIeHUH-BOCTPeOOBAHHOCTh HOBU3HBI TIoTpeduTenem» (Bahmane, 2005)

CTyneHTHl yyaTcs aHAJIH3UPOBAThH MPOBEICHHBIC UCCIICIOBAHHS C HCIIONB30BAHUEM METOa KIACTEPHOTO aHan3a(puc.
3.2) anst pasHbIX cuTyauuii U oO0bekToB. Tak mcnons3oBanue kiactepHoro axanmza( Bahmane L.,2008) (puc.3.2)
MO3BOJISICT OMKCATh MPOQPHIL TOTPEOUTENSI HTOPHBIX YCIYT ¢ PALIMOHAIBHOW M SMOIMOHATIBHOM TOYCK 3PCHHSI, BHIIBUB
HUX OCOOCHHOCTH Ui «UIPOMaHOB» Puru u [layraBmuica, ONpPENEIUTh IIEJEBBIC IPYMIbl (CETMEHTHI) MOCETUTEICH
OMHTO-KJIy0a, BBISIBUTH OCOOCHHOCTH TOTPEOUTENBCKOTO TOBEJACHUs, B T.4. OMNpPENEINTh, «HOBH3HA pEIIECHUM-
BOCTPEOOBAHHOCTh HOBHU3HBI MOTPEOMTENIEM» MO3BOJISIET OIMPEICIUTh HEOOXOIUMOCTh CTPATETHYCCKUX PEIICHUH O
paCIIUPEHHH CIEKTPa MpeiaraeMbiX UIP, HEOOXOAMMOCTH WHBECTUIIHA B KOHKPETHOW CHUTyallMH PbIHKA M BPEMECHHU.
OCHOBHBIM KpHUTEpHEM TPH BHIOOpE MTOPHOTO 3aia Kak Juisi KiauneHToB Dimanta Bingo B Pure, Tak u B [ayrasmuice
SIBIISICTCS YPOBEHB OOCHYXHBaHUSA M yIoOHOe MecTopactoyiokeHrne. OCHOBHBIM MOTHBOM JUISI TIOCEIICHUS HTPOBBIX
3aJI0B JIJIs BCEX KJIMEHTOB IPEXIC BCETO SBISIETCS JKEIaHWUE OTIOXHYTh, a BTOPOE MECTO 3aHHMMaeT a3apT. MWrpoku
pmkckoro Dimanta Bingo MeTo10M KIIaCTEpHOro aHaim3a pa3/eininch HA «HUCTUHHBIX To0uTenpHuIl Ounro» (53%),
«TPUBWJICTUPOBAaHHBIX HOBaTtopoB» (18,5%) m «azaptHBIX» (27,5%). HUrpokm nayraBmnmicckoro Dimanta Bingo
pasmenminch Ha «TycoBmIMKoB» (31%), «panmoHammcroB-mobutenei» (32%) U Ha a3apTHBIX ONTUMHUCTOBY» (6boiee
36%)
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Plot of Means for Each Cluster
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Puc.3.2. Kmactepsl motpeduteneii uropasix ycuyr (Pura, baxmane, 2008, 2010)

W3 matpunsl «BocTpeOOBaHHOCT, HOBU3HBI (KPEaTHBHOCTH) HOTpeOUTENEM)» CIEAYeT, YTO HBIHEIIHEE IOJIOKEHHE
OpraHM3allMi HaXOMUTCA B 1 KBaJIpaHTe, UCIOJB3YeTCS «CTpaTerus MPOBEPEHHOI0 KauecTBa yciayrw». Ilockoibky
(upma pacTeT M 3aHMMAeT CHUIIbHBIE MO3UIMK Ha UTOPHOM DBIHKE, JajibHelillee ee pa3BUTHE JOJDKHO MITH Ha OCHOBE
CTpaTeruu 2 — «CTpaTeruy pacTyIIero KayecTBa WTOPHBIX YCIyr», «(hOpMUPOBaHUS HMHIDKa». To ecTh HOBBIE
MHBECTULIMYU HE HY>KHBI.

Hcnonp30BaHNE KIIACTEPHOTO aHANIM3a MO3BOJSIET CTYACHTY HaWTH HE IPOCTO HOBBIC, HO HAYYHThCS HCKaTh Ooiee
3¢ EKTUBHbIE ¥ YacTO HE CYIIECTBOBABIIME IO TOTO MAapKETHHIOBBIE PEIICHMS, TO €CTh KpeaTWBHBIC. KiacTepHbIi
aHaJIM3 W CErMEHTHUPOBAHHE HAa 3TOM OCHOBE Jla€T KOMIAHWSM BO3MOXKHOCTH TJIyOXKe MOHSTH CBOMX KJIMEHTOB M
NOTpeOuTENeH, OpeeNTB NX IPHOPUTETH K HOTPEOHOCTH IPH COBEPIIEHUH PEaIbHOTO BEIOOPA.

3.2. AiropuTMm 2- 1151 3aBO€BaHUs CUJIBHOI MO3MIHUHN HA 3apy0e’KHOM PBIHKE

2 aJropMT™M — [eJib KOMIIAHWH - 3aBOEBATh CHJIBHYIO MO3HMIHMIO Ha 3apyO€)XHOM PBIHKE , UCIOJB3Ys MAKCHMAJIBHO
OBICTPBIN Mepebop BO3MOXKHBIX MapKETHHTOBBIX perreHuil. JlanHsiit Mmetox npumensercs B RISEBA oxomno 5 ner mpu
BBIMOJIHEHUH  JOMAIIHEH KOHTPOJIBHOM paboThl Mo MexXIyHapOoAHOMY MapKeTHHTY CTyJASHTaMHU 3 Kypca IS CaMbIX
pa3HBIX OM3HEC CTPYKTYp-OT WropHOro Om3Heca m0 OaHKa. YCIIOXKHEHHBIE BapHaHTBI- C TOWCKOM  ONTHMAaJbHBIX
KpUTEpPHEB 0TOOpa, CPABHUTEIHHOTO aHAJIN3a BBHIOPAHHBIX CTPaH U TOAPOOHOTO MCCIIETOBaHMUA KOHKYPEHTHOM HHIIH-
CTaHOBSATCSA paboTamMu OaKanaBPCKUMM MIIM MarACTEPCKUMHU.

Otansl peanu3aly 2 alropuTMa:

1) sran. MeTox CKpPUMHMHI - aHajW3a [O3BOJISIET PELIMTh IOYTH HEpPa3pelinMMylo 3aaady: Kak IPOBECTH
MaKCHMaJIbHO TIOJIHBII aHaJM3 BO3MOXKHOCTEH pPBHIHKOB M OTPAaHMYCHHBIMH BO3MOXKHOCTSIMH CaMOH (UPMBI
(mepconai, Bpems, pecypcsl)?

2) OTarl. MeTOJI CKPpUHUHI' aHaJin3da HMECT JOTIOJTHUTCIIBHBIC BO3MOXHOCTH [UIA YTOYHCHUSA CUTyaluu,
JIONIOJTHUTENBHON KOPPEKTUPOBKH CTPATETHM, TO €CTh MEHsSI KPUTEPHM, aJanTUPys KPUTEPUU K KOHKPETHBIM
YCIIOBUSIM .

3) artan. MeToa cedeHHi Cpeiibl MO3BOJUT OMPENSTUTh OCOOCHHOCTH MAaKpOCPEAbl M PHIHKA B IOTCHI[HAIHHO
IIPUBJICKATCIIBHBIX CTpaHax.

4) stan. Mcnonp3oBaHue MOJENM MapKeTHHra-MHKC -7P  mo3BosiseT gupMe 00eCrneduTs peaibHOE COBIAICHHE
MOTPEOHOCTE! IIeJIeBBIX MOTpeOHTENed B KaXIOW M3 BBIOPAHHBIX CTPAaH C MapKETHHTOBBHIMH BO3MOXXHOCTSIMH

(UPMBL.
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BbDKMBaHME Maloro W cpegHEro OM3Heca B TYpOYJICHTHO MEHSIOIIUXCS YCJIOBHSAX JIATBHHCKOTO PBHIHKA ITOMHOCTBIO
3aBUCUT OT IIEJICHANIPABJICHHOTO IOHMCKAa HOBBIX BO3MOXHOCTEH M IKCIOpTa caMMMU KoMmaHusMu. Ilpumep
HeOospuIol narBuiickoil kommanuum SIA ProBaltic mnokaszan, 4Yro B yCIOBHSX WHTEPHAIMOHAIN3AIMU PBIHKOB,
JIOCTYIHBIX HHTEPHET TEXHOJIOTHH, IPH MCIIOIb30BaHNH C(HOPMHUPOBAHHBIX 0a3 JaHHBIX MPUMEHEHUS CKPHHUHT aHAIU3 U
MaTpUYHBIE METOJIBI, BO3MOXCEH IOMCK U BBIOOpP ONTHMaJbHON MapKETHHIOBOW CTPAaTETHH 3aBOCBAHUS CBOCH HHIIM Ha
HMHOCTPAHHBIX PHIHKAX METOIOM KaOWHETHBIX HccnenoBanuii. ( baxmawne JI., 2010 ).

CKpUHHUHT aHalu3 B CBOIO Ouepelb UMEeT psAA IOCIEIOBaTeNbHBIX 3TAllOB - CBOEOOpA3HBIN alrOpUTM IIOMCKA
ONTHMAJIBHOTO PEIIEHUS 10 BBIOOPY KOHKPETHBIX CTPaH M PBIHKOB, A€ TOBapbl (YCIyru) (UPMBI CMOTYT HaWTH
KoHKypeHTHYI0 Humy. [lo B. UepenkoBy ( UepenkoB B., 2006) HeoOXoamMble 3Tambl MOKHO Pa3OHThH CIIEIyIOIINM
o0pazom:

1) Ompenensiercs 6a3a A aHamM3a: Te XapaKTEPUCTUKH JACSITEIBHOCTH KOMIAHUH, KOTOpbIE (HOPMHPYIOT
YHHUKQJIBHOCT TOBapOB (YCIYT) M KX KOHKYPEHTOCOOHOCTb.

2) Ompenensiercss yCIOBHE [UISI TOMCKA HOBBIX PBIHKOB - (DOPMUPYETCS CTPATErHs KOMIAHUH - CTaHIApTH3ALsI
WIN aJianTalys U Ha 4TO OyAeT HalelieH JaIbHEWUIINI MOMCK: Ha MOUCK PHIHKOB, FOTOBBIX NPHHATH TOBAPHI
KOMIIAaHWW, WJIM TOUCK TEX TOBAapOB, KOTOPbIE HEOOXOAWMBI PBIHKAM, W3BECTHBIM (HpMe. DTO pelieHue
omnpeensieTcs KOHKYPEeHTHBIMU (YHHKAIBHBIMH) XapaKTEPUCTHKAMHU TOBApOB( YCIIYT) KOMITaHHH.

CKpHHHHT aHAIM3 MO3BOJIET M3 236 CTpaH METOAOM LENCHAIPABICHHOTO O0TOOpa CHOPMHPOBATh JMCTHHT CTPaH,
NPHOPUTETHBIX JUTS BBIXOJA, MCTIOJB3Ysl mporpamMmmuoe obecrieuenne MS EXcel, B TOM 4nciie HHCTPYMEHTBI yCIOBHOTO
(dbopmaTupoBaHusL.

@uabTp 1. Makpocpena. Paccmampusaromes: COUUANBHO-KYIbTYPHbIE HOPMBI, IIOJUTHYECKO-TIPABOBBIE HOPMBI,
SKOHOMHYECKOE COCTOSIHHE CTpaHbl, reorpaduueckoe moioxeHue. [lpednonazaemvle kpumepuy omoopa: TaMOXKCHHBIH
HaJIOT, CPeIHUH YypPOBEHb MOXOJOB Ha IyIly HaceleHHs, OOJNbIIOe pacCTOSHHE MEXIy CTPaHOW JKCIOPTEPOM U
UMIIOPTEPOM, HEOOJBIIOE HACENCHNE CTPAaHBl MMIIOPTEPA, MOJUTHUECKHE PA3HOTIIACHS MPABHTENIBCT 000MX TOCYAapCTB
(9KOHOMHYECKHE CAHKIIH, 3alIPETHI Ha BBO3 .

@uiabTp 2. OcOOEHHOCTH PUHATHS KOHKPETHOT'O TOBapa Ha JIaHHOH TEPPUTOPUH

Paccmampusaromes:
v penuruosHbie GaKTopsl,
v uHPOPMALMOHHOE 00eCTIEYeHHE
v MCTOPHYECKHE NPEANOCHUIKI
v/ 3THYECKHE HOPMBI M TPAIUIHU
v

CTaJiyus pa3BUTHA PbIHKA

@uabTp 3. KoHKpeTHBIE PaKTOPBI, BIAUSIOIIUE HA SKCIIOPT

Paccmampusaiomcea:
v\ KOHKYDEHIUS BHYTPU MECTHOTO PhIHKA
v’ CXO)KHe 3aMEHHUTENH JIaHHOTO TOBapa
v\ [POTHO3 U peabHbIe JAHHBIE [0 MPOIAKAM CXOKETO TOBAPA HA JAHHOM PBIHKE
v\ CKOPOCTb NIPUHSATHUS TOBApa MOTpeOUTEIEM
v

3aTpaThl HA BXOXKACHUEC B PBIHOK

®uabTp 4. llenesbie priHKH. B pesynbrate QopMupyeTcs JHCTHHI NPHUOPUTETHBIX CTpaH sl IOMCKa KOHKPETHOU
HUIIIH.

B pesynbrate mpou3BOANTCS OLICHKA BIMAHHA (PAKTOPOB MAakpocpelIsl B YCIOBHSIX TypOyJeHTHOH OW3HeC cpensl, u
OTIPEJICTISIIOTCSl BBIPA0OTaHHbIE HA OCHOBE JTOH OIEHKM CTpPaTerniecKhe MapKETHHTOBBIE PEIICHHSA. DTO MO3BOJSET
OM3HEC - CTPYKTypaM OMpPEIeNUTh KOHKYPEHTHYIO MO3UIMIO B JAHHOE BpPEeMs, HAWTH TE€ «IKOPS», KOTOPHIE TO3BOJIAT
CTpaTeruy BEIpabaTHIBATh M KOPPEKTHPOBATH B Oy IyIIEM.

161



PROCEEDINGS, 2016

ISSN 2500-9737

Mprmep MCNONb30BaHMA METOAa CKPUMHMHI aHanM3a NOoTeHUMaNbHbIX PbIHKOB A8 3KCnopTa npoayKkuumn AS ,Latvijas

maiznieks” noKasaH HWKe. YCNOBHas CxemMa MPOBEAEHHOrO CKPUHWHI aHanu3a: AS ,Llatvijas maiznieks” yxe

3KCMOPTMPYET CBOK MNPOAYKUMIO BavKallmm coceaam JlaTBuu, To ecTb JIuTBe M ICTOHMKU. TaKkKe 3KCnopT

xnebobynouHbix msgennin 8 2014 roay 6bln HanaxeH B BennkobputaHuio M UpnaHamio, cTpaHbl, rae NpOXKMBalOT

601bLIOE KOIMYECTBO STHUYECKUX ﬂaTbILUEVI, NNTOBLEB, 3CTOHLLEB, MONAKOB - HEOAHOKPATHO Ha poAnHe BCTpeyaBLINXCA

c npoaykumen ,latvijas maiznieks”. [aHHble cTpaHbl He 6yayT paccMaTpuMBaTbCA aBTOPOM B CKPUHWHI aHanuse

NOTEHLMANbHbIX NapTHEPOB.

®unbtp 1

MaKpoypoBHeBas OLeHKa NoTeHuuana

pbIHKa

Makpocpeaa

Paccmampusaromces:

COILMANBHO-KYJIbTYPHBIE HOPMBI
NOSIMTUYECKO-NPaBOBble HOPMbl
9KOHOMMYECKOe COCTOAHME CTPaHbI

reorpaduyeckoe nosoxKeHue

v
v
v
v
v

[Ipednonazaembie Kpumepuu ombopa

v
v
v
v
v

TaMO>XCHHBII Hajor

Manblil ypoBEHb [0X0A0B Ha AyLly Hace/eHus

00JIBILIOE PACCTOSIHIE MEXIy CTPaHOU 3KCIIOPTEPOM U UMIIOPTEPOM
HEeOOJIbIIOE HACETIEHUE CTPAHbl UMIIOPTEPA

MIOJIUTUYECKUE PA3HOTNIACCUS MPAaBUTENIBCTB O00OMX TOCYIapCTB

(BKOHOMI/I‘IGCKI/IG CaHKIHWH, 3alIPpEThl HAa BBO3 U T.,I[..)

leemp HTeJIbHbBIE BO3MOXKHOCTH

Austria, Belgium, Croatia, Czech Republic,
Denmark, Estonia, Finland, France, Gemmany,
Greece, Hungary, Ireland, Italy, Lithuania,
Netheriands, Norway, Poland, Portugal,
Russia, Saudi Arabia, Slovak Republic, Spain,
Sweden, Switzeriand, Turkey, United Arab

Emirates, United Kingdom, Ismael.
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®dunbtp 2

MonpaBKa Ha KOHKPETHbIM TOBap

Oco6eHHOCTM NPUHATUA KOHKPETHOTO TOBapa Ha AaHHOW TepputTopun

Paccmampusaromea:

v penuruosHbie HaKTopsl

nHpopmaLMoHHoe obecneyeHne

v

v' ncTopuyecKkme NpeanocbINKu
v\ 3TMYECKME HOPMBI M TpaanLmm
v

cTagma PasBUTUA PbIHKa

[pednonazaemoie Kpumepuu ombopa:

V' VcKioyeHne MyCyIbMaHCKUX CTPaH

v’ OtcyTtcTBre MHGOPMALMA O PbIHKE B KOHKPETHOM CTpaHe

v CpaBHHTEIILHO HEOONBIION UMIIOPT

v' Hanuuue norpebureneidl, Kakum JuO0 00pPasoM CBS3aHHBIX CO

JKCIIOPTEPOM

VTouHeHHEBIE BOZMOKHOCTH

Belgium, Estonia, France, Gemmany,
Ireland, Italy, Lithuania, Netherlands,
Russia, Spain, United Kingdom

163

CTpaHoOH



PROCEEDINGS, 2016 ISSN 2500-9737

®unbrp 3

KOHKypeHTHble dpaKTopsl,

BAMAKOWNE Ha TOBAp

KoHKpeTHble paKTopbl, BAUAIOLLME HA SKCNOPT

Paccmampusaromea:

v KOHKYDPEHIUs BHYTPH MECTHOTO PHIHKA

v
v
v
v

CXOXWNe 3aMeHNTEeNIN OaHHOTO TOBapa
MPOrHO3 U peasibHble AaHHble NO NPOoAaXaM CXOXKero Tosapa Ha AaHHOM pPblHKe
CKOPOCTb NPUHATUA TOBapa I'IOTpesVITEREM

3aTpPaTbl Ha BXOXXAeHWe B PbIHOK

lpednonazaemoie Kpumepuu ombopa

v\ CIMIIKOM BBICOKAS KOHKYPCHIMA HAa MCCTHOM PBIHKE

v 60/IbLIOE KONMYECTBO CXOKUX, B3aMMOUCKITIOUAIOLLMX TOBApOB
v/ XyJUHH IPOTHO3 PHIHKA
v

BBICOKHC 3aTPAThbl HAa BXOXK/ICHUC B KOHerTHBIﬁ PBIHOK

/

Hanbonee BepPOATHblE BO3SMOXHOCTU

Germany, France, Italy, Netherlands, Spain.
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®dunbtp 4

Llenesble pbIHKM

Hanunuune notpebuteneii, o cBoeit STHUYECKOM NPUHAANEKHOCTU CXOXKMUX C NATHILLCKUM HapOA4O0M

Hanbonee BE€pPOATHbIE BO3SMOXHOCTU

Germany, Netherlands.

Ha uro o0Opauiaercs BHUMaHWe NpU POBEJCHUH CKPUHMHT aHanu3a? BeiOupast ctpaHbl Hanboee MoaXOsIHe
JUIL DKCIIOpTa TNpoAyKuuu ,Latvijas balzams’uccienoBartens BbIOMpaeT Te  XapaKTEPUCTHKaMH CTpaH, KOTOpPBIE
OKa3bIBAOT CHJIbHOC BIIUAHHC (I/IHI/I MOryT 0Ka3aTI)). Tak CKPUHUHI aHAaJIU3 HAYUHAJICA C TOTO, YTO IMCPBOHAYAILHO GI)IJ'II/I
UCKIIIOYEHBI Te 4 CTpaHbl, KOTOPBIE YK€ BXOIAT B 4ucio uMnoptépoB AS ,Latvijas maiznieks”, ato: Dcronus, Jlutsa,
Bemikobputanus u Vpnauaus. MoxHO 3Toro ObUIO He JeNaTh M TOTAA IPH aHaINU3¢ MOXKHO OBLIO IIPOBEPUTH HACKOJIBKO
MHTYUTUBHO CIICTIAHHBIA BEIOOP COBIAJACT C JIOTHYSCKHM IIepeOOpOM BapUAHTOB- 10 BEIOPAHHBIM KPUTEPHSIM.

Takum obpa3om, u3Ha4YaIbHO ObLTO 236 cTpan Mupa. OCHOBHBIM( MIEPBBIM) KPUTEPHUEM, 110 KOTOPOMY ObUI CAeIaH 0TOOp
BapUAHTOB, OBUI HCIIOJIL30BAH BAJIOBOIM HAIMOHAJBHBIA 0XOJ Ha JYyUIy HACEIEHHs- [OKa3aTellb IKOHOMHYECKOTO
6JIar0COCTOSTHHSL CTPAHbI, U3MEPSIONINI CPEHECTATUCTUYECKHUI TIOXO/I, MOTY4aeMblid OT/IEIbHO B3STHIM JIUIIOM B CTpaHe
3a roji. Beraucisercss u3 HaIlMOHAIBLHOTO JI0X0/1a, MOIEICHHOT0 Ha YUCICHHOCTh HaceneHus. Kak mokasatenb, JOX0O/ Ha
JylIy HACEJCHUs] MPUHIMIHAIBHO OTIMYAETCS OT BaJOBOTO BHYTPEHHErO MNPOJYKTA M BAJOBOTO HAIMOHAIHHOTO
NpOJyKTa Ha Aymly HaceneHus. JlJiss MEXHAI[MOHAJIBHBIX CPABHEHHUIl OXOJ Ha JYIIy HACEJCHUS MEPECUUTHIBACTCS B
SJIMHYI0 BaNIOTy, 4arie Bcero ei sipisiercst gaoswiap CIIIA. Tak kak mpu 3TOM JOJDKHBIM 00pa3oM HE YYHUTHIBACTCS
pa3iu4Has MOKyMaTe/ibHAs CIHOCOOHOCTh B Pa3HBIX CTpaHax, MPEAMOYUTACTCS MEPeCUYEéT Ha MAPUTET MOKYIATEIbHOM
CIOCOOHOCTH.

Jenenue ctpan:

-CTpaHbI C BBICOKUM YPOBHEM J0X0/1a Ha AyIiny HaceneHus (oT $ 12,616 u Biie).
-CTpaHbI CO CPEIHUM YPOBHEM JI0X0/1a Ha jayury Hacenenus (ot $ 1,036 no $ 12,615).

-CTpaHbl ¢ HU3KUM YPOBHEM JI0X0/1a Ha ayiry HaceieHus (o1 $ 1,035 u Hinke).

TakuM 00pa3oM MepBBId GHILTP MPOXOIAT CTPAHBI JIUIIIb C BHICOKAM YPOBHEM J0XOJOB Ha MYIIy HACEJICHHS, TO €CTh OT
12 0008 u BbILIE.

[Momutryecko-npaBoBas obomouka. PUIBTP CKPUHUHTA MPOXOIAT CTPaHBI, KOTOpBIe HaxonaTcs B coctaBe EC, To ecTh
9KCHOPT B KOTOpPBIE HE 0O1araeTcs TaMOKEHHBIMHU MOMITHHAMH. TakKe NCKITIoYaeTcs KPYIMHEHITHA HMITOPTEP TOBAPOB 3
JlatBun — Poccusa. Ilon BimsHUE MOCIEIHUX MOTUTHISCKUX M SKOHOMHYECKHX COOBITHI B MHpe, JaHHAs CTpaHa BBeJa
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5M0apro Ha BBO3 3HAYMTEIBHOW T'PYIIIBI MPOJOBOJILCTBEHHBIX TOBAapOB B CBOIO CTpaHy. B HNaHHYIO Ipymy BXOAST
ToBapbl AS ,,Latvijas maiznieks”.

-UncneHHOCTh HacelIeHUs
@unbTp CKPUHMHT aHAJIN3a HE MPOXOIAT CTPAHBI, IMEIOIIHE TOMYJIAINIO HACEICHHSI MEHEE 2 MITH. YEIIOBEK.
-OTn4eckre HOPMBI U TPaJUIIAN

@OunbTp He MPOXOIAT CTPaHbI, B KOTOPHIX MCTOPUYECKH HE NMPUHSATO YIOTPEOJISATh MYy4YHbIC HM3JENHsS B TOM BUAE, B
KOTOpOM HX IpepocraBisieT AS ,,Latvijas maiznieks”

'FGOFP&(I)PI‘IGCKOG MECTOPACIHOJIOKCHUC

ITo mpuumue Toro, uto AS ,Latvijas maiznieks” He MCTIONB3yeT B M3TOTOBICHUH CBOEH mpoxykuuu E moOaBkw, maHHAs
NPOJXYKLHUSI HE B COCTOSIHUM XPaHUTHCS JJIMTENbHOE BpeMs. TakuMm o0pa3oM JOCTaBKa B CTpaHy UMIIOPTEPA U COBIT
MPOJIYKLUH JIOJKHBI TIPOUCXOJUTH B KOPOTKHE CPOKH, HE 3aHUMasl Ha TPAHCIOPTUPOBKY OOJIBILIOE KOJHYECTBO BPEMEHH.
Takum o0pa3oM (UIBTP CKPHHHUHT aHAJIM3a HE MPOXOAAT CTPAHbBI, PACCTOSHUE IO KOTOPBIX OT JlaTBUH HCUHCISICTCS
6onee 1 000 kM. [lo mpuurHe GOJBLIOTO PACCTOSHMSA MEXKIY CTPAaHAMH TAK)Ke YBEJIMYMBAIOTCS M3JEPKKH MO JOCTaBKE
TOBApOB, a, CIICIOBATENIbHO, [IEHa CTAHOBUTCSI MEHEEe KOHKYPEHTOCIIOCOOHOH Ha LIEJIEBOM PBIHKE.

-Hanoru n nomuss! (ruatensimuku HIC)

QunbTp He MPOXOJAT CTPaHbl, KOTOpBIE He HaxoAsATcs B 30He EC, B KOTOPBIX UMEETCs TaMOXEHHBIH HAJOT IIPU UMIIOPTE
ToBapoB. (BriOOp kpuTEpuUs MOT OBITH APYIHM.)

-JIerkocTh BXOXACHUS HAa PBIHOK

Ha peiakax I'epmannn, Hunepnannos, Mcnaann n Wrtanuu cymecTByeT OoJblias KOHKYPEHIUS KaK MEKITy MECTHBIMH,
TaKk 1 MEXAYy MHOCTPAaHHBIMH NMPOW3BOIUTEISIMU. BXOXICHNE HAa PBHIHOK OyAET TAaKXKe YCIOXHEHO KOHCEPBAaTHBHBIMU
B3VIJaMH Ha NPOAYKTHl NMHTaHHA MeCTHOro HacesneHus. OCHOBHOM aKLIEHT KOMIIAHUHM MpeUIaraeTcs CAenaTh Ha
NIPUEKUX KUTENeH NaHHBIX CTPaH, KOTOpPbIE OOJIbIIE OTKPBITH AJSI TIEPEMEH B CBOEM OOBIYHOM palMoOHE, a TaKXKe
OOJIBIIIMHCTBO U3 KOTOPHIX 3HAKOMBI C KaueCTBOM M BKYCOM JaHHBIX BHAOB XJIe000yI04HBIX u3aenuil. Takum obpazom
JaHHbIA GunbTp He npoxonaaT Uranus u Vcnanus.

Pestome: Ilo umocam cxkpununz aunanusza Ovliuw omo6panvl 2 cmpansvl 075 IKCHOpMA KAk Hauboee mouno
omeeuarouue mpetosanuam cpedvl Ha OAHHOM Imane pazsumus opzanusayuu , Latvijas maiznieks” Imo I'epmanusn
u Huodepnanowl.. /lnsa nux paspadamuleaiomcs ceueHus cpeovl, cCmpamezuu 6vixo0d u 000CHYemcs KOMNJIEKC
mapkemunea-muxc 7P .

4. PE3YJBTATBI NCCIEJOBAHUS

1) Wcnomp3oBaHHE YIPaBISIEMOW KPEATHBHOCTH DEIICHHI — peanbHas BO3MOXHOCTh HAWTH  BapUaHTBI IS
JOCTIDKEHHS Liesiel 000 OM3HeC CTPYKTYPHI B YCIOBHUSAX TypOYJIEHTHOH BHEUTHEH Cpeabl.

2) Hcnonp3oBaHue anrOpUTMOB JUIS BEIPAOOTKM CTAaHAAPTHBIX MapKETHHIOBBIX PELICHHH MO3BOJSET OBICTPO H
JOCTaTOYHO a/I€KBATHO NPOBECTH HMCCIIEIOBAHNE 0COOCHHOCTEH KOHKPETHOH OM3HEC Cpe/bl M BBIPAOOTATH JUIA
OpraHu3aly aJeKBaTHOE aJallTUBHOE MAPKETUHIOBOE PEIIECHNUE.

3) Ecnu curyauusi NpeACTaBIACTCS HESICHOM, TO MPUMEHEHHE KOMIUICKCHBIX MOAXOAOB (MAaTpHL, KIaCTEPHBIH,
JMCKPUMHUHAHTHBIA aHanu3, meton Edpemoa-3ane (Bapmant PEST) momoraer HaiiTm HecTaHAapTHBIHA
MOJIXO/T JUI pemieHns Bo3HHKIIEH mpobmemsr (Bahmane, 2007) B yclIoBHSX HAIlMOHAIBHOTO PBIHKA. JTO
MTO3BOJISIET BRIWTH HAa 3 M 4 ypOBEHb PAa3BUTHS KPEaTUBHOTO MBIIIJICHHS TIPU TIOATOTOBKE MapKETOJIOTOB.

4) Hcmonp30BaHHEe MATPHUIBI «HOBH3HA PEHICHHI-BOCTPEOOBAHHOCTH HOBH3HBI MOTPEOUTEIEMY (Bahmane,
2005) B mporiecce BEIPaOOTKM MAapKETUHTOBBIX PEIICHUH CIIEIUAINCTAMU MTO3BOJISIET HAUTH HOBBIE ACTIEKTHI
JUTS BRIPAOOTKH aJaliTHBHBIX MAapKETHHTOBBIX PELICHUH.
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5) B ycnoBusix TypOyJIeHTHON — HEMPEACKa3yeMO W OBICTPO MEHSFOMIHXCS (GaKTOPOB OGM3HEC CPEJIbI - aarTalust
CTaHOBUTCSA MapKETHHTOBOH TEXHOJIOTHEH 0COOCHHO IS MaJIoTo U cpenHero Om3Heca JlaTBum.

HOHOJIHI/ITC.HLHBIC BbBIBO/IbI 110 UCCJICJOBAHUIO

1) Mozens 00ydeHHUsI CTYACHTOB YIIPABICHIICB (MapPKETOJIOTOB, B T.4.) pa3pabOTKe W UCITONB30BAHUIO KPEATHBHBIX
pelIeHni OKa3bIBaeT CBOIO IPAKTHYHOCTH Ha MPUMEPE Pa3HOro OW3Heca, BPEMEHHM M JaXke PasHBIX CHOCOOHOCTEeH
CTYICHTOB.

2) 3HaHHWEe COBPEMEHHBIX MapKETHHTOBBIX TEXHOJOTHH, OIBIT pabOTHl ¢ HHMH CHUMAeT OOS3HbB MOJIOJOTO
CIIeLMANIICTa IPHHIMATh O’KHaeMble OT HErO YIIPaBICHYSCKHE PELICHH s, B T.9 U KPEaTHBHBIC.

3) MoJ10/10#1 CHIENUATKCT U AaXe CTYCHT IIOHUMAET U OCO3HAET CBOM BO3MOKHOCTH MCIOIBb30BAHUS COBPEMEHHBIX
METOJIOB M aJTOPUTMOB Ul BBIPAOOTKM aJANTHBHBIX MApKETHHTOBBIX PEIICHUN B YCIOBUSIX TYpOYJIEHTHOM OH3HEC
cpensl.
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HNPEAIIOCBIJIKH ®OPMUPOBAHUSA U INIEPCIIEKTUBBI PA3BUTUS CUCTEMBI
IKOHOMMYECKOI'O YIIPABJIEHUS B OPTTAHU3AIIUN

Enena Kuszenko

T'ocynapctBenHoe Briciiee yueOHOe 3aBeneHue «KneBckuii HallmOHATBHBIN SKOHOMUYECKI YHHBEPCUTET
nMeHn Bannma ['etpmana”, Kues, Ykpanna

JAvutpuii Knzenko

000 «®akrtop Hedreras», Kues, Ykpanna

Abstract

The article tells about the prerequisites for the formation and development of the economic management of the modern
organization as a result of maturity of accounting system, information systems, business analysis system and decision-
making system to be integrated into the process of management on the basis of key performance indicators. The aim of
the study is to determine the necessary and sufficient conditions for the economic development of the control system to
ensure the unity of the process of developing of cost-effective management solutions that are based on the laws and
rules of harmonization of key economic indicators of the enterprise. Economic management is carried out through an
appropriate management system that affects the object of control — the enterprise — as a whole, or individual business
processes. In accordance with the theory of systems, the system of economic management is regarded in a functional,
structural, and process aspects in order to identify the key characteristics that affect the efficiency of the functioning of
the system. The process of economic management can be considered effective only if it is the result of the translation of
the control object to the desired state or the parameters of the processes giving certain characteristics (values) on the
basis of the key indicators of business performance set out in the organization. The study highlights the following
criteria for determining indicators, on which the economic governance is based: 1) composition of indicators should be
integrated into all management processes from setting goals and planning to performance evaluation; 2) for each level
of decision-making there is to be formed not more than 10 parameters; 3) a set of indicators should characterize the
main factors that affect the value of the business; 4) a set of indicators should reflect the relationship between the
enterprise strategy, operational objectives in the short term and the achieved results of the company. Such a system, in
our opinion, could lead to the integration of strategic and operational management levels of the organization into a
single system to ensure the implementation of its strategic goals.

Keywords: management, System of Economic Management, Decision-making System, cost-effective management
solutions, Business Intelligence, Key Performance Indicators (KPI), strategic process, business, development.

BBEJEHUE

CoBpeMeHHbIE TeHACHIMU Pa3BUTHs OM3HECa B 3HAYMTENBHOW CTeleHH 00yCIOBICHbI HH(pOpMaTH3anueii MHOTUX chep
OOLIECTBEHHON JKM3HH. DTOMY IMPOLECCY CIOCOOCTBYeT OypHOE pa3BHTHE HH(DOPMAIHOHHO-KOMMYHHKAIIMOHHBIX
TEXHOJIOT Ui, SKOJIOTH3ALMS U COlMann3anus 6n3Heca. Ha ypoBHe mpequpusiTiii 1 OpraHu3aiuil JUHaMAYHas BHEIIHSIS
cpeia MopoXKaaeT MpodaeMy SKOHOMHYECKOH 3(()EKTHBHOCTH HCIIOIb30BaHHUs PECYPCOB, PELICHHE KOTOPOH BHUAUTCS
HAa CeroAHs B IUIOCKOCTH HHTEICKTyalH3alMi Ou3Heca dYepe3 IMOCTOSHHOE BHEAPEHHE TEXHOJIOTHYECKHX U
yIpaBlIeHYCCKUX WHHOBaimid. Takodl momxoq TpeOyeT HW3MEHEHHs BHACHHS HWH(POPMAIMOHHOTO OO0ECIeUeHUs
9KOHOMHUYECKOW crucTeMbl npeanpustusi. C OMHON CTOPOHBI, H3MEHCHHS HAMpaBICHBI HA €€ aJaNTalnio K ITHPOKOMY
CIIEKTPY BO3MOXHOCTEH, OTKPBHIBAIOIIMXKCS TIPH MCTIOIB30BAHMN TEXHONOTHH Om3Hec-anamutuku (Business Intelligence
- BI), ¢ nmpyroit — HeoOXOmUMBIM YCIOBHEM 3(G(PEKTHBHOCTH 3KOHOMHKHM OPTaHU3aIllMH SBISCTCS MHHUMH3AIHS
BIMSIHUSL HA TPUHATHE YIPABICHYSCKUX PELICHUH MMOTOKA HECYLNIECTBEHHONM HH(OpMAIMK, TaK Ha3bIBAEMOIO
«MH()OPMAIIMOHHOTO IIYMay», ¢ KOTOPHIM HEH30eXHO CBA3aHO PACIIMPEHHE BHYTPEHHETO MH(POPMALHOHHOIO MOTOKA.
Jnst GONBIIMHCTBA MPEANPUATHHA 3Ta mpoblieMa OCTaéTcs aKTyaJbHOM H3-3a MOJMBAPHAHTHOCTH MOJXOAOB K e
pELICHHUIO.

Llenpro wccinenmoBaHUS SIBISICTCS. OINpPEAETIEHHE HEOOXOIMMBIX M JOCTaTOYHBIX YCIIOBHH pa3BUTHSI CHCTEMBI
SKOHOMHYECKOTO YIpaBIeHUS A oOecreyeHHus €IWHCTBA Ipoliecca pa3pabdOTKHM IKOHOMHYECKH 3((eKTHBHBIX
YIPaBIEHYECKUX PEIICHNH, KOTOPhIE OCHOBBIBAIOTCS HA 3aKOHOMEPHOCTSX M IMPAaBUJIAX COTJIACOBAHHOCTH KITFOUEBBIX
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9KOHOMHYECKHX IOKa3aTenel (pyHKIMOHMPOBAHMS NMPEeRUpHUATHs. [ IOCTHKEHUS 3TOHM Ienu OBIIM ITOCTaBIICHBI U
PEIICHBI CIEIYIOMHNE 3aJa4H.

1. O6oOmeHbl TeopeTHYEeCKHe MOIXONBI K OIPENCICHUI0 SKOHOMHYECKOTO VIIPAaBICHHUS OpraHm3alueil u
COOTBETCTBYIOIIEH CHCTEMBI, KOTOpasi 00ecleyuBaeT ATOT MPOILECC, BIHsA HA OOBEKT YNpPaBJICHHs - MpEIIpUsITHE B
LIEJIOM MJIM OTAENbHBIE OM3HEC-TIPOIIECCHI.

2. Jlana xapakTepHCTHKa CHUCTEMBl SKOHOMHUYECKOI'O YIPaBJICHHS Ha OCHOBE TEOPHU CHCTEM B (YHKIHOHAILHOM,
CTPYKTYPHOM M TIPOLIECCHOM AaCIeKTax C UEJbI0 BBISIBICHHS HEOOXOJMMBIX MPENNOCHUIOK €€ (OPMUPOBAHHUI H
(haKTOpOB, KOTOPHIE peONPeAeIIoT 3)(PEeKTUBHOCTD (YHKIIMOHUPOBAHMUS TAHHOW CHCTEMBI.

3. HccnenoBaHsl BO3MOXKHOCTH Pa3BUTHSI CHUCTEMBI JKOHOMHYECKOTO YIPABICHHS COBPEMEHHOH OpraHM3aluew,
KOTOpbIe B 3HAYMTEIHHON CTENCHU IMPENONPENeISIOTCS TOTOBHOCTBIO CHCTEMBI ydeTa, HH()OPMAUHMOHHOW CHUCTEMHI,
cHCTEeMbI OM3HEC - aHAJMTHKH M CHCTEMBbI NPUHATHS YNPABICHYECKUX PEIICHHH K KOMIUICKCHOMY HCIIOJIb30BaHHUIO B
mpoIiecce yIpaBiIcHHWs Ha OCHOBE KIIIOUEBBIX IMOKasartelnei s¢pdextuBHocTn OuszHeca (Key Performance Indicators -
KPI).

4. Tlpoanamm3upoBaHbl Kpurepun omnpeneneHuss KPl, Ha ocHOBe KOTOPBHIX OCYIIECTBISIETCS 3KOHOMHYECKOE
yOpaBJ€HHUE, C TO3ULKUU UHTETPAllMU CTPATETMUECKOT0 U ONEPAaTUBHOTO YPOBHEN yIpaBJI€HUs OpraHu3aueil B €IUHYIO
cUCTeMy O0OCCIICUCHHS pean3ainu e€ CTPATerHUeCKUX IeICH.

1. TEOPETHUYECKHME IOJIXOJbl K ONPEJAEJEHHUIO SKOHOMMWYECKOI'O YIIPABJIEHUS
OPIAHM3ALIMEN

DKOHOMHUYECKas] COCTABJISAIONIAs TMPUCYTCTBYET MPAKTHMUECKH B KAXKJIOM KOMIUIEKCHOM YIPABJICHYECKOM pEUICHUH
yepe3 ONpeleTCHHEe KIFOUEBBIX IApaMeTpOB ACATEIFHOCTH NPEANPHATHA, ¢ KOTOPBIMH OHH CBS3aHBL. TaKuMHU
mapaMeTpamy, Kak HpaBWIIO, SBIAIOTCS W3MEHEHHE 0OBEMOB IPOU3BOJACTBA MPOAYKIIUH WM MPEIOCTABICHUS YCIYT,
M3MEHEHHE WX HOMEHKJIATYPBI, TEXHOJOTHH IPOWM3BOJCTBA WM KAa4eCTBAa, YTO IMPSMO BICYET 3a COOOH M3MEHEHHE
CTPYKTYpHI 3aTpaT Ha NpPUBJICUCHHEC HEOOXOIUMBIX pECypcoOB, M, KaK CICACTBHE, (HHAHCOBHIX pE3YJIbTaTOB
XO3SIMCTBEHHOH JIeITEIIBHOCTH.

B nmaHHOM HCCNIENOBaHUM, KaK BO MHOTHX HCCICIOBAHUAX II0 DKOHOMHUKE NPEIANPUATHA M MEHEIKMEHTY, MbI
UCIIONb3yeM CUCTEMHBIH MOAXO K oIpe/ereHuIo opranu3anuu. Hanbosee TOUHO LeMsIM UCCIE0BaHUS COOTBETCTBYET
onpenenenue, npenacrasieHnoe A. FO. JlenucosrsiM u C. A. XXnanoBeiM. [Ipennpusitue, Kak clojkHasi OpraHU3allMOHHAS
cUCTEMa, C MO3WIHMU TEOPHH CHCTEM, INPEICTaBIISET COOO0H COBOKYIMHOCTh TPYJIOBBIX, MaT€pUAIbHO-TEXHUYECKHX U
MH(OPMALMOHHBIX PECYPCOB, MEXIY KOTOPBIMH CYIIECTBYIOT 3KOHOMHYECKHE, COLMAJIbHbIC, YIPaBICHUECKHE
B3aMMOCBSI3H, KOTOPbIe 00BEMHSIOT YKa3aHHBIC PECYPCHI B €IMHYIO [ENOCTHYIO cuctemy [[lenucos, XKmanos, 2002].
Jlnst neneid JTaHHOTO MCCIIEAOBaHMs Haubolee BaKHBIMU SIBJISIFOTCS TAKUE CBOICTBA OPraHU3alIOHHOM CHCTEMBI Kak: 1)
LEJIeyCTPEMIICHHOCTh Ha JOCTI)KCHHE ONpEJeNICHHBIX Ieinell (YHKUMOHMPOBaHMS; 2) CIOXHOCTb, TO €CTh
OpraHu3al{OHHAs CUCTEMa COCTOMT M3 Pa3HOPOAHBIX MOACUCTEM, OOBEIMHEHHBIX CBI3SIMH PA3IMYHOrO XapakTepa; 3)
LEJOCTHOCTb, KOTOpas O3HAYaeT, YTO HCKIIOYEHHE WIM HM3MEHEHHE JI00Oro 3JIEMEHTa CHCTEMBl NPHBOIHUT K
TpaHchopMauK Beeil cucTeMbl; 4) pasHOPOJHOCTH 3JIEMEHTOB CHCTEMBI, KOTOpas BKIIOYACT JJICMEHTBI Pa3iIMYHBIX
THIIOB - 9)KOHOMHYECKHUE, COLUATbHbIEC, OPraHU3allMOHHbIC U APYTHE; 5) ACTUMOCTb, TO €CTh CUCTEMY MOXKHO Pa3JIeinuTh
Ha TIIOJICUCTEMBbI, HMMEIOLIME CBOU OTIEJbHbIE 3ajJa4d; 6) 3MEp/PKEHTHOCTh, TO €CTh CBOWCTBa BCEH CHCTEMBI
HEBO3MOYHO BBIBECTH M3 CBOWCTB OJTHOTO MJIM HECKOJBKHX €€ 3JIEMEHTOB.

VYrpaBieHHEM ¢ TOYKH 3PEHHS] CHCTEMHOTO MOJX0Ja MOYKHO CUMTATh IIEJIEHAMPABJIEHHOE BO3JIEHCTBHE HA CHCTEMY,
00€eCIeunBaOIIYIO JOCTHKEHUE TOTO UM HHOTO 1M0j1e3HOT0 a¢dexra [[enncor, XKuanos, 2002]. Kirouepoii cucteMoii
YIpaBJICHUSA Ha MNPEANPUATHU ABJIIACTCA CUCTEMA 3KOHOMUYECKOI'O YIIPABJICHUA. B JaHHOM KOHTEKCTE CYHIHOCTH
9KOHOMHYECKOTO YIPABICHHS COCTOUT B COOTHOIICHWH IENCH AESITENFHOCTH (JKeTaeMoro OyIyIIero COCTOSHHS)
NPENNPUATHA C WMEIONIMMUCSA B PACIIOPSDKEHHH WM JOCTYIHBIMH JUISL TIPUBJICUCHUS. PECYPCAMH, OMpEIeTIeHHH
METOJUKH ¥ KPUTEPUEB OLECHKH (DAKTUUECKOTO COCTOSIHUSI TPEANPHATHS M HKOHOMUYECKOrO MeXaHH3Ma
OCYIIECTBIICHHS] YIIPABICHIECKOTO KOHTPOJISL M BIMSIHUS HA JOCTHKEHHE MOCTaBlIeHHbIX 1enei yepe3d KPI. Ucxons u3
9TOTO, MBI MOKEM OIPEAEIUTh SIKOHOMUYECKOE YIPaBICHHE MPEINPHUITHEM KaK MPOLECC MPUHATHS YIPABIEHUECKIX
pelIeHU#, BAUSIONNN Ha OOBEKT YIPaBICHUS - NPEANPHUSITHE B LEIOM WIH OTAEIbHBIE OM3HEC-MIPOIECCH, KOTOPBIN
OCYIIIECTRIIETCSI C TIOMOIIBIO KIFOUEBBIX TMOKa3aTeneit 3 (heKTHBHOCTH OM3HECa HA OCHOBE KPHUTEPHS SKOHOMUYECKOM
3 (PEKTUBHOCTH TPHUBIEYEHUS M HMCIOJB30BAHUS PECYPCOB. M3 NAHHOrO ONpEeIeNeHUs CIAEAYET, YTO MPEATOCHLUIKH
(bOpMI/IpOBaHI/Iﬂ CUCTEMBI ODKOHOMHWYECKOTO YIHPABJICHUA HN3HAYAJIBHO 3aKJIaJbIBAIOTCA B PA3JIMYHBIX ITOJACHCTEMAax
NIPEAIPUATHS.
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ba3zoBoii sBisieTcs cUcTeMa YIPaBICHYECKOro yu€ra W aHamu3a, rae (OPMUPYIOTCS METOJUYECKHE OCHOBBI
OTpe/IeTICHUsI TIOKa3aTelnell U KPUTEpUEeB IKOHOMHYECKOH 3(dekTBHOCTH OM3HECa, MX PETHCTpAlMs U aHAIN3a s
NPUHATHSL  YOPABICHUSCKUX peIleHUi, Xapaktepusys ero creruduky. I[loaTomy B cucTeMe SKOHOMHYECKOTO
yIpaBIeHHUs 00513aTEIBHO UCIIONB3YIOTCS METOANKH YIIPABICHICCKOTO yYeTa U aHAITH3a, KOTOPBIE YKE CYHICCTBYIOT Ha
OPEINPHUATHA ONpPEACIeHHON chepbl mesTenbHOCTH. HeoOXoauMo Takke OTMETHTh, YTO BOMPOCHI MOWCKA ITyTeH
COBEPILCHCTBOBAHUS METOJIOB SKOHOMHUYECKOTO YIIPABICHHUS NPEANPUATHEM CETOHSI PACCMATPHBAIOTCS B PA3IUYHBIX
NPEIMETHBIX O00JACTSIX OSKOHOMHYECKOH HAyKH W TMOITOMY HMEIOT HEKOTOPBIH XapakTep O00O0COOICHHOCTH H
OrPaHUYCHHOCTH TOIl MPEIMETHOW 00NacThio, B paMKax KOTOPOil OHH pa3pabaThIBAIOTCS M KOTOPYIO OYCHb BAXKHO
YUUTBIBATH B Tpolecce (HOPMHUPOBAHUS CHUCTEMbI SKOHOMHUYECKOTO YIPABICHHUH. B MPOEKTHOM MEHEIKMEHTE
HCCIICIOBAHMS M CTaHIAPThl HANPABJICHbI HA COBEPIICHCTBOBAHUE METOMK YIPABJICHUSI PECypCcaMH U 3aTpaTaMu MpH
BeIMONTHeHNK TipoekToB [Management Control of Projects, 1991]. B wuccrneqoBaHUsX 1O 3KOHOMHKE TMPEANPHSITHS
3 PEKTUBHOCT, IKOHOMHYECKOTO YIMpABJICHHUS OpPraHMU3al[edl paccMaTpuUBaeTCs B KOHTEKCTE JOCTHIKEHHH OOIMX
mereil AeATeNbHOCTH MpenpusaTusi. B 3apyOekHOW NpakTHKe TaKOH MOIXOX IMPOCIEXHBACTCA B paboTax yUCHBIX,
HCCJIEJOBAHHsI KOTOPBIX CBSI3aHBI C YIPABICHYECKHM y4ETOM, KOHTPOJUIMHIOM M OIO/DKETHPOBAHHWEM B YaCTHOCTH:
Hpypu K. [dpypu, 2002], ®ocrepa Jx., Xoprpena Y.T., Jlarapa L. [@octep, Xoprpen 2008], Spyrosoii A. [Spyrosa,
1991], u mpyrue. OTAenbHBIC BOMPOCHI ONTHMHU3ALMH YIIPABICHYSCKUX MPOLECCOB PACCMATPUBAIOTCS B (PHHAHCOBOM
MEHEDKMEHTe TakuMHu ydueHsIMU Kak HukGaxt E, [Hik6axt, 1992], Ban Xopu [Ix. K. [Baun XopH, 2006], CaBuyk B.IL.
[CaBuyk, 2005]. YcoBepieHCTBOBaHHE OTEIBHBIX BOMPOCOB 3KOHOMHYECKOTO YIIPABJIECHHUS, @ WMEHHO, METOIMK
KaJbKyJHUPOBAaHUSA U YIpaBlICHUS Cce0ECTOMMOCTBIO pacCMaTpUBAIOTCd YKPAaMHCKMMHU YUYEHBIMH B TEOpUHU
OyXraaTepcKoro M yrpaBieHueckoro ydera, B yactHoctH, ['omoBeim C.®. [['onos, 2006], Bytuniem ©.®. [Byrunerp,
2000] u apyrumu.

TakuM 00pa3oMm, CHCTEMa 3KOHOMHYECKOTO YIpPABICHHS MPEANpUiTHEM (GOPMHUpPYETCS Ha OCHOBE CHCTEMbI
YIPaBICHYECKOTO y4yeTa s KOMIUICKCHOTO peIICHHs CleAyIoIuX 3anad. 1) BolsBieHue BIMSHHSA KIHOUYEBBIX
HSKOHOMHUYECKHX MapaMeTpOB JESITENbHOCTH MPEANPHUATHS Ha oOecredeHue ero aoxofHoctd. 2) OO0ocHOBaHME
PBIHOYHBIX MO3UIKN TpeanpusiTusi. 3) CUCTEMHBIN aHAIN3 XO3SIMCTBEHHOMN IESITENLHOCTH U (DUHAHCOBOTO COCTOSIHUS
NPEANPUATHS, BBISIBICHHE U KOJIUYECTBEHHOE OOOCHOBAaHHE PE3epPBOB MOBBIICHHS 3(P(PEKTUBHOCTH HUCIIOIB30BAHUS
pecypcoB. 4) O60CHOBaHUE YPOBHS IIEH HA MPOAYKIUIO MPEANPHUITUS U METOIOB IICHOOOpa30BaHUS JIJIsl 00CCIIeYCHUS
HEOOXOMMOT0 ypOBHS PEHTA0EIBbHOCTH. 5) DKOHOMHUUYECKOe 0OOCHOBAaHHWE WHBECTHLHUOHHBIX MPOEKTOB, pa3padoTka
CTPATCIrUYCCKUX U TCKYIIUX IJIaHOB ACATCIbHOCTU NPECATIPUATHA, aHAJIU3 U KOHTPOJIb UX BBIIIOJIHCHUA.

2. XAPAKTEPUCTUKA CUCTEMbI SKOHOMHMWYECKOI'O YIIPABJEHHUSA B ®YHKIIMOHAJIBHOM,
CTPYKTYPHOM M ITPOHECCHOM ACIIEKTAX

DKOHOMHWYECKOE YIPaBJICHHE OCYIIECTBISIETCS] Yepe3 COOTBETCTBYIOMIYI0 cucTeMy. C TOUYKH 3PEHUS] CUCTEMOTEXHUKHU
CHCTEeMy JKOHOMHYECKOTO YIPABIECHHUS, Kak JIIOOYI0 [pPYryl0 COIHAIbHO-3KOHOMHYECKYIO CHCTEMY MOKHO
paccMarpuBaTh B CIEAYIONINX aclieKTax: (PyHKIMOHAIBLHOM, CTPYKTYpPHOM, OPTaHHW3aIllMOHHOM M IIpoIiecCHOM. Takoe
paccMOTpeHHE TIO3BOJISIET O0JIee TOUHO YBHJIETh KIIFOUEBBIE B3aMMOCBS3H B CUCTEME, KOTOPBIE 3aKJIabIBAIOT OCHOBY U
npenensl €€ pa3BuTHA. COOTBETCTBEHHO, INPW NPOBEACHHM pPehOPMHPOBAHUS CHCTEMBI YIIPABICHHS HEOOXOIMMO
MOHMMAaTh, KaKOW TITyOUHBI JJOJDKHBI OBbITh U3MEHEHHMS, U KaKUe AJIEMEHTHl BO3MOXHbIE M3MEHEHUS 3aTPOHYT NPEXIe
BCETO.

B cTpyKTypHOM acmekTe cucTeMa 3KOHOMHYECKOTO YIPAaBIECHHUS XapaKTepU3yeTcs B MPOEKIUH HAbopa 3JIEMEHTOB, U3
KOTOpPBIX OHA COCTOMT, @ HMMEHHO: METOAMKA YMPABJICHYECKOTOo y4éTa U aHali3a, JKOHOMHUUYECKHE II0Ka3aTesln
JIeSITeNPHOCTH, TeXHUYecKoe obecrieueHne M HH(OPMAIOHHAS MOAIEPKKA, CUCTEMa paclpe/esIeH!s] TIOTHOMOYHH 1
OTBETCTBEHHOCTHU B NIPUHATUHU PEIICHUIH.

B ¢yHKIMOHANIPHOM acmeKkTe CHUCTeMa 3KOHOMHYECKOTO YIPaBIICHHS paccMaTpuBaeTcsi depe3 npusMmy (yHkumit
YIpaBJieHUs,, Ha BBHINOJHEHHE KOTOPBHIX BBIIICYKa3aHHBIC AJIEMEHTHl HampaBieHbl. CHcTeMHas XapaKTepHCTHKa —
YIPaBISIEeMOCTh CHUCTEMBI C TOYKH 3peHHs J(P(PEKTUBHOCTH BO3ACHCTBUH ISl JOCTHXKEHUS YCTAHOBJICHHBIX
nokazateneid KPl. ®yHKIMOHANBHBIA acmeKT XapakTepu3yeT (DYHKLIUH, BBIAEISIEMBbIC B CHCTEME SKOHOMUYECKOTO
YIpaBJeHUs, @ UMEHHO: IUIAaHMPOBAaHWE OCHOBHBIX IOKa3aTeJied JESTENbHOCTH NPEINpHUsITHS Ha IUIAHOBBIM HEpHO,
KOPPEKTHPOBKA, aHATIN3 ¥ KOHTPOJIb MOKa3aTeeH ONepannoHHON JesITeIbHOCTH.

Br16op MeTomosiornu ympaBJIEHYECKOTO ydeTa W aHalu3a SIBISIETCS OCHOBOM (DYHKIIMOHAJIBLHOTO aCMEKTa CHCTEMBI
SKOHOMHYECKOTO YIPABJICHUS W OJHOBpEMEHHO e€ orpaHudeHueM i (OpMHUPOBaHHMS Habopa IOoKaszaTenei
3 PeKTHBHOCTH NEeATENLHOCTH. Bee mpeanpuaTus IMEIOT BO3MOXKHOCTD MCITIONB30BATh B SKOHOMHYECKOM YIPaBICHUH
cucteMy (UHAHCOBO-DKOHOMHUYECKHX TIIOKa3aTelell Ha OCHOBE HCTOPHUYECKHMX 0a3 JaHHBIX OYyXTaJITEpCKOro |
ONEPaTHBHOIO y4YeTa C HKCIOJIb30BAHHUEM TPATUIIMOHHBIX HHCTpyMeHTOB CVP-aHamm3a W aHagm3a (UHAHCOBBIX
ko3 dunueHToB. Ha cerogHsAIIHUA NeHb 3TOr0 HE JOCTATOYHO IS YCIEIIHOTO (PYHKIIMOHHPOBAHUS MPEANPHSTHS,
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II03TOMY JaHHBIE HWHCTPYMEHTBI HOOJDKHBI HJONOJHATHCSA 6IO,H)KCTI/Ip0BaHI/I€M CTPATETUICCKUM IIJIAHUPOBAHUEM,
CETMEHTUPOBAHUEM U CHCTEMOM YupaBJI€HUA B3aMMOJCHCTBUEM C KIMCHTAMHU.

ITo pesymeratam wnccrnemoBaHus 150 yKpaWHCKHX TNPENNPHUATHA pa3IMYHBIX BUIOB ICATEIBHOCTH, MAacIITabOB M
pErHOHATIBHON NMPUHAIIEKHOCTH, KOTopoe npoBoawiock B 2014-2015 rr., momydeHs! cieayronye pelyibTathl. Ha
YKPaMHCKUX NPEANPUSATHSX BHEAPEHBI U YCHENIHO (QYHKIMOHUPYIOT CleAyolre MeToauku: 6onee 70% npeanpustuii
BBIOOPKHM MMEIOT OIBIT BHEAPEHUS OIO/KETHPOBAHMS M CTPATETMUECKOro IUIaHMpOBaHMs, Ooinee 60% mpeanpusTuii
BBIOOPKH HCIIOJIB3YIOT CETMEHTHPOBAaHHE KIMEHTOB M CHCTEMY YIPaBJICHHUS B3aHUMOJICHCTBHEM C KIMEHTaMHU. MeHee
BOCTPEOOBaHBI PECIIOHJICHTAMH OKa3aJIMCh TaKUe YIpaBJICHYECKNE HHCTPYMEHTHI Kak clieHapHoe rutaHupoBanue (12%)
u BHenpernne Balanced Scorecard (29%). HeoOxomumo Takke OTMETHTB, 9TO 95 % mpeanpusituii BHIOOPKH OLIEHUBAIOT
cBO€ (MHAHCOBOE COCTOSIHME Kak XOpollee WM YJOOBIETBOpuTenbHOE. HeynommerBoputensHOEe (HHHAHCOBOE
COCTOSIHIE CaMOUICHTU(GUIUPOBAIN TOJIBKO 5% NpeanpusTuii-pecrionaeHToB. [Bepba, 1992].

B opraHM3anMOHHOM AacleKTe HW3Y4aeTcs PpaclpeieieHHEe OTBETCTBEHHOCTH MEKAY HCIIOIHHUTEISIMH KOHKPETHBIX
(GYyHKIMHA B CHCTEME 3KOHOMHYECKOTO YNPABICHUS M MX HEpapXxus B OPraHH3ALHOHHOHN CTPYKType HpEANpPHUSITHS.
BaxHO NMOHMMATh COOTHOIIEHWE YPOBHEH pa3BUTHS HAa NPENIPUSITHH CHCTEMBI 3KOHOMHYECKOTO YIIPABICHHUS H
CYIIECTBYIOIEH CUCTEMBI JIEIETUPOBAHUS ITOJIHOMOUUI U OTBETCTBEHHOCTH.

CTpyKTypHO-HEPAPXUUCCKUI AaCIEKT CHUCTEMbl HSKOHOMHUECKOI'O YIPABJICHHS BO MHOTOM MPEIONPEACIIeTCs
(YHKIIMOHAJBHBIM AaCICKTOM, a WMEHHO, HCIOJIb3yEMbIMU YIPABICHUCCKUMH HHCTPYMECHTAMH, U  XapaKTEPU3YeT
(DUHAHCOBYIO CTPYKTYPH3AIMU MPEIIPUATHS, ONPEICIsas HEPAPXUI0 COOTBETCTBYIOIIUX OOBEKTOB 3KOHOMUYECKOTO
yhnpaBicHUsT B cucteme. DUHAHCOBasS CTPYKTypHU3allMs MPSIMO 3aBUCHT OT UCIOJNB30BAaHUs TEX WIH HHBIX
YIPaBJICHUYCCKAX HHCTPYMEHTOB. OTambl CTPYKTYPU3AIUH MPEANPUATHS I SKOHOMHYECKOTO  YIPaBJICHHS
CIIEAYIOIIHE: AUATHOCTHKA TOAPA3ACICHUI IPEANPUATHS 0 KPUTSPUIO (PUHAHCOBOW OTBETCTBEHHOCTH B COOTBETCTBHU
C YCTaHOBJICHHBIMU KOHTPOJIbHBIMHU MOKA3aTEISIMU JESITENLHOCTU (J0XO/I, 3aTPaThl, MAPKUHAIBHBIH JTOXOJ, MPUOBLIb,
peHTa0eNIBbHOCTh), KOTOPBIE OHHU CIIOCOOHBI KOHTPOJIMPOBATH B TEUCHUE MIIAHOBO-KOHTPOIBHOTO ILHKIIA; ONPEICICHIE
MOpsiiKa KOHCOJHMIAMK SKOHOMHYECKHMX II0Ka3aTeNeil B IJIAHOBBIX M OTYETHBIX [OKYMEHTaX; paclpelelicHue
MOJHOMOYMI JUIS TPHUHATHS YIPABICHYECKUX PEIICHHH HA OCHOBE MOJNYYCHHBIX AHAJUTHYCCKUX JIaHHBIX.
DKOHOMHUYECKOE YIPABJICHHE OCYIIECTBISETCA MO MeTony "CBepxy BHH3" C pacrpeleseHUEM OTBETCTBEHHOCTH IO
CTPYKTYPHBIM TOJIPa3AeICHHSIM NpeAnpusiTus. [Ipu 3ToM 00beKTaMH YIKOHOMHUYECKOTO YIPABICHUS MOTYT BBICTYNATh
KaK OTJCJbHBIC MOIPA3MCICHUS B paMKaxX OPraHU3aI[MOHHON CTPYKTYpPhl MPEINPUATHS, TaK M OH3HEC-TPOIIECCHI,
TEXHOJIOTUYCCKUE TMEePEACbl WM MPOCKTHI, JJIs KOTOPhIX YCTAHABJIMBAIOTCS ICJICBBIC MOKA3aTCIU UX JCATCIbHOCTH.
[To mpeAnpHUsATHIO B IIEJIOM COCTABIIAIOT 000OIIAIOIINE JOKYMEHTHI B BRIOPAHHOM Mpeanpustuem (GopMaTe Ha OCHOBE
LIEJIEBBIX TT0Ka3aTeleil ero 1eaTeIbHOCTH.

B mporeccHOM acriekTe paccMaTpUBaeTCs COBOKYITHOCTH YIPABIEHUECKHX JCHCTBHI BO BPEMEHH, KOTOpBIE 00pa3yoT
eAMHBIM Tpouecc pa3padOTKM HKOHOMHYECKH S((GEKTHBHBIX YNPABICHUYECKUX pPELICHHH, OCHOBAHHBIN Ha
3aKOHOMEPHOCTSAX U MpaBHIaX B3aUMOCOIVIACOBAHHBIX KIIOUEBBIX MAapaMETPOB HSKOHOMHKHM IAHHOTO MPEANPHUATHS.
IIponeccHslil acnekT onpenenseT NUKI YdKOHOMUYECKOTO YIPABIECHUS, TO €CTh NEPUOJ BPEMEHH, B TE€YEHHUE KOTOPOTO
MIPOMCXOJUT COCTABJIEHHE IUIAHOBBIX JOKYMEHTOB, PETHCTpanys B CHCTeMe ydera (aKTHUECKHX IIOKa3aTeleH
JIESTENbHOCTH TPEANPHUATUS U OCYILECTBIISETCS MX KOHTPOJIb W aHAIU3 OTKIOHEHHWH OT IIAaHOBBIX 3HAYEHUH B
mporiecce  NPUHSTHSA — yIOpaBJICHYECKUX — pemieHuil. Takum  00pa3oM, IIPOIECCHBIA  acmekT  O0bEeIUHSET
IIPOCTPAHCTBEHHYK) U BPEMEHHYIO PEIVIAMEHTAlUI0 3KOHOMMYECKOIO YIPABICHUS Ha NPEAIPUATHH, & HUMEHHO:
perilaMeHTUpPYeT MOPAJOK AEHCTBUH B IPOLECCE DKOHOMMUYECKOTO YIIPABIICHUS, OINPEACISAET COOTBETCTBHE 3THUX
JIEHCTBUI yCTaHOBJICHHBIM BPEMEHHBIM IIapaMeTpaM B YIIPABJIEHYECKOM LUKIE. IIponeccHblil acleKT 3KOHOMUUYECKOT O
yIpaBJIeHUs 3aBUCHUT OT CHENHU(UKN ONEPAIIMOHHON AEATENbHOCTH MPEANPHUSITHA, er0 (PMHAHCOBOTO M ONEPAI[IOHHOTO
LUKJIA U, OIPENEISeT BapUAHT IOCTPOEHUS CHUCTEMbI SKOHOMHYECKOTO YIPABICHUS HA KOHKPETHOM IPEIINPUITHH B
3aBUCHMOCTH OT CPOKOB M METOZOB IIOJIy4ECHHUS TUIAHOBOM U (hakTHUecKol nH(popMannuu o 3HaYEHUSIX SKOHOMHIECKUX
mokazaresei 3 PeKTHBHOCTH.

3. BO3MOXHOCTH PA3BUTHUA CHUCTEMbI JSKOHOMMUYECKOI'O VYIIPABJIIEHUSI B
COBPEMEHHOI OPTAHU3AIIUA

PazButne ynpasieHHs: — 3TO pa3BOPAYMBAIOIIUIICA BO BPEMEHH MPOLIECC €r0 MEPEX0/1a U3 OJHOTO COCTOSHUS B JPYToe,
KOTOPBII XapaKTepru3yeTcs HaIMIHeM KaueCTBEHHBIX MPeoOpa30BaHUH YIpaBICHUS B IIEJIOM JIHOO JKe IPUBHECEHNEM B
yIOpaBI€HHE KadyeCTBEHHO HOBBIX DJIEMEHTOB, CBOWCTB HWJIM XapakTEPUCTUK, 3aTPArWBaIONINX OMPEACIISIIOIINe
moctpoeHne W (yHKIMOHHMPOBAaHHWE yIpaBieHHs Havdana [Buxanckwmii, Haymos, 1996]. PedhopmupoBanne cucteMsr
9KOHOMHYECKOTO YNPABICHUS — 3TO JAOCTATOYHO CIIOKHBIA MPOIECC, TaK KaK OTPAaHUYEHHUS MOTYT OBITH 3aJI0KECHBI
M3HAYaJbHO B (DYHKIIMOHAJIHFHOM AacCHeKTe CHCTEMBI Ha YpOBHE BhIOOpa METOAMKH ydeTa. B maHHOM mccienoBaHHWA
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paccMaTpuBarOTCSl MOTCHIMAIbHBIE BO3MOYKHOCTH Pa3BUTHSA CHCTEMbBl 3KOHOMHYECKOTO YIPABICHUS KaK pPe3yiabTaT
TOTOBHOCTH CHCTEMbI yd4eTa, MH(GOPMAIMOHHOW CHCTEMbI, CHCTEMBbl OHM3HEC - AHATWTHUKH M CHCTEMBI TNPHUHSITHA
YIPaBICHIECKUX PEIICHUH K IOMOJHEHHIO KOMIUIEKCA HCIIONb3YEMbIX YIPaBICHYECKHMX TexHoioruil. IIpm stom
KaX/bIi 3Tan mepexoAa oT OJHOIO YPOBHA K APYroMYy OIpeNeseT pa3BUTHE CUCTEMBbl 3KOHOMUYECKOTO YIpaBICHUS
OpraHM3ali{ B LIEJIOM, YTO MPEACTaBICHO Ha puc. 1.

4ypoBeHb: * CHCTEMA Telertlp OBaHEA
TOTOBHOCTb CHCTEMBI YIIPABIIEHHA TIONHOMOYITTH OTBETCTBEHHOCTH

3 ypoBeHs: * BHEJIP eHHe H 00¢Ty KiBarie Bl

TOTOBHOCTD CHCTEMBI CHCTEMBI
GI3HeC-aHAMHTHKIH

* BHET]) €HIIE COB] EMEHHBIX TEXHOIIO THi

2 ypoBeHb: XPaHHeHHA H HCTIONB30BaHHA
TOTOBHOCTb HH(pOPMALIHOHHOIT rHpopMaLrnL
CHCTEMEL *HCTI0TB30BaHHE 00TaYHBIX Cep BHCOB

* OTIep aLrIoHHaA CHCTEMA HITH CHCTEMA GirsHec-

TP OLIECCOB,
1 ypoBeHb: * CHCTEMA Y UeTa MAPKETHHI0BOH HHpopMaLET,
TOTOBHOCT Y 1ETHOI CHCTEMBI * CHICTEMA YUETA B JIOTHCTHKE

* GyxranTtep ckii ((HHAHCBBIT) yUeT

* D10 €THp OBaHHe

Puc.1. YpoBHH pasBHUTHS CHCTEMbI SKOHOMHUYECKOTO YIIPaBJICHUs opranusamun. [cTounuk: cobcTBeHHast pa3paboTkal

OCHOBOI cHCTEMBI 3KOHOMHYECKOTO YIIPABICHHS SBIIETCS ydeTHast cucteMa. M3HaganpbHO 3KOHOMHYecKas (GyHKIMs
peanmsyercst B paMKax 3TOH CHCTEMBl. YUETHas CHCTeMa ONpeeNsieTcsl KaK BHIOpaHHAs NPEANPHITHEM COBOKYITHOCTh
CHoco00B (METOAMYECKMX MOIXOZOB) BEICHHUS YIPABJICHUYECKOTo M (QuHaHCOBOro ydera (cOOp IUIAHOBBIX M
(aKTHYeCKUX TEPBUYHBIX JAHHBIX, UX CTOMMOCTHOE HM3MEpEHHE, TeKyllas TIpPYNIHPOBKAa M UTOrOBOE 000OIICHHUE
IUIAHOBBIX M (DaKTHUECKMX TNOKa3areieil) B COOTBETCTBHMHM C OCOOEHHOCTSIMH €ro XO3SCTBEHHOW JIeATeNIbHOCTH,
IIpUMEHsIeMble TIPEANPUATHEM Ha TIOCTOSHHON OCHOBE B TEUEHHE OTYETHOIO nepuoja. TpaauIiMoHHO Ha GONBIIMHCTBE
YKpPaWHCKUX MPEeIUupusATHA yd€THAas CHUCTeMa OpHUEHTHPOBaHA Ha OyXraaTrepckuif ydeT B KayecTBE OCHOBBHI
YIIPaBJICHYECKOTO yueTa Ha MpennpusTui. Takod nmoaxoi, 0e3yClOBHO, SIBJISETCS SKOHOMUYECKH ONpaBJaHHBIM MpPU
HEOOJIBIINX MOTPEOHOCTSIX IKOHOMHYECKOTO aHaJIM3a, HO OJHOBPEMEHHO, SIBISIETCS CYIIECTBEHHBIM OI'paHHYEHHEM,
TaK KaK aHAJUTHKA OTPAaHWYMBACTCS HCIIONB3YyEMbIM pPabOYMM IIaHOM c4eToB. [IpM cocTaBieHWH OTYETOB B
yIpaBieHIecKOM (popmare MPUXOIUTCS MOIB30BATHCS TOM MH(pOpMaIHel, KOTopas eCTb B CHCTEME OyXrajaTrepckoro
yuera. Bed mepBudHas OKyMEHTalMsl CKOHILEHTpUpOBaHa B Oyxranrepuu mpeanpusitusi. Coop um obpabortka
MIEpBUYHOIN JOKyMEHTAIlMM OpPHEHTHPOBaHAa Ha obecredeHue IoTpedHocTeil Oyxranrepckoro ydera. Mudopmarms
npezpocTaBisieTcsi B o0paboTaHHOM OyxranTepuel BHE, YTO INPUBOAUT K OOBEKTHBHOM IOTEPH YaCTH JAaHHBIX
OTIEPaTUBHOTO y4yeTa, KOTOPBIE B UTOTE MOTYT OKa3aThCsl KpaifHe BaXKHBIMHU JJIS1 OLIEPATHBHOTO YIPABICHUS.

PasBuTHe CHCTEMBI SKOHOMHYECKOTO YIpaBleHHs, 0e3yCIIOBHO, HAMPABICHO HAa WHTETPAIMIO C cHCTeMoit Business
Intelligence (BI) mis Wcmonb30BaHMS B €QMHOM YIIPABJIEHYECKOM Mporecce. [Ipu 3TOM, Mepexoj Ha HOBBIM 3Tarl
pa3BUTH CBSI3aH C JOUArHOCTHKOW TOTOBHOCTH YYETHOW CHCTeMBI OBITH HHTErpupoBaHHOl B ERP-cuctemy c
nocrernieHHBIM  mepexomom B BPM  (Business Performance Management) cucremy, KOTOpass WMeEET MIMPOKHE
BO3MOKHOCTH WHHTerpammu ¢ Bl cuctemoii. Ilpexnme Bcero, 3To CBA3aHO C BO3MOXKHOCTBIO Pa3TPaHUYCHUS
YOpaBJICHYECKOTO W Oyxranrepckoro ((puHaHCOBOro) ydera. Takoe pasrpaHHYEHHE IIpEAIoNiaracT oOecIeYeHUe
BO3MOHOCTH PaBHOIO JIOCTYTa K MEPBUYHBIM JaHHBIM y4€Ta YYaCTHUKOB YNPaBICHUECKOro Mpoliecca B Mpelenax ux
KOMIICTCHIINA B TMPHHATHH YIPaBICHUYCCKUX pelieHui. HeoOXoMuMBIM yCIIOBHEM TakKKe SBISICTCS paclpeleieHUue
BBOJIa W aHaiW3a WH(POPMANWH, TO €CTh JAHHBIC JUIS YIPABICHYECCKOTO YYeTa W COCTABJICHUS OyXTaaTepcKon
OTYETHOCTH 00pabaTHIBAIOTCS W BBOJASTCS B KOMITBIOTEPHBIC MPOrPaMMBbI MApajUICIEHO, HE3aBHCUMO JIPYT OT Jpyra.
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[Iporpammer Tuma Bl mmeror mmpokwe (yHKIMOHAIBHBIE BO3MOXKHOCTH, HO 3TO JIUINE HAOOp WHCTPYMEHTOB,
HAaIPaBJICHHBIX HA CO3JaHUE CHCTEMbl SKOHOMHYECKOTO YIPAaBICHUS IO NMPEMTIOKCHHOH pa3paboTYMKaMH TUIIOBOM
KOHHTYypanuu cucTeMbl. [Ipy OTCYTCTBHHM ONBITa OIOPKETHPOBAHHS B KOMIIAHMM 3TO OYCHb CJIOXKHAs 3ajada.
[TosTOoMy (akTOp TOTOBHOCTH YYETHOW CHCTEMBI SIBIISIeTCS HauOojiee BaXKHBIM M CJIO0XXHO IMPEOJONMMBIM Ha JTare
MEpBUYHOTO pOCTa KOMIaHWW. Kpome 5Toro, Hem30€XHO BO3ZHHMKAIOT NPOOJIEMBI COBMECTUMOCTH Pa3IMYHBIX
MPOTrPaMMHBIX TPOJIYKTOB, HCIIOJIB3yEMBIX Ha TNPEANPUSATHH ISl BEICHUS OyXTrajTepcKOro M OIepaTHBHOTO
IUIAHUPOBAHUS U y4eTa, yueTa MapKeTHHIOBOM HH(OpMaLnK U y4eTa B CUcTeMe JIOTUCTUKH. OCOOEHHO 3TO OLIYTHMO B
o0nactsix, Tae CTPYKTypH3alus 00beKTOB IKOHOMHUUYECKOTO YIPABJICHUS NMPOMCXOAUT HE B paMKaxX OpraHW3allMOHHON
CTPYKTYpPBI IPEAIPHUATHS, a 110 OU3Hec-IpoLeccaM, TEXHOJIOTHYECKUM IIepeiesiaM MM IIpoeKTaM. B TakoM ciydae, Kak
NPaBWIIO, OIEPALMOHHAS JEATENLHOCTh OCYIIECTBISICTCS C IIOMOLIBIO  CIICHUAIM3UPOBAHHBIX MPOrPAMMHBIX
HPOIYKTOB, KOTOPBIE YK€ BHEIPEHBI HA NPEINPHATHH U COJEpKaT HEOOXOANMBIE MaCCHBBI IAHHBIX I OLIEPaTHBHOTO
ympasieHus. Hampumep, B CTPOUTENbCTBE TAKMMH CIICLMATM3HPOBAHHBIMH HPOTPAMMHBIMH CPEICTBAMH SBISAIOTCS
IpOrpaMMbl CMETHOTO TUIAHWPOBAHMSA U yHpaBieHHs poekTaMu. O0 3TOM MBI TOBOPHJIM B MPEIBIAYILIEM pas3zielie pH
paccMoTpeHHH (UHAHCOBOTO acIliekTa CHCTeMBI OO/DKeTHPOBaHWSA, oOpamias BHUMAaHHE Ha BaXXHOCTH BBEIOOpa
TEXHOJIOTUH YIIPaBJICHHS.

OrtuM  ¢dakTopoM OOYCIIOBIEH HH3KHH YpPOBEHb HCIIONB30BAHUS HAa YKPAaMHCKHX MPEANPUATHAX CIEHApHOTO
rianupoBanust U Balanced Scorecard. MoxHo mpeanonoxuth, yro MeHnee 20% mpennpusTHil MepeluIn Ha BTOPOM
YPOBEHb Pa3BHUTHs CUCTEMbl DKOHOMHYECKOTO YIPABJICHUS, MPEOJ0NEB OObEKTHBHBIC CONPOTUBIICHHUS Pa3BUTHS Ha
YpPOBHE yueTHOU cucTeMsl. [Ipu 3ToM (akTop HaiIu4Ms Ha PIHKE COBPEMEHHBIX HH(OPMAIIOHHBIX TEXHOJIOTHI UrpaeT
BTOPOCTENEHHYIO POJIb B Pa3BUTHU CHCTEMbl 3KOHOMHYECKOTO YIPaBICHUS. DTH TEXHOJOTMH MOTYT 3¢ddeKTHBHO
UCTIONIH30BATHCS OOJIBIIMHCTBOM MPENPHUATHI TOJIBKO Ha YPOBHE OTAEIBHBIX HJIEMEHTOB YUETHOW CHCTEMBI.

Jnst onpeneneHus oOIMX TEHICHOMH B cTpaHax Bocroynoil EBpomnbl B JaHHOM KOHTEKCTE HWHTEPECHO CPaBHUTh
HOJTy4EeHHBIC BBIBOJBI OTHOCHUTENBFHO YKPAWHCKUX KOMIIAHUH C pe3yNbTaTaMH ONpoca, MPOBEACHHOTO B OKTAOpe 2014
roga moprtanoMm InformationWeek [InformationWeek, 2014], otHOCHMTenhbHO Hamboiee MOIMYISAPHBIX oOIacTeit
NpUMEHEHHS cpeAcTB Bl 1 aHAIUTHYECKUX HHCTPYMEHTOB (puC. 2).

OVHAHCOBbIV aHaNu3

MOHUTOPMHI BM3HEC-aKTUBHOCTH
MporHosvposaxue

OTcnexusaHve npoaax

Ynpasnesve 83avMOAEVCTBMEM C KAMEHTaMM
ONTMMM3aUMA ONepPaLMOHHbIX NPOLEeccos
Ynpasnexnue puckamm

MpOrHo3HbIM aHanus

KOHKYpPEeHTHbIN aHanu3

Pa3paboTka npoaykTa

KopnopatusHoe ynpasneHue

MapkeTuHr npoaykTa

Puc. 2. Haubosnee nomyssipabie 061acTi npuMeHeHust cpeacts Bl u ananuTrueckux uucrpymenrtos [InformationWeek,
2014]

JlaHHBIC TOATBEPKAAIOT paHEe CICIAHHBIC BBIBOABI 00 OOIIECH TEHACHIHMHM CIOKHOCTH Iepexola OT MEPBOro K
MOCTICTYIONUM YPOBHIM Pa3BUTHA CHUCTEMBI SKOHOMHYECKOTO yrpaBlieHHs. Toiapko okoio 30% KoMIaHHWHA CMOTIH
[IPEOJOJIETh NEPBBIA YPOBEHb PAa3BUTHsI CUCTEMbI SKOHOMHUYECKOTO YIPABIEHUS U MOTYT HCIOJb30BaTh COBPEMEHHBIE
AHAIUTUYECKUE UHCTPYMEHTBI JJIsl IPOrHO3a, KOHKYPEHTHOIO aHajn3a U KOPIIOPATUBHOrO YNPABJIEHUs, YTO CPABHUMO
¢ O0IIMMY 3aJauyaMy, PElIaeMbIMHA C ITOMOIIBI0 CHCTEMBI 3KOHOMHYECKOTO YIPAaBICHUS HAa MPEANPHUITHU, KOTOPHIE
OBLIH TIPE/ICTABIICHBI B TIEPBOM pa3Jielie JaHHOU pabOoTHI.

=
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4. KPUTEPUHA ONPEAEJEHHUA KPlI C HNO3UIUM HUHTEIPAIMA CTPATETHYECKOIO H
ONEPATUBHOT' O YPOBHEM YIIPABJIEHUSI OPT AHU3AIIUENA

TexHosorns pa3pabOTKH W peann3alii CTPATETHUH NPEANPUATHS MPEANoaracT BHEAPEHWE NHUKIMIHOIO Ipolecca,
KOTOPBIA BKJIIOYACT: CTpaTerHueckuil aHamms, QopMmynupoBaHue Leneddl mpemnpustus, onpeaencaue KPI (Key
Performance Indicators) Bo B3auMocBsi3u «podiema - 1elib — IoKa3aTenby, npuBsska mokasareneit KPl k kiroueBbiM
(akTopam ycmexa, BBIICJNICHHBIM [0 pe3yjabTaTaM CTpaTerHMyeckoro ananusa, uHTerpanus BSC c OromkeroMm,
unTerpanuss BSC ¢ cucremoif MoTuBanuu, AEKOMIO3MLUS Iiefeil Ha ypoBeHb ucnosnHuTeneil. OT NpaBUIBHOCTU
onpenenenust KPI 3aBucur 3¢(exkTHBHOCTh CHCTEMBl SKOHOMHYECKOTO yMpaBiieHHs B 1eioM. Kputepun BbIOOpa
[0Kazaresen ciaenyonme.

— HaOop mnoxkazareneii momkeH ObITh MHTETPHPOBAH BO BCE OCHOBHBIC YNPABICHUYECKHE IIPOIECCHI: OINpPEICICHHUE
Lenel, IUTAHUPOBaHME, YYET W OLEHKA pE3yJIbTaToOB AEATEIbHOCTH mpennpustus. OcoOCHHO 3TO Kacaercs
MHTETPALUA C CHCTEMOH ydeTa, KOTAa pedb HAET O HE(MHAHCOBBIX IIOKA3aTENsIX, TaK KakK IMPOAaHAIU3MPOBAThH
MOYKHO TOJBKO TO, YTO HACHTH(GUIIMPOBAHO U 3aKCHPOBAHO.

— Tlokazareneit momkHO OBITH 5-10 I Ka)kKIOTO YPOBHS YIPaBICHHSA, OHU JOJDKHBI OBITH MPOCTHIMH M MOHSATHBIMH
UCTIONTHUTEIISIM.

— Habop nokasareneil Jo/KeH OBITH CBSI3aH ¢ OCHOBHBIMHU (haKTOpamu, KOTOPBIC OIMPECIIAIOT CTOMMOCTh OM3Heca,
lITO6I>I C UX NIOMOUIBIO OTCIIC)KMBATH UBMECHCHMS, HATPUMED, B KallUTAJIM3allUU KOMIIAaHUH.

— Ilo cOBOKYNHOCTH ITOKa3aTeseil JesATeIbHOCTH MPEANPUATHS IPOUCXOIUT CBSI3b MEXKY CTpaTETUe MpenNpUsLTHs,
ONEPAaTUBHBIMM LIEJSIMU U IUIAHOM, @ TAKXKE OCYLIECTBJSIETCS KOHTPOJb BBIIIOJHEHMS HAMEUEHHBIX ACUCTBUU U
OLICHKA PE3Y/bTATOB.

KOHTpOJ’IB BBITIOJTHCHUA MOCTABJICHHBIX JKOHOMHYCCKHUX H IMPOU3BOJACTBCHHBIX ueneﬁ Kpl) OCYHICCTBIIACTCA
SKOHOMHYECKOM CJ'Iy)K60ﬁ NpeaAnpusATHA YePE3 NPOUCAYPHI OIICPATHBHOT'O dHAJIN3a BBIMTOJHCHUS IJIAHOB U COCTABJICHUC
OTYECTHOCTH.

BrI100p TeXHONIOTHiT SKOHOMUYECKOTO YIIPABICHHS VIS Pa3IMYHBIX THIIOB MPEANPHUATHIA OCYIECTBISETCS IO KPUTESPHUIO
1eJIeCO00Pa3HOCTH U CTOMMOCTH cOopa MH(OPMAlUH B CPaBHEHHHM C HSKOHOMHYECKHM S((PEKTOM OT BIIAICHUS H
ucronb30BaHus 3To mHpopMmanuu. [Ipexne Bcero, peub MaeT He O (PUHAHCOBBIX MMOKAa3aTeNsIX, HAKOIUICHHBIX B
CHCTEeME YNPAaBIECHYECKOro ydeTa (3Ta 3aJada pelleHa Ha BceX 0e3 MCKIIIOUCHUS NPEANpUATHIX), a O BO3MOXKHOCTH
MOJIYy4UTh He()UHAHCOBBIE MMOKa3aTeIH U3 HECTPYKTYpUpPOBaHHOH MH(opmanuu ¢ ucroib3oBaHueM cpeactB Bl. Dra
3aja4a IMO-TIPeKHEMY aKTyajbHa. llcnonb3oBaHMe TakuX HE(QUHAHCOBBIX [OKa3aTeled Kak: IOBBILICHHE
KOHKYPEHTOCIIOCOOHOCTH TPEANPUAITUS WIA NPOXYKLUWH, YBEJIMYCHUE JOJIM PbIHKA, MOBbILIeHHE 3(P(EeKTHBHOCTH
OM3HEC-TIPOLIECCOB, YPOBHS JIOSUIBHOCTH KIMEHTOB, - BO3MOXXHA M Ha IIEPBOM YPOBHE pPa3BHTHS CHCTEMBI
9KOHOMHYECKOIO YIPAaBJICHUS B pPaMKax YYETHOW CHCTEMBI, HO KOPPEKTHBIC aHAJIUTHYECKHE BBIBOABI MOXKHO
UCIIONB30BaTh TOJNBKO B KPATKOCPOYHOM IEPHOJE JUI COBEPIICHCTBOBAHUS pPabOTHI OTACNBHBIX ()YHKIIMOHAIBHBIX
HampaslieHui npennpusatusa. Ho Haxonuth penreHus 6osee 3(h(GEKTHBHOIO HCIOIb30BAHHS PECYPCOB MPEIIPHATHS C
1espl0 GOPMUPOBAHHUST HOBBIX MOTPEOHOCTEH KIIMEHTOB HJIM YIOBJICTBOPEHHS CYIISCTBYIOIIMX MOTpeOHOCTEH Ooee
paLOHAIBHEIM CIIOCOOOM BO3MOXKHO TOJIBKO HAa4yHMHAs C TPETHErO YPOBHS PAa3BUTHS CHUCTEMBI SKOHOMHYECKOTO
YIIpaBJICHUSL.

BbIBO/IbI

DKOHOMHUYECKOE YIpaBlieHUE TPEANPUATAEM - ITO MPOLIECC MPUHATUS SKOHOMUYECKA 0OOCHOBAHHBIX YIIPABIEHYECKUX
pelleHu, 00eCreYnBarOIIUi JOCTIKCHHE IMOCTABICHHBIX IICJIEBBIX MOKazarened 3(P(EeKTUBHOCTH AESTEIBHOCTH
npennpusatust (KPI) Ha ocHOBe muaHupoOBaHUS, KOHTPOJS M PETYJIHMPOBAHUS BHYTPEHHUX W BHEIIHUX YKOHOMHYECKUX
OTHOIIICHHUH.

[Mpeamnoceuiku (GOPMUPOBAHUSI CUCTEMbl SKOHOMHYECKOTO YIPABJICHUS HW3HAYAIBHO 3aKJIa/BIBAIOTCS B Pa3IUYHBIX
MOJICUCTEMAax IPEANpUATHS, 0a30BOH M3 KOTOPBIX SIBISIETCS CHCTEMa IPOU3BOACTBEHHOIO M OyXTraJlTepcKoro ydera,
JIOTIOJIHEHHAsl CHUCTeMOM yu€ra B MapkeTuHre u Jjoructuke. IlosToMy HampaBieHHs pa3BUTUSL CHUCTEMBI
HSKOHOMHUYECKOIO YNpPaBJICHUs] COBPEMEHHON OpraHu3alueil JOKHBI PACCMAaTPUBATLCS KaK PE3yJbTaT FOTOBHOCTH €€
CHUCTEMBI y4eTa, HH(POPMAIIMOHHON CHCTEMBbI, CUCTEMbl OM3HEC - aHAJIMTHKH M CUCTEMBI NPHHSITHUS YIPaBICHUYECKUX
peIeHmi K KOMIIEKCHOMY HCTIOIb30BAaHHIO COBPEMEHHBIX TEXHOJIOTHH yIpaBieHus Ha ocHoBe KPI.

Kpureprn ompenenenns KPl, Ha oCHOBE KOTOPBIX OCYIIECTBISETCS 3KOHOMUYECKOE YIIpaBleHHWE, ciexyromue: 1)
cocTaB TOKa3zaTened IODKeH OBITh WHTETPHUPOBAH BO BCE YIPaBIEHYECKHE MPOIECCHl OT ONpEAeTCHHs Ieled
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IUIAHUPOBAHUS 1O OLECHKH PE3yJbTaTOB JEATENBHOCTH; 2) U KaXKIOTO YPOBHS HNPHHATHS PEIICHUH JOJDKHO OBITH
chopmupoBano He Ooxnee 10 mokasaremeii; 3) HaOop MmoKazaTenel MOIDKCH XapaKTEpPH30BaTh OCHOBHBIE (DaKTOPHI,
BIIMSFOLINE HA CTOMMOCTh OM3Heca; 4) COBOKYIMHOCTD ITOKa3aTeliel JOJDKHA OTPakaTh B3aMMOCBSI3b MEXY cTpaTerueit
NPEANIPUSTHS, OTIEPALMOHHBIMU LEISIMH B KPAaTKOCPOYHOM IEPUOJC M JOCTHUTHYTBIMH DPE3yJbTaTaMH JesTeIbHOCTH
npeanpustus. VIMEHHO Takasi cucrema, IO HalleMy MHEHHUIO, MOXET 00ECHEeYHTh MHTETPAlMI0 CTPATEernvecKoro M
OIIEpaTHBHOI'O YPOBHEH yIIpaBieHHs OpraHu3alyeil B €UHYI0 CHCTEMY 00ECIeUEeHHUs pealn3aliy e€ cTpaTerHyecKux
Hemnen.

Iporecc YKOHOMHYECKOTO YIIPABICHHUS MOXKHO CUMTATh dP(HEKTUBHBIM TOJBKO B TOM CIIy4ae, €CIH €ro pe3ysbTaToM
SIBIISICTCA TIEPEBOJ O0BEKTA YIIPABICHUS B JKEIAEMOE COCTOSHIE WIH MPUIaHNE TTapaMeTpaM MPOIeCCOB ONMPEAETICHHBIX
XapaKTepUCTHK (3HAUCHHI) Ha OCHOBE YCTAHOBJICHHBIX B OpraHM3aIlM{ KIFOYEBHIX IMOKa3aTeneil s¢dexTnBHOCTH
Ou3Heca, TCHICHIWHM W3MEHEHHS KOTOPBIX MOJKHO OIIEPAaTHBHO OTCIEXHBaTh ¢ momomsio Bl texmomormii. Kax
ITOKA3aJI0 UCCIIeI0BaHIe, PEIIeHUE ATOH 3a/1a4n 0CTaETCsA aKTyaIbHOH Uit opsinka 70% cOBpeMEHHBIX KOMITaHHUH.
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CoveTaHue TeXHMYECKOT0 M (PyHIaMEHTAJIbHOI0 aHAJIU3A
NpPH ONTUMH3AUUMN NOPT(eTbHBIX HHBECTULIMH

1. BBeagenue

3a mocneHUEe TPU-YCTHIPE TOJ[a B TCOPUH M MPAKTHKE MOPTHETBHBIX HHBECTUIMH MPOU3OIILTH CYIIIECTBCHHBIC
HU3MEHEeHUs. BO-TIepBBIX, MPAKTHUCCKU BCE MEXKAYHAPOIHBIC U KPYIHbIC HAIMOHAIbHBIC OaHKU BKJIIOYUIIU B TIEPCUCHb
MPEIOCTABIIAEMBIX YCIIYT OTKPHITHE HHBECTUIIMOHHBIX C4eTOB. OTKPBITHE TAKOTO CYETa MPEIOCTABIIACT KIMECHTY OaHKa
JOCTYN K OAaHKOBCKON HH(OPMAIMOHHOW CHCTEME, KOTOpas COCINMHCHAa ¢ WH(POPMAIMOHHOW CHUCTEMOW OHPKEBOTO
JIENIO3UTapusi U JAET BO3MOXKHOCTb MOKYNKHM M NMPOJAXKH aKUUP NPAaKTHYECKH BCEX E€BPONEUCKHX U aMEPHUKaHCKUX
OUpX B pealbHOM BpeMeHH. B JlaTBUH mpaBoM OTKPBITHS TaKMX WHBECTHUIIMOHHBIX CYETOB O0NIANAIOT KakK (pu3HIecKue,
TaK W IOpUAMYECKHUE JIMIA, IIOATOMY B HACTOAIIEe BpeMsi HAOIIOAAeTCS 3aMETHBIH pOCT WHTepeca K MOPTQeIbHBIM
uHBecTHIUAM. CO CTOPOHBI IOPUIMYCSCKUX JIAIl 3TOT WHTEPEC OOYCIOBICH BOZMOXKHOCTHIO HCIIONB30BAaHUS BPEMEHHO
cBOOOHBIX (PHHAHCOBBIX PECYPCOB LIS MTOMYUCHUS JOMOTHUTEIBHOW MPUOBUIA OT MHBECTUIIMOHHOH IS TEITLHOCTH KaK
HEOCHOBHOMU JESTEIbHOCTH MPEAIPUATHUSA.

Bo-BrophIX, pasBuTHE WH(POPMANMOHHBIX TEXHOJOTWH TMpPHUBENO K 3HAYUTEIBHOMY pPACIIUPEHHIO
BO3MOXKHOCTEH MHBECTOPOB KaK M0 MOJIYYCHHIO (PMHAHCOBO-?KOHOMHYECKOH nH(popManny, Tak 1 1o eé€ odpadorke. Ha
aMEPHKAHCKOM, €BPOIEHCKOM M a3MaTCKOM PBIHKaX BO3MOKHOCTH ITOJYYEHHsS MH()OPMaUK HECKOJIBKO Pa3IMYal0TCs
M3-3a Pa3NU4YUs TPeOOBAaHUM K MPEAOCTAaBICHUIO (DUHAHCOBOM OTYETHOCTH, TIOATOMY MBI OTPAaHUYNMCS PACCMOTPEHHUEM
aMEpPHKAaHCKOTO pBIHKa Kak HauOoliee pa3BUTOro, IOCKOJIBKY B cooTBercTBuu ¢ 3akoHamu CIIA cepsepa
aMEpHKaHCKONW KOMHCCHH IO LIEHHBIM OymaraMm O€CIUIaTHO MPENOCTABISIIOT JaHHblE MO (PUHAHCOBO-IKOHOMHUYECKHM
MoKazaTeJsiIM SMHUTEHTOB IIEHHbIX Oymar. Hanuume noctyma K BpEeMEHHBIM psiiaM 1O (DUHaHCOBO-IKOHOMHYECKHM
MoKa3aTesIM aMepUKAaHCKUX aKIIMOHEPHBIX OOIIECTB MO3BOJISET 3HAUUTENIBHO MOBBICUTH Ka4eCTBO OTOOpa aKkIWi st
MOCTPOEHHs TOpT(esei, Mpu 3TOM HCIOJIB30BAHUE IMPOTPAMMHOIO OOECTEUEHHs Ul ONTHMH3ALMU IapaMeTpoB
nopT¢est 1aeT BO3MOXXHOCTh 3TACTHYHON MOATOHKH MTapaMeTpoB MopT(hestst Mo TpeOOBaBHHS HHBECTOPA.

B-TpeTbux, CyliecTBEHHO U3MEHWIIOCh CaMO MOBeJIeHNE (PUHAHCOBBIX PHIHKOB. Y CTOMUMBEIN POCT OMPIKEBBIX
HMHJEKCOB, MPOUCXOAUBIINNA B nepuoj nocie kpusuca 2007-2008 ronos, npekparuics — B 2015 rogy unaexke S&P500
3aKpeUICsT ¢ MUHYcOoM. OTBETCTBEHHBIH IOAXOJ K HMHBECTHPOBAHMIO CTal TpeOOBaTh Ooyiee TIIyOOKOTO aHaIHM3a
CUTYaIlHd U 3TO B MEPBYIO OYepelb OTHOCUTCS K HCIIONB30BAHUIO (PYHAaMEHTAIHHOTO M TEXHUYECKOTO aHajH3a MpHU
MMOCTPOCHUH MHBECTUIIMOHHOTO TTOPT(EIIs.

OcHOBHasi 3ajaya HacTosmed padOTBl COCTOMT B ONKMCAHMM HOBOTO TMOAXOJa K COCTaBJICHHIO
WHBECTHLMOHHBIX TOpPTQenel, OCHOBAHHOTO Ha HETPAJMIMOHOM COYETAHUH TEXHMYECKOrO0 M (yHAaMEHTaIbHOTO
aHanu3a. [Ipu TpagWMIMOHHOM MOJIXOJE MOCTPOCHHE HMHBECTHUIIMOHHOTO HOpPTQeNs NMpOM3BOMUTCSA B JBa 3Tama. Ha
IIEpBOM 3Talle IOCTPOCHHUS MOPT(heIIsi MPOU3BOANTCS TaK Ha3bIBAEMbIH CKPUHUHT, TO €CTh OTOOP aKIHi 10 3HAYCHUSIM
(yHIAMEHTAIBHBIX MTOKa3aTeJel - KalmuTalu3aluy, TpUOBUTBbHOCTH, cooTHomeHuio P/E n apyrum. Ha BTOpoM sTame
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noctpoeHuss noptdens Uil yxe 0oToOpaHHOTO HaOOpa aKUWi NPOU3BOJAMTCS BBIYMCICHHE HX BECOB Ha OCHOBE
3aJaHHBIX KPUTEPUEB ONTHMAJIbHOCTH MOpPTQENs - B Teopuu MapKoBHIa, HalpHMEpP, TAKMM KPHUTEPUEM SBISIETCS
OTHOIIEHHE NPUOBUN K pUCKy. DyHIaMEHTaNbHBIN aHATN3 MIPH TPaJULUOHHOM IIOX0/I€ MPOBOAUTCS 10 TEXHHYECKOTO
aHalu3a ¥ TaKoe IpEeALIeCTBOBAaHME SIBISETCA HECIy4yailHbIM, MOCKONBbKY B HPOTHBHOM CIy4ae HEBO3MOXHO
MIPEAOTBPATUTH MOMAJaHNE B TTOPTQETh TAKUX aKIHi, KOTOPbIE HE BBI3BIBAIOT JOBEPHUSI HHBECTOPA 1O MIPUINHE HU3KOH
MPUOBIIBHOCTH, BBICOKOM BOJATHIIBHOCTH, MaJIOW KalWTAIM3aLUH, OOJIBIIOro 00beMa JIOIATOB WX JPYTUM HpUYUHAM
(yHIaMEHTaIBHOTO XapakTepa.

HoBun3Ha Hamero nmoaxoja B co4eTaHUH (PyHIAMEHTAIFHOTO M TEXHUIECKOTO COCTOHUT B TOM, YTO IIPHMEHEHHE
TEXHMYECKOTO aHajdW3a IIPH IOCTPOCHHWH MOopT(dens NPOW3BOAWTCS HE OJWMH pa3, a JABa — OJWH pa3 [0
(yHIaMEHTaNbHOTO aHalW3a M OAWH pa3 Imocie (yHIaMeHTanbHOro aHaimmsa. Jlo ¢GyHHIaMEHTaIbHOIO aHaln3a Ha
OCHOBE TEXHHUYECKOTO aHaJIM3a IPOW3BOJUTCS IOCTPOCHHE BCIIOMOTATEIBHOTO IPOMEKYTOYHOTO IOPTQEIS, TaK
Ha3bIBAEMOTO MOPTQENs, ONTUMAIBGHOTO 0 TEHASHINH POCTa. DTOT BCHOMOTATENbHBIA MOPT(ENs UCTIONb3yeTCs I
OIpeJICTICHUs] AMAlla30HOB H3MEHEHHs (yHIaMEHTaJbHBIX IapaMeTpoB — OTOOp akmuMid no QyHIaMEHTalIbHBIM
mapameTpaM IpH HOBOM IOJXOJ€ IMPOMU3BOIMUTCSA HE HAa OCHOBE 3HAYCHHUH, MPEIBApUTEIBHO 3aJaHHBIX U3 KaKUX-TO
BHEITHUX COOOpa)KEHWH THIA NPEANOYTCHUH HMHBECTOpa, a Ha OCHOBE 3HA4YCHHWH, OIPENENICHHBIX IO MOPT(eto,
ONTHMAIBFHOMY IO TeHICHLMH pocTta. Jlanee oTOOpaHHBIE TakUM OOpa3oM aKIWHM HMCIOJB3YIOTCS TNPH MOCTPOCHUH
OKOHYATEeJIBHOTO HMHBecTUIMOHHOTO mopTdens. [locnenoBatenbHoCTh (pOPMHUPOBAHMS MHBECTUIIMOHHOTO MOPTQEs
IIPY HOBOM TOJXOJI€ BRITJISIAUT CJICAYIONIMM 00pa3oM.

1)I[Momy4yeHne HCXOIHBIX JAHHBIX.

2)TIpenBapurenbHas 00pabOTKa TaHHBIX.

3)IocTpoenue moptdens, ONTUMANTBEHOTO 110 TSHACHIIUH POCTa.
4)Ot0op axuuii no GpyHAaMEHTAIBHEIM XapaKTePHCTHKAM.
5)ITocTpoeHue ONTUMAIBHOTO HHBECTHIIMOHHOTO TTOPTes.

6) TectupoBatue mopTdest

PaccMoTpuM aHHYIO TIOCIIE10BATEIBHOCTH (DOPMHUPOBAHNS HHBECTHIIMOHHOTO MopTdess Ooee moapoOHo.

2. ITocnenoBaTeIbHOCTH (POPMUPOBAHNS HHBECTHIIHOHHOTO MOPTQeis

2.1. Tlomy4eHue UCXOTHBIX JAHHBIX

Bce nannble, UCIONB3yeMble TPH MTOCTPOSHUN MHBECTHIIMOHHOTO MOpTders, Aenarcs Ha (yHAaMeHTalIbHbIe 1
TexHu4Yeckre. DyHIaMEHTaJIbHBIE [AHHBIE 3TO JIAaHHBIE 110 OCHOBHBIM II0Ka3aTessiM (pUHAHCOBO-3KOHOMUYECKOW
JESTeNTBHOCTH MPEAUPUATHS - KallUTadu3aluy, 00beMy NpoJak, NPUOBUIFHOCTH, AMBHJIEHIAM, JUKBUAHOCTH, ROI,
ROA, ROE u npyrum xapakTepucTHKaM.

DyHIaMeHTAIbHbIE JaHHBIC MOTYT OBITh TMOJYYCHBI pPa3iUYHBIMU crocobamu. Ilpocteiinmm crmocobom
nonydenst  (PyHAAaMEHTAIBHBIX [NAHHBIX SIBISIETCS  WCIONB30BaHWE OCCIUIATHBIX WM  I[UIATHBIX  CaifTOB,
NPENOCTABIAIONIMA Takylo wuH(opMaimo. THIHYHBIM MPUMEPOM OECIUIATHOTO caiiTa Takoro pojaa SBISETCS
www.finviz.com. Ecii B OKHO TIOWCKa 3TOTO caiita BBECTH THKep KakoW-HHOyab akuuw, Hampumep, AAPL, To Ha
9KpaHe MOSBHUTCS TPpaduK IEHBI, a 0 HUM OyIyT MpHUBEIeHBI 72 (yHIAMEHTANIBHBIX MapaMeTpa, XapaKkTePH3YIOIIHX
nokasaren koMmnanuu. Eciau B TabiMiie He OTOBOPEHBI HHBIE YCIIOBUSI, TO TAHHbIE, KaK MPaBHUJIO, IPEIOCTABIISIOTCS Ha
OCHOBE IMOCJICIHEr0 TOJOBOr0 OTYeTa. B pydyHOM pexuMe AaHHBIE MO (YHIAMEHTAJIBHBIM MapaMeTpaM MOTYT OBITh
MOJTy4eHbI KOMMMPOBaHUEeM (parmeHTa Tadiuipl caiita Www.finviz.com B Excel, B aBTOMaTH4eCKOM PEXUME TaHHbIC
1o (GyHAaMEHTAIBHBIM apaMeTPaM MOTYT OBITh TIOJIy4YEHBI C MOMOIIBIO MAPCUHTA CTPAHHUII.
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Bonee crnoxHbIM criocoOoM monrydeHust (yHAaMEHTAIBHbBIX JTAaHHBIX SIBIISETCS MCIIOJIb30BaHUE CepBEpa KOMUCCUH
no ueHHbiM Oymaram CIHIA https://www.sec.qgov, mouckoBas cucteMa EDGAR koTOporo coaepkut faHubie mo 21

MWUIMOHY 3allOJIHEHHBIX (opM oTueTHOcTH. [lpenmymiecTBOM Takoro croco0a SBISETCS HaIMYMe CBOOOIHOTO
noctyna kK (opmaM (GHUHAHCOBOM OTYETHOCTH aMEPHKAaHCKHX aKIMOHEpHBIX obmectB ¢ 1934 roma, cepbe3HBIM
HEJOCTaTKOM SBILIETCS TO, YTO HMCXOAHBIE TaHHBIC HE 0OpaOOTaHBl M HE CBEICHBI B yNOOHBIC TAONMIBI THIA TeX,
KOTOpBIE IpenocTaBisieT www.finviz.com

OObyHO (DyHIaMEHTANBHBIE JAHHBIE HCIOJB3YIOTCS HAa paHHEM JTare (OpMHPOBAHMS HHBECTHUIIMOHHOTO
noptdens BO BpeMs NPOLEAYpPbl CKPUHHHrA, KOrIa IO 3aJaHHBIM 3HAYCHUSIM (QYHIAMEHTAIBHBIX I1apaMeTpPOB
MIPOU3BOIUTCA OTOOp TeX aKIif, M3 KOTOPHIX BIOCIEACTBHH OyaeT GOopMHPOBATHCS mopTdens. Jnana3oH 3HaAYCHUN
(GyHOaMEHTAJbHBIX [AapaMeTpPoB IIPH CKPUHUHIE OIpeneisiercss JIM00 Ha OCHOBE PEKOMEHIAIMH pPEHTHHIOBBIX
areHTCTB, JIN0O Ha OCHOBE MPEXKHETo OIBITA, TM00 Ha OCHOBE IOXKEeTaHUH HHBECTOPA.

TexXHNYeCKUMH aHHBIMH Ha3bIBAIOTCS (DMHAHCOBBIC BPEMEHHBIC Psbl IEH. TEXHHYECKHE AAHHBIE TAKKE
MOTYT OBITH MOIYYEHBI pa3HbIMH criocobamu. IIpocTeHmmm crocoOoM MONYydIEeHUs] TEXHHYECKHX NaHHBIX SBISACTCA
UCIIONB30BaHKE cepBepoB WWw.google.com u www.yahoo.com u ¢pyskuuu fetch u3 makera Matna6. {1 sKoHOMUH

MecTa MbI He TIPHBOJIMM 3/I€Ch MCXOJHOTO TEKCTa UCTOIb30BaHHON Hamu ¢yHkin Get Historical Prices, HO oTMeTHM,
YTO OHA HAIKCaHa Ha OCHOBE JEMOHCTpanoHHOro mpuMepa 1o fetch, cogepkamierocs B cucreme Help makera Matlab.

2.2. llpenBaputeabHasi 00padoTKa JaHHBIX

Kak ¢yHmameHTanbpHble, TaK M TEXHUYECKHE JAHHBIC, MOJIYYEHHbIE M3 (PMHAHCOBBIX CEPBEPOB, COAEpPXKAT
HEKOTOPOE KOJIMYECTBO IMPOITYCKOB U MO3TOMY TpeOyI0T KOppeKTUpOBKH. KoppekTrpoBka (hyHIaMEHTaIBHBIX JaHHBIX
SIBIIICTCA JAOCTaTOYHO NPOOJIEeMAaTHYHOM M HaMHU INPAKTHYECKH HE OCYIIecTBIsAiIach. KoppeKTHpoBKa TEXHHYECKHX
JaHHBIX OCYIIECTBIIANACH CIEAYIOLIUM 00pa3oM.

Bee MOJJICIKAIUEC KOPPCKTUPOBKE TEXHUYCCKUC TaHHBIC ACINUIINCh HAa TPU KaTCTOPHUU B 3aBUCUMOCTH OT TOIO,
B HaydaJIe, CCPCAMHC WJIM KOHLC BPEMCHHOI'O pAAa LCH OHU HAXOIAATCA. Ecmm OpONyHICHHBIC JAHHBIC HAXOIAATCA B
CEPCAUHE BPEMCHHOI'O pAAa U KOJUYCCTBO MHPOMYIIECHHBIX 3HAYCHUM HE MPEBBIIIACT TPEX, TO AJII BOCCTAHOBJICHUA
MMPONMYHICHHBIX 3HAYCHUH IpOU3BOANIACH JIMHEHHAs HUHTEPIOANUA MO MOCICIAHUM HU3BECTHBIM MPCAMICCTBYIOIIUM U
MOCICAYIOIUM 3HAYCHUIM. Ecmu MPOMYUICHHBIC JAHHBIC HAXOOATCA B Ha4dall€é BPEMCHHOTO psila W KOJIUYECCTBO
MMPONMYHICHHBIX 3HAUCHUU HE MPEBBIIIACT IMMATH, TO JJId BOCCTAHOBJICHHSA MPOMYIICHHBIX 3HAYCHHI TMpONU3BOAUTCHA
06paTHa$I JIMHEHHas HUHTEPIIOIAIMNA 1O JECATU NOCICAYIOINM 3HAYCHUAM. Eciu MPOMYUICHHBIC JTaHHBIC HAXOAATCA B
KOHIIE BPEMCHHOI'O psiZla U KOJIUYCCTBO HNPOIIYIICHHBIX 3HAYCHHH HE MPEBBIIACT TPECX, TO HJISI BOCCTAHOBJICHUA
MMPONYHICHHBIX 3HAYCHHMI IIPOU3BOAUTCSH JIMHEHHAS OKCTpANOJIALUA MO ACCATU NPEAIICCTBYOIIUM 3HAUCHUAM. Ecmm
MNPpONYHICHHBIC 3HAYCHUA HE YAACTCA BOCCTAHOBUTH YKa3aHHBIM CHOCO6OM, COOTBCTCTByIOH.[I/Iﬁ BpeMeHHOI\/‘I pax
HUCKJIFOYAaCTCA U3 I[aJ'ILHeﬁIHGFO pacCcMOTPEHUH.

2.3. IlocTpoenue noptrdesi, ONTUMAIHHOIO MO TEHAEHIHUH POCTa
Hpe>i<)1e YeM IMPHUCTYNHUTh K PAaCCMOTPCHUIO HOpT(beJISI, ONTUMAJIBHOI'O IO TEHACHIMH POCTa, paCCMOTPUM
MOHCHLHLIﬁ npumep, I/IHJIIOCTpI/IpyIOIIII/Iﬁ nacro TaKou OIITHUMMH3AIIUH.

Ha pucynke 1 n300paxeHO ceMeHCTBO A rayccoBBIX CIIyYaHHBIX HPOLECCOB, NMOJYYEHBIX CyMMHpoBaHueM 250
3HAUCHMH, BEIOPOIICHHBIX TaTYMKOM CIy4aiHbIX uyncesn. Ha pucyHke 2 n300pakeHO ceMeiCTBO JIMHEWHBIX TpeHI0B B,
BKJIIOUArollee Kak pacTyllue, Tak U najaromue Tpenasl. Ha pucynke 3 n300paxeHo ceMeHCTBO cilydaifHbIX IPOIECcCOB
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C, NpencTaBifIONIMX CyMMY JIMHEHHBIX TPEHJOB M TayCCOBBIX IPOLIECCOB, TO €CTh BBIOPOLIEHHBIE JaTYMKOM
ciry4aiHbIX yncen 250 3HaueHHH B JTaHHOM Cilydae NpUOaBISUINCH K JIMHEHHO PacTyIuM (yHKIUSIM.
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Ch oy @eres | e @ BE - ww | B3 & .
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Pucynox 1. CemelcTBO A TaycCOBBIX CITyJalHBIX MPOLIECCOB, CTEHEPUPOBAHHBIX AATINKOM CITyJaiHBIX YHCEIL.
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Pucynok 2. CemeiicTBo B pacTymux u mamaromux THHESHHBIX TPEHIOB
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14
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17 = ®(3,1)=x (3, 1-1)+¥ (3. 1)
18 — end
19— lena 1
20 -
21 — for j=1l:Nseries
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24 = end
25 — end
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Pucynox 3. CemetictBo C cirygaifHBIX TIPOIIECCOB, MPEACTABISIONINX CYMMY T'ayCCOBBIX ITPOLIECCOB
U JTUHEWHBIX TPEHIOB

I'maas Ha HEKOTOpBIM 3aJaHHBIA CIy4dalHBIM Ipolecc, ONpenenuTh, K KakomMy u3 cemeiictB A nmu C oH
MIPUHAJJIEKUT, HEBO3MOKHO. OHAKO IPH HAIWYHHU JIOCTATOYHO OOJBIIONH COBOKYITHOCTH ITPOIIECCOB U3 CEMEHCTB A
i C, Takas kiaccupuKanms NpUHAUIE)KHOCTH K CeMeiicTBaM OKa3bIBA€TCS BO3MOXKHOIA.

Pazgenum Bech BpemeHHOW uHTepBai B 250 qHEH, HA KOTOPOM 3aJaHbl BpEMEHHBIA psAlbl, HA JBE YaCTH —
nepBeie 150 mHEW Ha30BeM HHTEpBaJOM oNTHMu3anuy, BTopble 100 mHEH Ha30BEeM HHTEPBAJIOM TECTHPOBAHUSL.
IMoctpoum moptdenu Mapkosuiia A u C mis cemeiictB A 1 C COOTBETCTBCHHO Ha HHTEPBAJC ONTUMHU3AIMHA H
PacCMOTPHUM MOBEICHHE ITUX MOPTQEIicii Ha HHTEPBAJIe TECTUPOBAHHS.

Ioptdens A, cocTaBiaeHHBIIT U3 YUCTHIX TayCCOBBIX CIIYYaiHBIX MPOIIECCOB, JAKE B TOM Clly4yae, KOrja OH poc
Ha WHTEpBaje ONTHMHU3ALMU, HA WHTEpBajle TECTUPOBAHUSI pacTH, BOOOIIE TroBOpsi, HE OYJET, MOCKOJBbKY s
rayCCOBBIX IPOLIECCOB 3HAYCHUE, BI)I6p0HIeHHOG JAaTYUKOM CHyHaﬁHLIX YHUCCJI, HUKAK HC 3aBUCHT OT HpellHIeCTByIOHleﬁ
HUCTOPUH. HOSTOMy POCT OAHUX aK]_II/Iﬁ CTaTUCTHYCCKHN 6yz[eT KOMIICHCUPOBATHCA MaJJCHUEM JAPYTUX U UBSMCHCHUEC LICHBI
noptgelisi MOXKET MPOUCXOJIUTh TOJIbKO 3a cueT ¢uiykryauuil. Ha pucyHke 4 n300pakeHO THUIMYHOE IMOBEACHHE
nopt¢ens, COCTABICHHOTO M3 YHCTHIX TayCCOBBIX CIyYaWHBIX MPOLECCOB, M3 KOTOPOTO BHUIHO, YTO BHE HMHTEpBaJa
ONITHMU3AIMHU TOPTdEb OOJIbIIE HE pacTeT.
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PucyHnok 4. TunuyHoe MOBEACHUE MOPTQEIA M3 rayCCOBBIX MPOIECCOB —
OTCYTCTBHUE POCTa BHE HHTEpBaJa ONTUMHU3ALINH.

C moprdenem C cutyannss oOCTOMT COBEPIICHHO MHA4Ye — €CIM OH POC Ha MHTEpBaJe ONTHMU3AIMH, TO OH OyzmeT
COXpaHATh 3TOT POCT U Ha HMHTEpBasie TecTHpoBaHus. [IpuunHa Takoro pazauuus MOHATHA — PACTYIUMNA JMHEWHBIN
TpeHJ, CoAep Kalluiics B CIy4alHBIX mporeccax cemelcTBa C, MOBBIIIAET BEPOSITHOCTh BKIIIOUEHMSA TAKMX aKLUMH B
pactymuii noprdens, a Majalomui JUHEHHBIX TPEHIl 3Ty BEPOSTHOCTh CHIDKaeT. Ho eciu ciyuaifHeIX mporecc,
MOMNABIIMH B OPT(EIb, COACPIKUT JIMHEHHO PACTYIMH BKJIaJ Ha MHTEPBaJe ONTHMHU3ALNH, TO OH COJEPIKUT €ro U Ha
HHTEpBaJIC TECTUPOBaHUs. PacTyiue TUHEHHBIC TPEHABI BXOISIIUX B MOPT(Eh CIydaiiHbIX MPOIECCOB Ha HHTEPBAJIC
TECTUPOBAHUsI OY/IYT CKIIAIBIBATHCS, IOITOMY €CIIM MOPT(heNb poc Ha MHTEPBaIe ONTUMH3ALUK, TO OH OyJeT pacTd u
Ha MHTepBase TecTupoBanus. Ha pucyHke 5 n300pakeHO TUIHMYHOE TOBeleHHe MOPThENs U3 CydaillHbIX HPOLECCOB
cemeiictBa C, U3 KOTOPOrO BHUAHO, YTO M HA UHTEpBAJle TECTUPOBAHMSA, TO €CTh JakKe BHE MHTEpBasla ONTUMH3ALMNH,
pocT noptgenst CoxpaHseTcs..
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PI/IC}/HOK 5. Tunu4yHOE TOBEACHUE HOpT(i)eJ'ISI 13 CyMMBI rayCCOBBIX MTPOLECCOB U JIMHEMHBIX TPEHIAOB — COXpaHCHUEC
pocCTa BHE UHTCPBAja ONITUMHU3ALINHU.

CoxpaHeHHe TeHASHIIUH pocTa nopTdernell U3 MOJEIbHBIX CIy4allHBIX MpoueccoB ceMeiicTBa C, cogeprKaliux
JIMHEHBIC TPEH[IbI, IPOBEPSETCS OUYEHb JIETKO. BO3HHMKaeT BOpoc 0 TOM, Kak BEAyT ceOst HOpTQeIH, COCTaBICHHbIE U3
BPEMEHHBIX PSJIOB II€H peaJbHbIX akiuid — Kkak noprdenu cemeiictBa A win kak noptdenn cemeiictBa C?
Oxka3bIBaeTcsi, 4To MOPT(HENN U3 peaNbHbIX aKIMH BeayT ceOs Tak, Kak ciydaifHble mporecchl ceMmeiictBa C M Toxe
COXPaHSIOT Ha MHTEPBaJIe TECTUPOBAHMS Ty TEHICHIMIO POCTA, KOTOPYIO MMENN Ha HHTEpBaJle ONTHMU3ALHH.

Ha pucynke 6 u3o0pakeHO TNOBeleHHE Ha HHTepBaje ontumuzauuu (250 3nauenwit) anst 10 moprdernei,
MOCTIETOBATENEHO TIOCTPOCHHBIX U3 aKIui, BXomsamuil B uaaeke S&P500. [TocnenoBarensHOE OCTpOCHHE TOPTQhemneit
MIPOU3BOIMIIOCH CIIEAYIOMKM o0pa3oM. CHavanma ObUT MOCTPOSH HAWIYYIIUi mopTdenp M3 BCEX aKIWid, BXOIAINX B
WHJCKC. 3aTeM aKIWH, BOUICANINE B HAWIYYIINHA MOPTQENs, OBUTH MUCKIIIOYCHBI U3 OOINEro CIHCKa W U3 OCTaBIIMXCS
aknuit ObLT IOCTPOCH BTOPOU MOPTQEIh. 3aTeM aKIUH BTOPOTO MOPTheNs ObUTH TaKKe HCKIFOUEHBI U3 CITUCKA aKIHN U
U3 OCTaBIIHUXCS MMOCTpPOeH TpeTuit moptdens. [Iponenypa 6pita moBTopeHa 10 pas, U MOCKONBKY Ha KaKIOM IIare u3
CIHCKA MCKJIFOYAIIUCh JIy4IlIMe U3 BXOJAMBILWK B NpeAblAylni nopTdesp akiuii, kayecTBo noprdeleil Ha MHTEpBaje
ONTHUMH3AINH 3aKOHOMEPHO a/1aJIo0.
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Pucynok 6. [ToBeneHue IeCATH MOCICAOBATEIBHO MIOCTPOCHHBIX MOPTQEeH n3 aKIuii
unaexca S&P500 Ha uHTEpBaje ONTUMHU3AIUH.

Ha pucynke 7 uzo0paxeno moBeneHue >Tux ke 10 moptdeneit Ha nHTepBane TectupoBanus (70 3HaueHHit). MBI
BU/INM, YTO JaXKe 3a MpeAeIaMy MHTepBasia ONTHMHU3AIMN BCE MOPT(ENN yCTOHUYNBO COXPAHSIOT TEHICHIUIO K POCTY,
TO €CTb BEAyT ce0s HE TaK, KaK YHUCTHIE I'ayCCOBBI IIPOIECCH CEMENCTBAa A, a KaK CyMMBbI rayCCOBBIX IPOLECCOB U
JMHEHHBIX TpeHnoB cemelictBa C. lccnenoBaHue NMpUYMH, O KOTOPBIM BO BPEMEHHBIX psiiaX IEH PeaIbHBIX aKIni
HaOMIONAI0TCST  aJINTHBHBIC JIMHEHHBIE TPEH/BI, NPEJCTaBISICT 3HAYNTEIbHBIH HHTEpEC, HO BBIXOJIHT 3a PaMKH
HacTosiied paboTbl. Mbl OrpaHUYMMCSl YKa3aHUEM Ha TO, YTO HaMH SMIIMPHYECKH OOHapyXeH 3(PdeKT coxpaHeHHs
TEHJICHILIMH K POCTY 3a MpeJiesiaMi MHTEepBajia ONTUMHU3AIMH JUIs TIOpTQesel, COCTaBICHHBIX U3 PealibHbIX aKLHii, 1 YTO
Ha JIaHHOM JTarle 3TO SIBJIEHHE MOXKET PAcCMaTPUBATHCS KaK HEKOTOPBIH CTATUCTUYECKH YCTAaHOBJICHHBIH (akT Oe3
HCCIICIOBAaHMS €r0 KOHKPETHBIX 3KOHOMUYECKUX MTPUIHH.
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Pucynox 7. [loBeneHue aecsTH MocIe 0BaTEIbHO IIOCTPOSHHBIX NOpTQenei u3 akuuii
ungexca S&P500 Ha uHTEpBaje TeCTUPOBAHUS

OOHapyeHHbIH 3(PPEKT COXpaHEeHHs TEHACHIMH K POCTY IUIS PeallbHOro moptdens 3a mpeieiaMd MHTepBaja
ONTHMU3AIMY SABISIETCS (YHAaMEHTAIbHO BaXKHBIM U NPEICTABISIET COOO0M OCHOBY JUIs MPEAIaraeMoro HOBOro MeTojia
KOMOMHHUPOBAaHUsI TEXHUYECKOTO U (yHAaMeHTabHOTrO aHann3a. OCHOBHAs uesl NMpeaiaraeMoro MeToia COCTOUT B
TOM, 4TOOBI CTPOUTH MHBECTUIIMOHHBIN NOPTQEb HE B 1Ba, @ B TpH dTana. Ha mepBom srtare 1m0 U3 BceX JOCTYITHBIX
IUTA WHBECTOpa akmui, ymbo w3 akmmii mHAEKcoB Russel3000, Russell000, S&P500 mpow3BoauTcs MOCTpOCHUE
MIPOMEXYTOYHOTO BCIIOMOTATENILHOTO MOPT(ENs, ONTUMH3MPOBAaHHOIO II0 TEHJICHIMH pOCTa Ha HWHTEpBale
TecTUpOBaHUsL. J{JIsl 5TOTO U3 BCET0 MHOXKECTBA aKIMi OMMCAHHBIM BBIIIE METOZOM HEOOXOJUMO 0TOOpPATH TE, KOTOPBIE
BXOJAT B TOPTQEb, COXPAHSIONMH TEHASHIWIO POCTa BHE HHTEpBaja ONTHMHU3anuu. [IpoBeneHue mpouexypsl
OIITUMHU3AIIUH HopT(beneﬁ C YUYCTOM TEMIIOB pPOCTa 3a IMpcaciaMUu TEPBOHAYAJIBHOI'O HWHTCpPBAJIa ONTHMHU3AIUN
OCYIIECTBIISIETCSL C MOMOIIbIO BBIOOpa COOTBETCTBYMOLIEH mHeseBol (yHKuuH. B kadecTBe meneBod (QyHKUMH TpU
MOCTPOCHHU TPOMEKYTOYHOTO TOpPTQeENnss Mbl BbIOMpal CyMMy U3 JBYX cllaraeMbix. IlepBoe ciaraemoe ecTh
OTHOIIEHHE NMPHOBUIN K PHUCKY (MoJesib MapKoBuIla), a BTOpOE ciaraeMoe ONMCHIBAET MOCIEAYIOIHA pocT nopTders
Ha UHTEepBalle TeCTUpOBaHMs. Pazymeercsi, GOpMUPOBaHUE PEALHOTO MHBECTUIMOHHOTO MOPT(Es Ha OCHOBE TaKOTO
KpPHUTEpHs SBISAETCS NPOLENYypOH HE COBCEM KOPPEKTHOH, IOCKONBKY JI000H BBIXOJ 3a Ipenesibl HHTepBala
ONTHMU3AIMN SIBIATCA «IIOATJIIIBIBAHMEM B Oynylnee» W METOJOJIOTHYecKH HenmomycTuM. Ho yxe panee MBI
HECKOJIBKO Pa3 CIIEIHAIBHO OrOBapHBAIM, YTO NTPOMEXYTOUHBII MOPT(HENs HE SBISIETCS PealbHbIM HHBECTUIIHOHHBIM
noptgeneM M CTPOMTCS AJISl COBCEM JPYrHX LeNeid. AKIHMM, BXOJASAIINE B 3TOT HOPTQEb, MCHONB3YIOTCS HE IS
MIOCTPOEHHS PEUTFHOTO MHBECTHIIMOHHOTO MOPTdEIs, a UIsl ONpeaeIeH s HHTEPBAIOB (yHIaMEHTAIbHBIX [TapaMeTPOB
JUIA CKpuHUHTA. [Iporemypa CKpHHHHra OCYIIECTBISETCS METOAOM IIOCTIeIOBATEIBHOTO COPTHPOBAHUS TaOIUIIBI
(byH}IaMeHTaJ'II)HBIX JAaHHBIX U OIIMCAaHA HUXCE.
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2.4. Ot6op akuuii no pyHIaMeHTATbHBIM XapaKTePUCTHKAM

Jus 2015 rona moptdens, ONTUMU3NPOBAHHBIN OMMCAHHBIM BBIIIE 00pPa30M M0 TEHICHILMH POCTa M3 aKIHH,

BXOJSIIUX B MHIeKe S&P500, BKITroUaeT B ce0sl CICAYIONINE aKIIUH:

No.

10

11

12

13

14

15

16

17

18

19

20

21

Ticker

AGN

AWK

AZO

CLX

CcoG

ED

EXPE

EXR

HRL

KMB

LMT

MA

MCD

MO

NI

ORLY

SBUX

SO

STZ

TIX

TSN

Company

Allergan plc

American Water Works Company
AutoZone, Inc.

The Clorox Company

Cabot Qil & Gas Corporation
Consolidated Edison, Inc.
Expedia Inc.

Extra Space Storage Inc.
Hormel Foods Corporation
Kimberly-Clark Corporation
Lockheed Martin Corporation
MasterCard Incorporated
McDonald's Corp.

Altria Group, Inc.

NiSource Inc.

O'Reilly Automotive Inc.
Starbucks Corporation
Southern Company
Constellation Brands Inc.
The TJX Companies, Inc.

Tyson Foods, Inc.

188

Sector

Healthcare

Utilities

Services

Consumer Goods

Basic Materials

Utilities

Services

Financial

Consumer Goods

Consumer Goods

Industrial Goods

Financial

Services

Consumer Goods

Utilities

Services

Services

Utilities

Consumer Goods

Services

Consumer Goods

Industry

Drugs - Generic
Water Utilities
Auto Parts Stores
Housewares

Oil & Gas

Electric Utilities
Lodging

REIT - Industrial
Meat Products
Personal Products
Aerospace/Defense
Credit Services
Restaurants
Cigarettes
Diversified Utilities
Auto Parts Stores
Specialty Eateries
Electric Utilities
Beverages
Department Stores

Meat Products
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[na Bcex aTUX akumMit Ha KoHel, 2015 roga MOXKHO YCTaHOBUTbL 3HAYEHUA GyHAAMEHTaNbHbIX NapameTpoB. B KauecTse
OCHOBHbIX GyHAAMEHTa/IbHbIX NapameTPOB Mbl BbIBUpPanu cnegyrowme 35:

Ratio Formula

Price And Volume

High price Highest price of period
Low Price Lowest price of the period
Market Capitalization Shares outstanding *Share Market Price

Per share data

EPS Earnings per share

Revenue per share Net sales / Shares outstanding

Book value Shareholder's Equity / Shares Outstanding
Cash per share Cash or equivalents / Shares Outstanding
Dividends

Dividends per share Cash dividends declared per share
Dividends yield Cash dividends declared per share / Stock current market price
Valuation

P/E Market Value per Share / Earning per Share
P/S Market Capitalization / Annual Total Sales
P/B Stock Price / Book Value per share

Book value = Total Assets - Total Liabilities
Book value per share = Book value / Shares Outstanding

Price/Cash Stock Price / Latest quarter Cash per Share
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Price/Free Cash Flow

Financial strength
Current Ratio

Quick Ratio

LT Debt/Equity

Debt/Equity

Payout Ratio

Earnings
Revenue
EBIT
EBIDT

Net Income

Margins

Gross Margin
Operating Margin
Net Profit Margin

Pretax Margin

Management
effectiveness

Return on Assets

Cash per Share = (Cash + Short-term marketable securities) / Entity Common Stock Shares
Market Capitalization / Free Cash Flow

Free Cash Flow = Cash Generated by operating activities - Capital expenditures

Current Assets / Current Liabilities

(Current Assets — Inventories) / Current Liabilities

(Cash + marketable securities + accounts receivable) / current liabilities
Long-term debt / Shareholders' Equity

Shareholders' Equity = Total assets - Total liabilties

Total Liabilities / Shareholders' Equity

Dividends Per Share (DPS) / Earnings Per Share (EPS)

Total sales
Income before provisions for income taxes
EBIT (Income before provisions for income taxes) + Depreciation and amortization

Net income

(Total Revenue - Costs of Goods sold) / Total Revenue * 100
Operating income / Total revenue * 100
Net income / Net sales *100

Earnings before taxes / Net Sales*100

Net income / Total Assets
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Return on Equity Net Income / Shareholder's Equity

Return on Investment (Gain from Investment - Cost of Investment) / Cost of Investment
Growth

Revenue change % QtoQorYtoY

Revenue growth % Last5Y

EPS growth % QtoQorYtoY

Growth rate % Dividend per share growth last 5 years

Texylue 3HaYeHUs] yKa3aHHbIX BBILIE MapaMeTPOB MOTYT OBbITh ompezeieHs! nmo gpopmam 10K 1 10Q xomuccun CIIA
TI0 IIEHHBIM OyMaraM ¥ NpUBEICHbI HIDKE:

Market
No. Ticker Cap P/E Fwd P/E PEG P/S P/B
1 AGN 83.11B - 11,69 - 5,51 1,11
2 AWK 13.18B 27,85 24,35 3,83 4,11 2,59
3 AZO 23.12B 20,36 16,87 1,63 2,22 -
4 CLX 16.92B 25,54 24,99 3,55 2,96 65,23
5 COoG 11.25B - 90,19 - 9,58 3,49
6 ED 22.21B 18,29 17,84 7,54 1,77 1,65
7 EXPE 16.75B 24,56 16,79 0,94 2,32 3,69
8 EXR 11.35B 53,09 34,96 6,58 13,54 5,38
9 HRL 20.24B 27,87 23,53 1,85 2,21 4,9
10 KMB 46.14B 42,81 19,42 5,79 2,51 426,4
11 LMT 73.16B 21,27 17,42 2,19 1,53 23,04
12 MA 104.22B 29,13 23,37 1,87 10,54 19,57
13 MCD 113.47B 25,14 21,1 2,38 4,47 16,7
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14 MO 122.94B 22,68 18,86 2,77 4,78 44,95
15 NI 7.55B 42,64 20,39 - 1,78 1,94
16 ORLY 25.48B 28,97 21,73 1,88 3,2 13,35
17 SBUX 82.40B 33,3 25,69 1,76 4,09 16,27
18 SO 46.51B 19,29 16,66 5,94 2,69 2,18
19 STZ 31.75B 34,36 22,6 2,39 4,85 4,85
20 TIX 50.708B 22,94 19,82 2,24 1,64 11,93
21 TSN 24.108 20,03 15,59 1,62 0,61 2,72
Market
Cap P/E Fwd P/E PEG P/S P/B
Min 7.55B 18,29 11,69 0,94 0,61 1,11
Max 122.94B 53,09 90,19 7,54 13,54 426,4

B CUIIY TOT'O, YTO PCAJIbHBIC JaHHbIC UMCIOT OYCHb 00IIbIION O6’beM, MbI ITPUBOJAUM TOJIBKO OI'PaHUYCHHYIO BBI60pKy C
OCHOBHBIMH q)yH,I[aMeHTaJ'IBHBIMI/I II0Ka3aTCIsIMHU.

Sales past
No. Ticker EPS thisY 5Y Volume ROA ROE ROI

1 AGN 23,00% 33,40% 12802 000 2,60% 5,30% -1,30%
2 AWK 10,60% 4,30% 1583700 - - 6,60%
3 AZO 14,10% 6,70% 151 500 14,60% -69,80% 44,20%
4 CLX 3,80% 1,60% 976 900 16,10% 387,30% 26,20%
5 COoG -210,00% 9,50% 5587 908 -3,70% -8,90% -

6 ED 9,10% -1,20% 3679 664 2,50% 8,70% 6,70%
7 EXPE 90,80% 17,10% 1812728 4,30% 17,00% 8,90%
8 EXR 2,20% 22,70% 787 458 3,80% 10,30% 5,00%
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10

11

12

13

14

15

16

17

18

19

20

21

No.

HRL

KMB

LMT

MA

MCD

MO

NI

ORLY

SBUX

SO

STZ

TIX

TSN

Min

Max

Ticker

AGN

AWK

AZO

CLX

CcoG

ED

13,70%

-29,30%

2,20%

8,20%

-0,60%

4,30%

-28,80%

25,00%

34,50%

18,90%

24,30%

5,90%

24,50%

EPS this Y

-210,00%

90,80%

CurrR

0,4

0,8

11

3,6

0,7

5,10%
-1,20%
0,20%
11,80%
1,10%
0,90%
-6,10%
8,10%
12,30%
0,00%
14,50%
7,10%

7,80%

Sales past
5Y

-6,10%

33,40%

Quick R
0,9
0,4
0,1
0,8
3,5

0,6

193

2 765 597 12,50% 18,80% 15,70%
1455613 7,30% 863,40% 15,60%
1139570 7,90% 116,70% 21,90%
2 043 380 24,20% 62,00% 42,30%
4417497 - - -
7225483 - - 33,50%
3059132 - - 5,20%
488 166 13,80% 46,10% 29,40%
6375928 20,00% 44,70% 34,10%
23169 700 3,10% 11,40% 6,30%
1085791 6,60% 16,80% 9,00%
2176910 19,70% 52,90% -
4531 196 5,90% 14,30% 9,00%
Volume ROA ROE ROI
151500 -3,70% -69,80% -1,30%
23169700 24,20% 863,40% 44,20%
LTDebt/Eq Debt/Eq Gross M Oper M
0,56 0,6 68,10% -20,00%
1,15 1,33 - -

- 52,50% 19,20%

6,93 8,6 45,10% 17,80%

0,54 0,54 52,50% -19,90%

0,93 1,07 72,40% 18,70%
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7 EXPE 0,5 0,5 0,69 0,69 80,70% 12,10%
8 EXR - - 1,72 1,72 72,30% 37,10%
9 HRL 1,9 0,9 0,06 0 21,00% 12,70%
10 KMB 1 0,6 63,93 73,09 35,90% 9,10%
11 LMT 1,1 0,7 4,51 4,81 11,30% 11,30%
12 MA 1,6 1,6 0,61 0,61 - 51,40%
13 MCD - - - - 39,00% 29,70%
14 MO 0,9 0,6 4,68 4,68 44,00% -

15 NI 0,6 0,4 1,53 1,81 69,50% -

16 ORLY 1 0,1 0,71 0,71 52,30% 19,00%
17 SBUX 0,9 0,6 0,48 0,59 31,20% 18,70%
18 SO 0,7 0,5 1,25 1,43 70,40% 24,70%
19 STZ 1,3 0,5 1,04 1,23 46,00% 26,90%
20 TIX 1,5 0,7 0,4 0,4 28,80% 12,00%
21 TSN 1,5 0,8 0,61 0,69 10,50% 6,10%

CurrR Quick R LTDebt/Eq Debt/Eq Gross M Oper M

Min 0,4 0,1 0,06 0 0,105 -20,00%
Max 3,6 3,5 63,93 73,09 0,807 51,40%
No. Profit M Insider Own InstOwn  PerfYear Volatility W Beta RSI
1 24,40% 0,10% 89,90% -29,81% 2,98% 0,66 22,51
2 - 0,10% 84,30% 42,90% 2,15% 0,17 65,38
3 11,50% 0,60% 97,80% 14,57% 1,58% 0,35 48,86
4 11,80% 0,10% 73,80% 24,95% 1,88% 0,35 67,11
5 -17,50% 1,30% 94,90% -30,29% 3,86% 0,73 55,65
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6 9,00% 0,10% 53,70% 26,07% 2,20% -0,03 48,64
7 8,30% 4,00% 88,70% 12,98% 2,11% 0,79 58,72
8 26,00% 1,90% 99,20% 42,33% 2,69% 0,77 63,6
9 8,20% 0,40% 33,80% 41,43% 1,85% 0,6 37,49
10 5,90% 0,10% 70,10% 20,30% 1,71% 0,35 42,33
11 7,40% 0,10% 83,20% 31,55% 1,16% 0,6 82,75
12 37,90% 10,80% 79,90% 5,81% 1,30% 0,97 58,26
13 19,00% 0,05% 74,40% 39,42% 1,43% 0,51 68,08
14 - 0,10% 62,10% 27,85% 1,26% 0,5 55,59
15 - 0,60% 83,80% 42,86% 2,09% 0,18 58,33
16 11,70% 0,90% 92,60% 21,21% 1,86% 0,57 46,37
17 12,60% 2,10% 72,20% 15,57% 1,69% 0,78 37,96
18 13,60% 0,03% 51,20% 17,34% 1,66% 0,05 43,92
19 16,10% 0,40% 86,80% 39,36% 1,44% 0,81 68,67
20 7,40% 0,20% 92,30% 17,15% 1,59% 0,54 49,19
21 3,50% 2,30% 94,30% 68,17% 1,70% 0,3 58,27
Profit M Insider Own Inst Own Perf Year  Volatility W Beta RSI

-17,50% 0,03% 33,80% -30,29% 1,16% -0,03 22,51

37,90% 10,80% 99,20% 68,17% 3,86% 0,97 82,75

st Beex (hyHAaMEHTaAIBHBIX ITApaMeTPOB HaMK ObUTM HaiileHbI TMara30Hbl U3MEHEHHUS, TO €CTh YCTaHOBJIEHBI
MHUHHMaJbHbIE W MaKCHMallbHble 3HAUYEHHs JUIS BCEX THKEPOB, BXOISIIMX B IMOPT(Enb, ONTHMU3UPOBAHHBIN IO
CKOPOCTH pocTa. DTH 3HaYCHUS IPUBEACHBI B HI)KHEH YacTH BBIICTIPUBEICHHBIX Ta0u. Jlanee 3TH 1uana3oHs! ObLIH
UCTIONIB30BAHBI JUI CKpUHUHTA akiuid. Takum obpasom u3 cnucka S&PS500 6putn oToOpansl crnenyromme 83 Tukepa,
KOTOpBIE 10 CBOMM (pyHIaMEHTAIBHBIM MOKA3aTeIsIM HAanOOJBIINM 00pa3oM MOX0XKH Ha T€ aKIWH, KOTOPbIE BXOJST B
opTQeIh, ONTUMU3UPOBAHHEIN [0 TEMIIaM POCTa:
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AAP  ADP AGN AJG AME APD ARG AWK AZO BCR BDX
CHD CL CLX COG CVS D DCI Dov DTE ED EMR
FDO FDX FL GIS HON HRL  HSY IFF INTU KMB LLL
LOW M MA MChD MCO MIN MMC MMM MO MON NEE
NKE  NU NUE ORLY OXY PAYX PCG PX RHI ROP  ROST
SHW SO STZ TIX TMO TSN  TSS TWX TXN  UNP VAL
WAB WEC WMB YUM ZMH

MeHnHO U3 3TuX aKHI/Iﬁ MPOU3BOAUTCA NOCTPOCHUE PCAJIbBHOT'O HHBECTULIMOHHOT'O HOpT(l)eJ'IH.

2.5. IlocTpoenue U TECTUPOBAHUE ONITHUMAJIBHOT0 HHBECTUIIHOHHOTO MOPT(eJis.

BF-B
EXPE
LLTC
NFG
RPM
VFC

CCE
EXR
LMT
NI
SBUX
VIAB

B HpOCTeﬁmeM cjIydyac MNOCTPOCHHUEC ONTHUMAJIbHOTO HWHBCCTUIIMOHHOI'O HOpT(i)eJ'IH MOXXHO MPOU3BOAUTL II0

MapKOBI/IHy. I[J'IH OKOHOMHU ME€CTa Mbl HC MNPUBOAUM 3A€CH HCXOAHOI'O TCKCTa HMCIIOJb30BAHHON HaMH (byHKHI/II/I
Portfolio_Optimization, HO OTMETHM, YTO OHA HAIKCaHa HA OCHOBE COOTBETCTBYIOIICTO JEMOHCTPAIIMOHHOTO MTPUMEPA,

coneprkamerocst B cucreme Help makera Matlab. Kpurepnem ontumuzanuyu MHBECTUIIMOHHOTO MOPT(EINs SBISETCS
HaXOXJICHHE TAaKOW MPOIOPUMHU aKLUHUH, NPH KOTOPOHW OTHOIIEHHE MPUOBLILHOCTH TMOPT(dens K PUCKY HHBECTOpa
JIOCTHTaeT MaKCUMaJbHOTO 3HaueHus. Ha pucyHke 8 mpuBeneHO cpaBHEHHE MOCTPOSHHOTO YKa3aHHBIM BBIIIE 00pa3oM
MHBECTHLIMOHHOTO MopTdens ¢ naaekcoM S&P Ha mMHTepBasie MOCIEeAHNX TOiTyTopa JeT. M3 cpaBHEHMS cleqyeT, 9To
HECMOTpS Ha JOCTAaTOYHO MPOOJIEMHOE MOBEJCHUE HHIIEKCA, TIOBEJCHUE MOPT(EIs SIBISETCS BIIOJIHE IPHEMIIEMBIM.

Zoom: 3m 6m YTD 1y Sy 10y All Jul 06, 2015 - Jul 05, 2016
@F83_160513 +15.38% @ S&P 500 +1.28%
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Pucynok 8. CpaBHeHHE TIOCTPOCHHOTI'O ONITUMAIIBHOTO MopTdens ¢ naaexcom S&P500.
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OCHOBHBIM HCAOCTATKOM PACCMOTPEHHOI'O BLIIIC IMOAXOJa ABJIACTCA HCIHOJB30BAaHUE PHUCKaA MapKOBI/IIIa.
Henocratku pUcka MapKOBI/IHa MHOT'OKpPAaTHO o6cy>1<,uam/1c1, B JIUTCPATypEC, XOpOIIO H3BCCTHBI U MOTYT OBITH
YCTpPAHCHBI ITYTEM BBCIACHUSA Goitee COBCPUICHHBIX METOAOB OILICHKU PUCKA.

3. 3akaoueHue
B 3aximodeHne aBTOpBI MOJIB3YIOTCS CITydaeM BBIpa3uTh OsarogapHocTh Bagmmy Borymxko n Arapeto XacaHOBY 3a

oJIe3HBIE 00CYKICHHS TIPOOIEMEI.

Jluteparypa

V. lWapm, I'.Anexcannep, J.baitnun. UaBectummn. THOPA-M, 1998, M. 1028 c.
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Analysis of Competitive Environment in Latvian banking sector
Deniss Krasovskis, Andrejs Garbuzovs, Irina Kolosova,
Jevgenija Nazarova, Andrejs Limanskis, Erika Pancenko
RISEBA University, Riga, Latvia

Abstract
Analysis of competition in the banking industry allows to determine the obstacles to its effective functioning.
The aim of this research is to analyze the competitive environment in the banking sector of Latvia.

Identification and analysis of the main characteristics of the competitive environment of the banking sector in Latvia is
done on the basis of indicators characterizing the concentration of the industry, the intensity of competition as well as
financial indicators reflecting the financial condition of banks and affecting their competitiveness.

As a result, for the first time the competitive environment of the banking sector in Latvia was evaluated and supported
by comparative analysis of all the banks on the basis of their financial performance. It gives ground for
recommendations to the stakeholders on measures to raise competitiveness. Results and directions for further research
can attract attention of the research community in Latvia and globally.

Keywords: banking sector, Herfindahl-Hirschman Index, market concentration, Lorenz curve, competitiveness, Latvia.

AHAJIN3 KOHKYPEHTHOM CPEJIbl B BAHKOBCKOM CEKTOPE JIATBUA

BBenenue

B coBpemeHHOM MEpe, OaHK — 3TO HEOThEMJIEMas 4YacTh COBPEMCHHON JKOHOMHKH, KOTOpas (GOPMHUpPYET OCHOBY
PBIHOYHOTO (PHHAHCOBO-KPEIUTHOTO MEXaHU3Ma, C TIOMOIIBIO KOTOPOro (DYHKIIMOHUPYET PHIHOYHAS IKOHOMUKA.

Hannune KOHKYpeHIIMU SIBISETCS OCHOBOWM Pa3BUTHSI PHIHOYHBIX OTHOIIEHHM, B TOM UHCJE U B OAHKOBCKOM CEKTOpE.
Cy1iecTBeHHBIM TpU3HAKOM 3()()EKTUBHON W TOJHOIIEHHON KOHOMHUKM OAHKOBCKOW OTPACIH SBIISAETCS KOHKYPEHIIUS
0OaHKOB.

AKTyanmpHOCTh BBEIODaHHOW TEMBI XapaKTepU3yeTCs TEM, 4YTO OaHKOBCKHU CEKTOp OKAa3bIBACT HETOCPEACTBEHHOE
BIMSIHAC Ha Pa3BUTHE SKOHOMUKH, a aHAalIN3 KOHKYPEHIUH B OAHKOBCKOH OTPACIH MO3BOJIIET ONPEICIUTh MPUINHBL,
MPEeIATCTBYIOMHKE dPPEKTHBHOMY e¢ (YHKIMOHUpOBaHUIO. [109TOMYy aHamM3 KOHKYpPEHIMH B OAHKOBCKOW OTpaciiu
SIBIISICTCA HE TOJBHKO MHTEPECHOW TEOPETUYECKOW W NMPaKTHUYECKOW 3amavell, HO W HACYITHOH HEOOXOIUMOCTBIO IS
YCIIEITHOTO PAa3BUTUSA HSKOHOMUKH, >((EKTHUBHOTO OCYIICCTBICHUS OaHKaMHU TNepepacnpeneicHus (QUHAHCOBBIX
pecypcoB, 3ddekTrBHON pabOTHl 0AaHKOB Ha pBIHKAX. AHAIN3 KOHKYPEHIMM B OAHKOBCKOH OTpacid IMO3BOJISET
OIPEJCTNTh TPUYMHBI, NPENSITCTBYIONIME Pa3BUTHIO KOHKYpeHLMH, (opmupoBanuio 3(dexTHBHONH OGaHKOBCKOM
cucteMbl, 3(PEKTUBHOMY OCYIIECTBICHUIO OaHKaMH IepepacrpelielieHnss (UHAHCOBBIX PECYPCOB U IPHHSATH MEPHI
HeoOXouMBbIe 71 pa3BuTH KOHKypeHuuu. (Kucunesuy, 2012)

Lenbio JaHHOM CTAaTHU SIBJIETCS UCCIIEAOBAaHIE KOHKYPEHTHON cpe/pl B 0aHKOBCKOM oTpacny JIaTBUH.
B cooTBeTcTBHY € HENSIMU TaHHOW MCCIIEA0BATEILCKON pabOThl HEOOXOIMMO PELINTh CIEAYIOIIUE 3a1a4H:
1. mpoecTu 0030p JIHUTEPATYPHI M ONPEICIUTh TU3aiH HCCIIeI0BaHUS;

2. TIpOoaHAIN3UPOBAaTh KOHKYPEHTHYIO cpelxy OaHKOBCKOW oTpaciu JlaTBMM Ha OCHOBE cHEIU(pHUYECKUX
NoKa3aTene KOHKYpEeHTHOH Cpeabl;

3. wHccnenoBaTh KOHKYPEHTOCIIOCOOHOCTh 0aHKOB Ha OCHOBE (DMHAHCOBBIX IOKa3aTeleH;
4. chopmMynupoBaTh BEIBOABI U MPEUIOKECHUS.

OOBEKTOM HCCIIeIOBAHMSA SBISIETCS] OAaHKOBCKH cexTop JlaTBum.
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[IpenmeTroM mcciemnoBaHMS SABISACTCS KOHKYpPEHTHAs cpena OaHKOBCKOI OTpaciy M KOHKYPEHTOCIIOCOOHOCTh OaHKOB
JlaTBun.

B maHHOM HCCIeIOBaHUM HCIONB30BAHEI KOJIMYECTBEHHBIE M KAYECTBEHHBIE METOIBI OLICHKH JaHHBIX, a TAK)KE METOIbI
CTaTUCTHYECKOr0o W (uHAaHCOBOro aHanu3a. MH(popmanuoHHOW ©0a3ol Uil aHanu3a MOCHYKWIM JaHHBIC
craructuyeckoro ynpasienusi JlarBuu, mannpie FKTK (FinanSu un kapitala tirgus komisija - Komuccust peinka
(bMHAHCOB M KamuTana), JaHHble (UHAHCOBBIX OTYETOB OAHKOB, ACCOIMAIMK KOMMepueckux 0ankoB JlarBuu. B pabore
UCIIONIb30BaHbl PaHee IPOBOAMMBIE HCCIIEAOBAHWZ B JaHHOW o0iacTH, MH(OpManus NEpHOTUYECKHX H3JaHUH U
WHTEPHET-UCTOYHUKH.

KonkypeHTHasi cpeia B 0aHKOBCKOI 0TPAC/IU - TeOPeTHYECKHE ACTEKThI

baHKoBCKasi KOHKYPEHIHS - 3TO IIPOLIECC COIEPHUYECTBA KOMMEPUSCKUX OaHKOB M MPOYMX KPEAUTHBIX OpraHHU3aluii, B
X0Jle KOTOPOI'0 OHU CTPEMSATCS 00ECIEeUUTh cebe MPOYHOE MOJOKEHUE Ha PBIHKE KPEIUTOB U 0aHKOBCKHX yciyr. Ho,
cleyeT OTMETUTh, Kak yKa3eiBatoT XabapoB u [Tomos (2004), menblif psin cuiennpuIecKux 4epT, OTIMYAIOMNX €€ OT
KOHKYPEHLIUH B IPYTHUX CEKTOPAX PHIHKA!

o 0aHKOBCKas KOHKYPCHIHUA OTINYACTCA PAa3BUTOCTBIO (I)OpM H BBICOKOH HMHTCHCUBHOCTBIO,

® KOHKYpPEHTAaMH KOMMEPUYECKMX OaHKOB BBICTYHNAIOT MHOTHE JpyrHe KaTeropmu KOHKypeHToB. C
YHUBEpCAJIbHBIMU OaHKaMU KOHKYPHPYIOT CIELHAIU3UpOBaHHbIe OaHKM (cOeperaTeibHble, HIIOTEYHBIC,
WHBECTHLIMOHHbIE OaHKM, OOCIY)KMBAIOIME INPEAIPHUITHS Majoro W CpemHero Ou3Heca, KIMPHHTOBBIC,
WHHOBALlMOHHBIE 0aHKH), HEOAHKOBCKHE KPEIUTHBIE OpraHU3aliK, HeMHAHCOBBIE OpraHu3anny (KpeIuTHbIE
COI03bI, JIOMOAp/Ibl, JIN3UHIOBbIE KOMIIAHHUH, KIIMPHUHIOBBIE ManaThl, (PMHAHCOBBIE OPOKEpPBI, NHBECTHLIMOHHBIC
KOMIIaHHH, IEHCUOHHBIE ()OH/BI, TI0YTA, TOPTOBBIE JOMA);

o KOHKYPEHTHOC IPOCTPAHCTBO MNPCACTABICHO MHOI'OYUCICHHBIMHA 0aHKOBCKUMH PbIHKaMHM, Ha OJHUX U3
KOTOPBIX OaHKH BBICTYIAKOT KaK NIPOAaBIIbl, HA APYI'HUX - KaK NOKYHNATCJIH;

e BHyTpHOTpacjieBas KOHKYPCHIHsS HOCHT NPEHMYILECTBEHHO BHIOBOH XapakTep, 4YTO CBS3aHO C
muddepernuanyelr 6aHKOBCKOTO MPOAYKTA U YCIIYT;

e  0aHKOBCKHE NPOIYKTHI M YCIYI'H MOTYT B3aHMO3aMEHATH IPYT APYra, HO HE MMEIOT KOHKYPEHTOCIIOCOOHBIX
"BHemHNX" (HEOAHKOBCKMX) 3aMEHHTEINICH, B CBSA3M C YEM MEXOTpacjeBas KOHKYPEHLHS OCYIIECTBIISIETCS
IIPEUMYIIECTBEHHO OCPECTBOM MepeiBa KanuTaa,

e B 0aHKOBCKOM JIeJie OTCYTCTBYET Psii BXOJHBIX 0apbepoB, XapaKTEPHBIX IJISi MHOTHX OTpaciei, 4yTo BEIeT K
OTHOCHTEINIBHO 0O0JIbIIIe HHTEHCUBHOCTH KOHKYPEHIIUHU B 3TOH cdepe;

e OrpaHMYEHHs IIEHOBOIl KOHKYPEHIIMM BBIJIBUTAIOT Ha IEPBBIA IUIAH NPOOJIEMBbl YHPABICHHS KadeCTBOM
0aHKOBCKOTO IIPOJYKTA, YCIyTH PEKJIaMBL.

KoHKYpeHTOCIIOCOGHOCTh — CHOCOOHOCTh XO3SAHCTBYIOLIMX CYOBEKTOB OCYIIECTBISTH 3KOHOMHYECKH OINpPaBIaHHYIO
JEATEeIbHOCTh B YCJIOBUSX HENOCTaTKa PECypcoB W HAJIMYMS aHAJOTHYHBIX XO3SHCTBYIOIIUX CyOBEKTOB, a
KOHKYPEHTHas cpefia — YCJOBHS OCYIICCTBICHHS XO3IHCTBEHHOH IESATENBHOCTH OJHOPOIHBIX XO3SHCTBYHOIINX
cyonexroB. (Kamyxckuit, 2006)

Kak ormewaer B. III. KaraHoB - mno cyTH, KOHIENIHUS KOHKYPEHTOCIIOCOOHOCTH MpEACTaBIsIET COOOH
METO/IOJIOTUYECKHUH ITPHEM, 3aKITIOYArOIIUNCS B paCIIPOCTPAHEHNH Ha pa3Hble MHOXECTBAa OOBEKTOB (CTpaHbI, OTPACIIH,
PETHOHBI, PECYpPChl, HHCTUTYTHI, KOMIIAHUH, IPOAYKTHI, PAOOTHUKH) KOHKYPEHTHO-COPEBHOBATEJIFHOT'O MOX0/1a, KOTAa
BCE DJIEMEHTHl OJHOTO MHOXXECTBA YMOAOOJSAIOTCS KOHKYPHUPYIOIIMM XO3SHCTBYIOIIMM CYOBEKTaM Ha €IUHOM
KOHKypeHTHOM Toiie. [Ipu 3TOM cama KOHKYPEHTOCIIOCOOHOCTh TPEJCTaBIIETCS KaK aHaJOrus ycrexa, JHIepCTBa,
IIPEBOCXOJICTBA, IMpeodIagaHus, MPEeUMyIIecTBa OJHUX OOBEKTOB HaJA JPYTUMH, HE3aBUCHUMO OT TOrO, K KaKOMY
MHOECTBY 00BEKTOB IpuMeHsieTcs Koutemnusy. (Karanos, 2012)

MeToao0Ji0rusi MCcJaeT0BaAHUS

MeTomoiorusl aHaM3a KOHKYPEHTHOH Cpefbl OAaHKOBCKOTO CEKTOpa 0asMpyeTcs Ha MOKa3aTessiX KOHIICHTPAIUU
PBIHKa, TaKMX KaK WHACKC KOHICHTPALWH, HHACKC XeppuHaans-XupliMaHa, TUCIIEPCHS PHIHOYHBIX JOJEeH W WHICKC
Jxuau. MadopManmmonHOi 0a30i A aHaTW3a MOCTYXKIIU OOIICAOCTYIHBIC JaHHBIC aCCOIHMAIMH KOMMEPUYECKUX
0aHKOB JlaTBHMH, KOTOpPBIC BKIIOYAIOT B ce0s JaHHBIC 00 aKTHBAX, MACCHBAaX M MPUOBLIN/yOBITKaX OaHKOB B IEPHUOJ C
2003 r. mo 2015 r. (Banku sektors skaitlos, 2016)
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[Toka3areny KOHIEHTPALIMK OCHOBAHBI HA CONOCTABICHUH Pa3MEPOB PHIHKA U pa3MepoB OaHKa, AEHCTBYIOMIEro Ha 3TOM
poiake. Takum oOpazoM, yeM Oouiblie GaHKH, TEM BBIIE YPOBEHb KOHLEHTpauuu. [y onpeneieHHs KOHLECHTPALMH
PBIHKA OBLIM HUCIIOIB30BaHbI CICAYIONINE 3apPEeKOMEHIOBABIINE Ce0sl B HCCICIOBAHMAX B IPYIHX OTPACISIX [TOKA3aTeINH
(ABnamesa u Pozanosa, 1998):

®  HHJCKC KOHLCHTpalLuy;
e  uHjekc XephuHnansi-XupiiMaHa;
e  JUCIEPCUS PHIHOYHBIX JOJICH;

e uHAekc /xuHu.

Wupekc koHmeHTpamuu (concentration ratio) m3MepsieTcs KaK CyMMa pBIHOYHBIX JOJeH KpYHMHEHIHNX OaHKOB,
JIEHCTBYIOIIMX HA PBIHKE:

Ck=2YVi, i=1, 2.k roe @
Yi — pbrHOYHAas 10151 (MOKET OBITH OMpe/esieHa, Ha OCHOBE Pa3INYHbIX MOKA3aTelei);
Kk — xonmuecTBO OAaHKOB, I KOTOPBIX PACCUUTHIBACTCS TOKA3aTENb.

Jnst OTHOTO M TOTO K€ YHCNIA KPYHNHEHIIMX OaHKOB, 4eM OOoJbIle MHICKC KOHLCHTPALUH, TeM AaNbIIe PBIHOK OT
ujeajia COBEpIICHHOW KOHKypeHIMu. OngHako MH(GOpMAIMs, KOTOPYIO TaeT HaM HHJAEKC KOHICHTpAIMH, NAJIEKO
HEJIOCTaTOYHA JUIl XapaKTepUCTUKHM pbIHKA. [TokazaTenb MHIEKCa KOHIEHTpPAIMKM HE TOBOPUT O TOM, KakOB pa3smep
0aHKOB, KOTOpBIE HE TONAIH B BBIOOPKY K, a Takke 00 OTHOCUTENBHON BelnvnHe OAHKOB U3 BBHIOOPKH, KaK yKa3aHO B
TEOPUHM OpTraHM3AlMM OTPAclEBBIX PHIHKOB. (ABnameBa u PozanoBa, 1998) C »sToif 0cOOEHHOCTBIO HHIEKCA
KOHIICHTpalu CBsA3aHa BO3MOXHAasA HETOYHOCTH IIPU €ro MCHOJb30BaHWH, IMMOITOMY aBTOPbI HCIOJIB30BaJId METO[
(MHAHCOBOTO aHaJM3a AJsl OoJiee TOYHOro aHaIM3a KOHKYPEHTOCIIOCOOHOCTH.

Wunexc Xepduunani-XupmmMaHa onpenensercss Kak CyMMa KBaJIpaToB PHIHOYHBIX J0JIeil BceX OAHKOB, AEHCTBYIOIINX
Ha peiHKe (ABpmameBa u Po3zanoBa, 1998). IIpu pacuere WHAEKcAa PHIHOYHBIC JOJH BCEX OAHKOB PAHKUPYIOTCS IIO
yENBHOMY Becy OT HauboubInero 10 HauMeHbiiero. (Grandars, 2016)

HHI = S:2+ S,2+S%+..+..5.2 rme  (2)
HHI — manexc Xepdunnans — XupmiMana;
S1 — pBIHOYHAS J0JISI CAMOI'0 KPYITHOTO MPEIIPUATHS;
S, — pPBIHOYHAS J0JIS CJICAYIOIIETO 10 BEIMYUHE MPEIMPUSITHUS;
S, — PpBIHOYHAS JI0JISI HAUMEHBIIETO TPEANPUSTHS.

Ecmu B orpacnu ¢yHKIMoHMpyeT numib ogHo mpepnpustue, To S1 = 100 %, a HHI = 1. Ecim B orpacim 100
OJIMHAKOBBIX npeanpusatuii, To S =1 %, a HHI = 0,01. Beicoko MOHOTIOJIM3UPOBAHHOM CUUTAETCS OTPACIb, B KOTOPOil
naaeke Xephunnans — Xupmmana npepbimaet 1800. (Grandars, 2016)

Jlucnepcusi HaXoAWTCS Kak CpelHee KBaJpaTHUECKOe OTKIOHEHHWE WHIMBHIYAIbHBIX 3HAUYCHWH PBIHOYHBIX J0JIEH
0aHKOB B KBazpaTe oT cpenHei apupmernueckoi. (bamnosa, 2004)

T
‘2_2(.\—,\) n

o=
:H
s

,rme  (3)
N - gactoTa (moBropsieMocTh hakropa X)

Wunexc JkxuHU npencraBiseT co0oil OTHOIIEHHE abCOJIOTHO PaBHOMEPHOIO pacHpe/eNIeHHs PBIHOYHBIX JIOJEH K
(haKTHUECKOMY paclpeIeIeHUI0 T0JIei MeX Ty ydacTHHKaMu (ABmamesa u Po3anosa, 1998):

G=D/N, rae (4)
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G — ko3 dunuent [xuuu;
D — xyMynATHBHBIN IPOLIEHT pa3Mepa OTpaciu (PHIHKA);
N — KyMyJIATUBHBIH HPOLICHT YUCIIa NIPEANPUSTHI HA PBIHKE.

UYemM BbIle uHACKC JKMHM, T€M BBILIE HEPABHOMEPHOCTh PACHpeielieHHs PHIHOYHBIX J0JIeH Mexay IpoJaBlaMH, U,
CJIeJI0BaTeNIbHO, TIPU NMPOYMX PAaBHBIX YCIOBUAX BBIIIE KOHLIEHTpalMs Ha peiHKe. (ABnamesa u Po3zaHoBa, 1998)

MakcuManbHOe 3HaueHHE KOA(PQUIMEHTa, paBHOE 1, CBUICTEIBLCTBYET O CHUTYaIlMH aOCOJIOTHOTO HEpaBEHCTBA (Ha
OJIHO TIPSATIPUATHE MPUXOIUTCA BECh OO0BEM BBIMyCKa OTpacii). MUHMManbHOC 3HAYEHHUE MOKaszarens, paBHoe 0,
03Ha4yaeT abCOIOTHOE PABEHCTBO: KAKAOC MPEINPHITHE MPOU3BOIUT (PEann3yeT) OAWHAKOBYIO NOJI0 B OTPACIH.
(Cycnoga, 2002)

CpaBHHTEIBHBIN aHATTN3 KOHKYPEHTOCTIOCOOHOCTH GaHKOB JlaTBHK OBLT IPOBEIeH Ha OCHOBAHUH ITyOJIHMYHO JOCTYITHOM
OTYETHOCTH W TIO TIOKa3aTelsM (PMHAHCOBOTO aHamm3a: KO03()(UIMEHTOB PeHTAO0ETHHOCTH COOCTBEHHOTO KallWTala
(ROE), xoa¢pdunmentoB pentadbenpHOCTH akTHBOB (ROA), K03 (dummeHToB 00mmei IUKBHIHOCTH, KOA(PPHUINECHTOB
JOCTATOYHOCTH KamuTasia 1 GUHAHCOBOH yCTOHYMBOCTH. VICTOYHMKOM TaHHBIX IS aHAIU3a HOCTY)KHIIH yOIHKyeMble
KBapTaJIbHBIC OTU€THI B JCICHUHU 110 6aHKaM, O6H_[eZ[OCTyHHI)Ie JaHHBIC accoralluy KOMMEPUYECCKUX 6aHKOB .HaTBI/II/I,
moctynHbeie ¢ 2012 1. mo 2015 r. BrmoumtensHo. (Banku sektors skaitlos, 2016) Jlis cpaBHHUTEIBHOTO aHAIHM3a
KOHKYPEHTOCIIOCOOHOCTH OaHKOB MCIIOJIb30BaHbI JaHHbIe 3a 2015 roz.

PenrabensHoCTh cOoOCTBeHHOro Kanurana (return on equity, ROE) — moka3sarens 4nmcToil NpuOBLIM B CpPaBHEHHH C
cOOCTBEHHBIM KanuTajoM opranusanuu. (Audit-it (1), 2016)

ROE = Yucmas npubwine / Cpednuii cobcmeenuvii Kanumai (5)

Koadunuent penradbensHocTr akTiBoB (return on assets, ROA) xapakTepu3yeT CloCOOHOCTh PYKOBOACTBA KOMIIAHUU
9 HEKTUBHO UCTIONB30BATh €€ aKTHBBI JJIs ToydeHus mpuosutn. (Audit-it (1). 2016.)

ROA = Yucrua spubeuts + poyeumm I:l - Crasra Hcmoza) 100%

Coednue CYMMAPHDLE ARIEIEH (6)

KoaddumueHT 10CTaTOYHOCTH KamuTalla IMOKa3bIBaeT, KaKylo JONI0 B CTPYKTYpEe ITACCHBOB 3aHUMAeT COOCTBEHHBIN
karuTan Oanka. MunnManeHoe 3HadeHue 0,1. (XKapkosckas, 2010)

Koagpguyuenm oocmamounocmu xanumana =Kanuman/Bcezo naccusos @)

KoadduuueHt oOrield JTUKBUIHOCTH XapaKTepH3yeT cOalaHCMPOBAHHOCTh AKTUBHOW M MACCHBHOM MOJUTHKH OaHKa
TSl TOCTHDKEHUST ONITUMAJIbHON JIMKBUAHOCTH. MuHnMasbsHoe 3HadeHue 0,95. (Kapxosckas, 2010)

Koappuyuenm obweii nuxeuonocmu=Jsluxeuonvie akmuewvl/[lnamunuvie npusneuennvie cpedcmea  (8)

HopmanbHbIM cunTaeTcs 3HadeHHe KOd(QQHUUIUEHTa B MHPOBOM IMPAKTHKE CUYUTACTCS HOPMAJbHBIM OT 1 10 2, B
3aBHCHMOCTH OT otpaciu. (Audit-it (2). 2016.)

Koapouuuent aBroHomun (koddduimeHr GuHaHCOBOH HE3aBUCHMOCTH) XapaKTepH3yeT OTHOLIEHHE COOCTBEHHOTO
KamuTajga K oOmieit cymMme kamurtana (akTHBOB) opraHu3anud. KoapQuineHT moka3piBacT, HACKOIBKO OpPraHU3aIMsI
He3aBrucuMa OT kpeauropos. (Audit-it (3), 2016)

Kospguyuenm aemonomuu = Cobcmeennwiii kanuman / Akmugbvl 9)

B MHpPOBOIi IPaKTHKE CYUTACTCSI MUHHUMAIbHO AOMYCTUMBIM 10 30-40% cobcTBenHOro Kanutana. (Audit-it (3), 2016)

HccnenoBanue KOHKYPEHTHOM cpeabl B 0aHKOBCKOM cekTope JlaTBun

B JaHHOM HUCCJIENOBAHUHN 0aHKOBCKas OTpacib ObL1a OorpaHuvcHa TeppHTOpHCﬁ JlaTBUM.
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BankoBckuii cextop JIaTBUHM CIIOXWIICS Ha PHIHOYHOW OCHOBE ITOCIIE BOCCTAaHOBJICHHUS HezaBUCUMOCTH 4 mas 1990r.
YcunusiMi YaCTHBIX HHBECTOPOB CTallM CO3/1aBaThCs KOMMEPYECKHe OaHKH, HE BCE M3 KOTOPBIX BHIIEPIKAIH HCIbITaHUE
B yCIOBHSAX crienuduyeckoit KoHKypeHn 1990-51x rooB. Hanbomnee 3Ha4MMBIM cOOBITHEM HaYaIBFHOTO TIEpHOIa OBLIT
Kkpax Ganka Baltija, kotopsiii 27 utons 1995 roga Obut npu3HaH cyaoM HemaTexecnocobusM. [locne atoro cucrema
CTaOMIIM3MpOBaJIaCh, HECMOTPSI Ha OT/EIIbHBIC 3aKPBITHS OAHKOB.

[To nanubiM 2015 1. Ha Teppuropun JlaTBuu BenyT nearenbHOCTH 27 6aHkoB, 10 M3 KOTOPBIX (HIHANbl 3apyOeKHBIX
6ankoB. (Banku sektors skaitlos, 2016) dunamuky yncna 6ankoB B mepuon ¢ 2005 r. mo 2015 r. MOXHO YBUAETH Ha
HUKENPUBEJICHHOM rpaduke. (cM. puc. 1).
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B Yycno 0aHKOB B JIaTBHHA B OumHaNH 3apy0e:KHBIX GaHKOB

Pucynok 1. KommgaectBo 6ankoB Jlatsuu B iepuon ¢ 2005 1. mo 2015 r. (Banku sektors skaitlos, 2016)

IMuk xonmmyectBa 6aHkoB Ha phiHKe JlatBuu mpuxoautcs Ha 2010 u 2011 roma, korga cymma KojmdecTBa OAaHKOB U
3apyOexkHBIX (uamanoB cocraBmsa 31. B 2014 m 2015 romax KOMWYECTBO NEHCTBYIOIIMX OAHKOB W (DHIIHAIIOB
noHmsuioch a0 ypoHs 2008 roma u cocraBmser 27. B Tabmmue 1 mpeacTaBieHBl JiecaTh HamOoliee KpYIHBIX
YYacTHMKOB PbIHKA U pacnpeaeneHue fonaeii mexxy Humu B 2015 roxy.

Tabimmna 1

Pacnpenenenue noneit B 6ankoBckoii otpaciu Jlateuu B 2015 roay (coctaBieHO aBTopaMu)

Ne Haspanue 6anka AKTHBBI, Jons ot Jlo7s OT aKTHBOB
TBIC.€BPO 001X
aKTHUBOB, %o 10 kpymHeHInx

YYaCTHHUKOB PBIHKA, %0

1 Swedbank 5497 635 17,21 19,62
2 ABLYV Bank 4948 814 15,50 17,66
3 Rietumu Banka 3871508 12,12 13,82
4 SEB banka 3591 094 11,24 12,82

202



PROCEEDINGS, 2016 ISSN 2500-9737

5 Nordea Bank AB Latvijas filiale 2 696 629 8,44 9,62
6 Citadele banka 2535 343 7,94 9,05
7 DNB banka 2 337 240 7,32 8,34
8 NORVIK BANKA 1106 606 3,46% 3,95%
9 Baltikums Bank 765 489 2,40% 2,73%
10 Regionala investiciju banka 671161 2,10% 2,40%

LICTLIpC OaHka BBIICIIAOTCA B 2015 r. kak JIMACPBI ACCATKH, BJIaACd NOYTHU ABYM: TPCTAMU aKTHBOB.

I[J'IH yl"J'Iy6J'I€HI/I$[ aHalin3a aBTOPBI CACJIaIN paC‘IéTbI HWHACKCOB KOHHLCHTpAOWW 3a NCpHOA U COCTAaBUIN rpa(bmc

0.8

0.6
— T T —

0.2

0

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
——CR3 CR4 ——CR5

WHICKCOB KOHIICHTPAIUHU (CM. pucC. 2)
Pucynok 2. Manekce kornenTpanuu (CR3, CR4, CRS) 6arkoBckoro cekropa Jlarsum B mepuoy ¢ 2003 r. mo 2015 .

(cocTaBneHo aBTOpamMu)

MOoXHO cJienaTh BBIBOJ, YTO OCHOBHYIO JIOJIIO pbIHKA, B cpeaneM 69,7% c 2003 mo 2006 romsl, uMenud MSTh
KpynHeimux 6aHKOB, IpUYeM TpU Hambolee KPYNMHBIX YYaCTHHKA KOHTPOJHPOBATIH B aHAJIH3UPYEMOM MEpHOIE OT
35% mo 50% peIHKa. DTO CBUAETENBCTBYET O HU3KOM YPOBHE KOHIICHTPAIIMU B OTPACIU B JOKPH3UCHBIA IEPHO/I.

B cBoto ouepensp, B nepuoa puHarcoBoro kpmuca 2008-2010 rogos, MoxHO HaOmMOOaTh pe3kuii crax naaekca CRS mo
46,9%, 9T0 TOBOPHUT O OOJIce PABHOMEPHOM pACTIpEICICHUH TOJICH PHIHKA MEXIY YIaCTHHKAMU.

B mepuone ¢ 2010 mo 2013 rox HabmomaeTcs cTaOUIBHEIN POCT MHISKCOB, a B 2014 rony - HeOompmoii ciag. M3 sToro
MOJKHO C/I€IaTh BBIBOJ B TIOCTEIICHHOM U pa3MEpeHHOM HapalliBaHWUU JOJICH PBIHKA U BIUSHHUS COOTBETCTBEHHO.
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[To marueM 2015 roma MHAEGKCH JOCTHIIIN MOKa3atesel npenkpusucaoro 2007 roxa. Ha mpoTsbkeHnn Beero nepuona,

0.60 057
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0.40
0.35

0.30
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HCXOJd U3 JaHHOI'0 MHACKCAa MOYKHO YTBCPXKAATh, YTO KOHIICHTpAIUsA YMECPCHHAs.

Pucynok 3. Unaexc Jxunu B nepuof ¢ 2003 r. mo 2015 r. (cocTtaBneHo aBTOpaMHu)

Amnanusupys nepuon ¢ 2003 mo 2015 roa, MOKHO OTMETUTH HeOOIbINOH pocT uHAeKca Jxuau (cM. puc. 3) ¢ 2003 mo
2006 roa, 4ro MOXET OBITh CBA3aHO C YBEJIMUCHHEM 4YKCJIa y4YacTHHKOB pbIHKA. B nanmpHeimem HaOIr0qaroTCs
HeOospune konebanus ot 0,5 mo 0,57. Mcxons U3 3TOro, MOXKHO CIENaTh BBIBOJ, YTO paclpejelieHue A0JIeH phIHKa
YMEpEHHOE.

ABTOpPBI U3Y4YWIN pacrpeneieHne npu nomoiu kpusoit Jloperna (cM. puc. 4). CTOUT OTMETUTh, YTO paclpeecHre
JoJiel phIHKAa BBIAETSAET SBHBIX YYAaCTHHKOB, KOTOpBIE MMEIOT CaMble HH3KHE M cCaMble BBICOKHE JONH, 0 4éM U
CBUJICTENBCTBYET KPHBAsl.
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Pucynox 4. Kpusas Jlopenna no nanaeiv 2015 roga (cocraBiieHO aBTOpamHu)
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B GankoBckoM cexTope JlaTBHM, Kak CBHICTEIHCTBYET aHAIW3 KpuBoW JlopeHma, pacmperneneHre PBIHOYHBIX AOJEH
MeXIy OaHKaMH SBISCTCS HEpaBHOMEPHBIM, YTO TOATBEpKIAaeTcss WHAEKcaMu KoHIeHTpanuu. B 2015 romy y 25%
YYaCTHHKOB pBIHKA OBLITO 75% aKTHBOB.

B kauectBe CJICAYIOUICTO HIara aHajin3a aBTOPbI CACIaIn pacqéTm HHACKCOB Xep(i)I/IHJ_'[aJ'IH-XI/IpHIMaHa 110 IIOKa3aTCJIsIM

aKTHUBOB, BKJIAJIOB U KPeauTOB 0aHkoB JlaTBuu. (cM. puc. 5)
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———HHI 1o akTHBaM HHI no sxmagam  ——HHI o kpeguram
Pucynok 5. Unaekc Xepdunnans-Xupmmana B iepuo ¢ 2003 r. mo 2015 r. (cocTaBieHo aBTOpaMu)

HUccnenys HHI n nucepcuto peIHOYHBIX JOJIEH, MOXHO OTMETHTH CXO/CTBO C HHIEKCOM KOHIIEHTPALUH, YTO OIISTH XKE
MOATBEPKAAET TO, YTO HA BCEM NPOTSDKCHNH aHATH3HPYEMOTo Ieproja B 0aHKOBCKOM cekrope JlaTBum HaOmomaercs
CPeAHUH ypOBEHb KOHIIEHTPALMH PHIHKA 1, COOTBETCTBEHHO, YMEPEHHbIH yPOBEHb KOHKYPEHIINH B OTpacid. JJaHHbIE O
KOHLICHTPAIMH PhIHKA 33 UCCIIEAYEMBII TIEpHOI IPECTaBICHBI B Tabmuie 2.

Tab6muma 2.

KonmenTpamus peiaka 6aHkoBckoi otpaciu Jlarsuu B epuoae ¢ 2003r. mo 2015r. (cocTaBIeHO aBTOpaMu)

Ton CR3, % CR4, % CR5, % HHI Tumn peiHKa

2003 50.02 59.9 65.39 1,193 YMepeHHO KOHIIEHTPUPOBAHHBIH PHIHOK
2004 48.54 57.84 64.71 1,157 YMepeHHO KOHIICHTPUPOBAHHBIA PHIHOK
2005 52.9 61.54 68.82 1,272 YMepeHHO KOHIIEHTPUPOBAHHBIH PHIHOK
2006 53.46 62.17 69.72 1,328 YMepeHHO KOHIEHTPUPOBAHHBIH PHIHOK
2007 48.75 57.46 65.44 1,177 YMepeHHO KOHIIEHTPHUPOBAHHBIA PHIHOK
2008 35.038 41.52 46.9 0,945 Hu3zko KOHIEHTPUPOBAHHBIN PHIHOK
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2009 35.03 41.86 46.87 0,947 Hu3K0 KOHIIEHTPUPOBAHHBIH PHIHOK
2010 35.04 43.66 51.64 0,952 Hu3K0 KOHIIEHTPUPOBAHHBIH PHIHOK
2011 40.14 49.93 58.98 0,953 Hu3ko KOHIIEHTpUPOBAaHHBIN PHIHOK
2012 43.64 53.88 63 1,101 YMepeHHO KOHIIEHTPHUPOBAHHBIA PHIHOK
2013 45.49 55.97 65.25 1,161 YMepeHHO KOHIICHTPUPOBAHHBIA PHIHOK
2014 44.23 53.18 61.69 1,126 YMepeHHO KOHIIEHTPUPOBAHHBIH PHIHOK
2015 45.53 54.21 62.53 1,133 YMepeHHO KOHIICHTPUPOBAHHBIA PHIHOK

MOHO caenaTh BBIBOA, YTO B KPU3UCHBIN M MOCTKPH3UCHBIN meproabl 2008 1. - 2011 r. ppiHOK 0aHKOBCKOH OTpaciu
OBbLT HU3KO KOHIICHTPUPOBAHHBIM, YTO CBHIETEILCTBYET O OOJee paBHOMEPHOM paclpeieleHUH J0JIeH PhIHKA MEXIY
yuacTHHKaMu. Ho 3aTeM peIHOK cTai Oosiee KOHICHTPHUPOBAHHBIM.

CpaBHHTeEJIbHASI OLIEHKA KOHKYPEHTOCHOCOOHOCTH 0aHKOB JlaTBUM

Jlanee aBTOpHI TPOBOIAT CPABHUTEIBHYIO OICHKY KOHKYPEHTOCIOCOOHOCTH YYaCTHHKOB OaHKOBCKOTO CEKTOpa
JlarBun. Ha pucyHke 6 moka3aHO pacmpenelieHHe KIMEHTOB Mexay Oankamu B 2015 rogy. B ouenke manHOTO
pacrpeseneHus yYUThIBAIUCH KIMEHTHI 0aHKOB, KaKk (YU3NUECKHe JINIA, TaK U IOPUIMYECKUE JHLIA.

B mnocnennee Bpemsi B kadectBe Bc€ Oojee 3HaumMMoro (akropa pucka ais JlarBuiickux 0aHKOB paccMaTpUBAeTCs
BBICOKHH YJIeNbHBIN BEC HEPE3UACHTOB CPeI OOIIETO YUCIa KIMEHTOB. J1Jis yrinyOn€HHOTO aHamu3a JaHHOK TPOoOIeMBbI
TpeOyeTcs 1Mo KaXA0My OaHKY OLEHHBATH CTPYKTYPY KIHCHTOB ¢ TOYKHU 3PEHUSI PE3UICHCTBA/HEPE3UICHCTBA.

Jannblii rpaduk nokasan, uro B JIaTBUM OOJBIIMHCTBO KOMMEPYECKUX OaHKOB OTHOCSATCSI K CPEJHUM M MeJIKUM. B
CBOIO OYepe/b, KPYIHBIX, CHCTEMOOOPA3yIONIMX 0aHKOB HE TaK MHOTO, K HUIM MOXXHO OTHECTH YETHIpE KPYIMHEHIINX:
Swedbank, SEB Banka, Citadele Banka, DNB Banka.
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Pucynok 6. Pactipenenenne kianeHTOB Mexkay 6ankamu B 2015 1. (cocTaBieHo aBTOpamm)

JlaHHBIE 0aHKHM B CyMME HMEIOT IPUMEPHO ¥4 OT 00IIero umcia KIueHToB. OJHAKO, CyMMBI aKTHBOB, KO3(GHUINECHT
PEHTa0ETFHOCTH aKTHBOB, a TakKe, JaHHBIC MPHOBUICH/yORTKOB O6aHKOB 3a 2015 1. (cM. puc.7), CBUACTENBECTBYIOT O
TOM, YTO KOJHYECTBO KIIMEHTOB HE HMMEET NPSMOTO BIMSAHUS Ha (UHAHCOBBIA pe3ynprar GaHKoB. Jlumepamu mo
mokazarenro mpuOsLH sABisoTcss Swedbank, ABLV Banka, Rietumu Banka m SEB Banka, uro oTtoOpaxkeHo Ha
rpaduke (cM. puc. 7).

W3zyyas cootHomieHne ko3¢ ¢unmenta perradensHocTH akTHBOB (ROA) m pazmepa mpuObUTH/YOBITKOB 1O OaHKaMm,
MOXKHO CZIeJaTh BBIBOJ, 4TO pyKoBojacTBo OankoB Swedbank, Rietumu Banka u ABLV Bank nautonee sdpdexrrBHO
UCIIONIb3YeT aKTHBBI JUIsL TOJy4eHUs] npuObutn. CTOMT OTMETUTh HECOMHEHHBIX JInepoB no koddduimenty ROA -
Expobank un Swedbank c¢ mokazaremsmu B 3.10% u 2.53% COOTBETCTBEHHO, YTO CBHUJIETENLCTBYET O Haubolee
3 QEKTUBHON NONUTHKE HCIOJIB30BaHUS AKTUBOB, HECMOTPS Ha pa3Mep camoro OaHka (Ha puc.7 pasmep cdepsl
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COOTBETCTBYET pa3MepaM aKTHBOB OaHKa).
Pucynok 7. AktuBbl, ROA u [Ipu6suie/Y 0b1TkOB 60aHKOB 3a 2015 T. (COCTaBIIEHO aBTOpPaMH)
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OmnaceHne BBI3BIBACT MO3UINS OJHOTO M3 KPYNHBIX UTPOKOB Ha peiHKe SEB banka. CpaBHWBas IBa KpyHHBIX OaHKa
MPAaKTUIECKUX HMIOCHTUYHBIX IO pa3Mepy akTHBOB, a 3To Rietumu banka m SEB bank, MoxxHO yBHIETH, 4TO HX
pactonoxkeHre 1o mokasartersiM npuOsun 1 ROA 3HaumrTensHO oTimyaercsa. Rietumu banka mpumepHO B 1Ba pasa
onepexxaer SEB bank no pasmepam mpuObUTH M COOTBETCTBEHHO 10 Koddduuuenty ROA. V3 yero MoxHO caenarth
NIPEATOI0KEHHE O HEHCIIOIb30BaHHOM noTteHnuaie SEB bank u ero BO3MOKHOCTH YJIy4IIMTh MO3MLMIO. Takxke Ha
rpaduke (cM. prc.7) BbImenseTCs YyeTBepka OaHKOB Mo mokasaremo ROA crpemsimuxcs k Hymo - DNB bank, Norvik
bank, Meridian Trade bank u Baltic International bank. 13 3toii uerBepku ocob6eHHO Bbiaensercss DNB bank, koTopsiit
BXxoauT B 10 kpynHbIX OaHkoB JlaTBuM, HO BeIM4YMHA MPHOBUIM M OTJaya 110 aKTHBaM JOCTaTOYHO Maja jajsi OaHKa
TaKoTO pa3Mepa, a B CHIIy ero pa3Mepa BIHUSHHE Ha PBIHOK JOCTATOYHO BENHUKO.

[Iponomxkast cpaBHUTEIBHBII aHaIM3 OAaHKOB 110 pa3Mepy KaluTaia (Ha pHc.8. pasMep Kamutajia onpeneieH pasMepoM
ctepsr), kodpdunueHTy pertadbenpHOCTH cobcTtBeHHOro kamuTama (ROE) u omHOBpemeHHO mo ko3 duimenty
JOCTaTOYHOCTH KaIluTalla, MOKHO OIPENIeNIUTh HACKOJIBKO HaJe)KeH U NPUBJIEKAaTeIeH OaHK UL HHBECTOPOB.

Bepxnioro no3unuio Ha rpaduke 3aHUMArOT 1aBa OaHka Latvijas pasta banka m ABLV bank, 94To TOBOpPHT 0 BEICOKOM
mokazarenie ROE u Hanbonpireii mpuBIIeKaTeIbHOCTH IS HHBECTOPOB.

Bonbinas yacte 0aHKOB HAXOTUTCS HAJ KPAaCHOH uepToii, KoTopas nokaseiBacT Hopmy o ROE (10% - 12%). Omsats ke
HECKOJIbKO KpYIHBIX UrpokoB kak SEB bank u DNB bank ocranuck moj deptoil BMecTe ¢ OaHKaMH MOMEHbILE Kak
Norvik bank, Meridian Trade bank u Baltic International bank. CTOUT OTMETHTD, YTO T€ K€ caMble OAHKH BBIAEISINCH
HE CaMbIM{ HAWIYYIIHMH [IOKA3aTEISIMU TPU aHAIHM3E MPUOBUTH/YOBITKOB U MOKA3aTEIsIM PEHTA0CIbHOCTH aKTHBOB.
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Pucynok 8. Kanmran u Pesepsrr, ROE u nocratounocTs kanutana B 2015 1. (cocTaBieHO aBTOpammu)

AHanm3upysl moKaszaTelb JOCTaTOYHOCTH KallhTaia, HECOMHEHHBIM JHiaepoM sBisiercs Swedbank, a BTopoe Mmecto
3aauMaer Expobank, 4To TOBOPHT 0 caMbIX BBICOKHMX ITOKa3aTeNsIX HAAEKHOCTH Ha PHIHKE B IEJIOM. OTO
MTOJIOKUTEIBHBIN MMOKa3aTellb, Tak kak Swedbank siBisieTcss GeCCOpHBIM JIHACPOM IO J0JIe PHIHKA M €r0 BIWSHHUC Ha
PBIHOK JJOCTaTOYHO BeJHMKO. Ha TpeTbeM MecTe ¢ OOJBIIMM OTPBHIBOM OT JMAEPOB, B ~ 22% 1O HaJeKHOCTH, 3aHUMAeT
SEB banka, a 3a HuM, ¢ HeOoIbILION pa3HULEH B oka3zarese, nayT Rietumu Banka n ABLV. B o6mieM cTtouT oTMeTHTD,
YTO KpyNHBIE OAHKU JOCTATOYHO HAJC)KHBI, IMOKA3aTeIM JTOCTATOYHOCTH KAIMTala KOTOPHIX, TJABHBIM 00pa3oM
COCpPeIOTOUMINCH B auamnazoHe oT 17% mo 24% (kpome IuaepoB, MOKa3aTelb KOTOPBIX B JBa pasa Oombiie). Jlo cux
nop 3HaunTedbHO oTcTaeT Citadele bank, mMes modTH camblii HU3KWH MOKa3aTedbh MO JOCTATOYHOCTH KallWTaia, 4To
OISITh K€ TOBOPHUT O HM3KOH HAJEKHOCTH MO CPAaBHEHUIO C JPYrHMMHU YYaCTHHKAMH pbIHKA. YUHThIBash HelaBHHE
HM3MEHEHHsI B COCTaBe COOCTBEHHHOB M CHUTYal[MI0 B KOTOPOW HaxoJuics OaHK, 3TOT MOKa3aTelb MOXET ObITh
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HETUTOXUM JUI CaMoro 0aHKa, 9To MOKaXKeT AWHAMHKA W3MEHEHHS 3TOTO Kod(duuueHTa (MCX0oAs n3 JaHHBIX 3a 2012
o 2015 rox nMHAMUKA TIOJIOKHUTENbHAS, 00JIee JeTalbHBIM aHAN3 B pa3pe3e OJHOTo OaHKa HE MPUBOIMTCS).

Hcxonst u3 mMpoBeOEHHOTO aHAIW3a MOXHO CHENaTh BBIBOJ, YTO CaMble IPUBJICKATEIbHBIE OAHKH Ul WHBECTOPOB
OTJIMYAIOTCS HEIIoXoil HagexHocThio (Rietumu Banka n ABLV), XoTst BbICOKasi 10JIsl HEPE3UICHTOB PAaClICHUBACTCS B
HocleHee BpeMs Kak ycuiMBamomuiics (akTop pucKa, B CBOIO ouepelb camble HaaexHble Oanku (Swedbank u
Expobank) He mnpuHOCAT Takoil e OTHayM OT KamuTala Kak JIMAEphl IO 3TUM IoKazarensMm. Mcxons w3
K03(h(pUIHMEHTOB peHTA0EIbHOCTH COOCTBEHHOTO Kanurajia Tpedyercs yay4muTth nokaszatean SEB bank, DNB bank u
Citadele bank, mo kpaiineii Mepe, mpuOIM3MB WX K HOPMaTHBY, TEM CaMbIM jenas Oojiee HPUBIICKATEIEHBIMH IS
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HWHBECTOPOB U OJTHOBPCMCHHO IMOBLIIIAA UX COGCTBGHHyIO KOHKypeHTOCHOCOGHOCTL.

Pucynok 9. Koadgdunuent muxsumHocTH 6aHKOB 3a 2015 1. (COCcTaBIeHO aBTOpaMM)

OnmHMM W3 BaXHEWIINX MoKa3aTeneil 3Q()eKTUBHOCTH ASATEILHOCTH OAHKOB SBIISCTCS JIMKBHIHOCTD. M3ydas NaHHBIH
KodpunueHT (cM. puc. 9) MOKHO CIIeNaTh BBIBOJ, YTO OOJNBIIAs YacTh OAaHKOB CIIOCOOHBI IOTAIIaTh CBOU TEKYIITHE
(KpaTKOCpOYHBIE) 00s3aTenbCTBA 32 CUET OOOPOTHBIX aKTHBOB. CTOMT OTMETHTh, YTO HOPMATHB JAHHOTO
ko3(¢unmenta no crangapry bazens 111 - 70% (8 20151.) (Bank for International Settlements 2013), u, kak BUIHO Ha
rpaduke, HEKOTOPhIC U3 OAHKOB €T0 HE BBITOIHHUIIH.

MoKHO 3aMeTHTh HEeOOJBUIYI0 OOpaTHYIO 3aBHCMMOCTh OT BEJIMYHMHBI 0aHKa (IO KOJIMYECTBY KIMEHTOB, MO OOBEMY
aKTHBOB) K MOKAa3aTeJI0 O0MIeH JIMKBUIHOCTH - 4YeM OOoJiblie O0aHK, TeM MEHbIIE JMKBUAHOCTh. B MATEPKY XyALIMX 110
sTomy mokaszatenio B 2015 r. sxoast SEB Banka, DNB Banka, Swedbank, Citadele Banka u Norvik Banka. Takoit
YPOBEHb JIMKBUIHOCTH MOXKET CBHUAETEILCTBOBATH O BHICOKOM (DMHAHCOBOM PHUCKE, CBSI3aHHOM C TE€M, B COCTOSTHHUH JIH
0aHKOBCKOE MpEANpHUATHE CTAOWIBHO OIUIaYMBATH TEKYLIHE O005A3aTeNIbCTBA, a TaKXKe MOXET OBITh BBI3BAHO
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HEpalMOHAIBHOM CTPYKTYpOU Kanuraa.

Pucynox 10. Koaddumnuent aBronomun 6ankos 3a 2015 1. (cocTaBieHo aBTopamu)
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Koadpduumentr aBronomrm (cMm. puc. 10), Takxke gBISCTCS OJHOW W3 BAXKHEWIINX XapaKTEPHCTHK YCTOMIUBOCTH
¢uHAHCOBOTO cOoCcTOsHMA OaHKka. UeMm BhIIIe 3HaUeHHE KO3(PQHUIHEHTA, TeM ¢ OOJbIIeii BEpOSTHOCTHIO OpPTaHM3AIIH
MOYKET HOTaCHUTh JOJTH 3a CYET COOCTBEHHBIX CPEACTB, T.C. NOKA3bIBACT, HACKOJIBKO HPENPHATHE HE3aBUCHMO OT
BHEITHUX WCTOYHHMKOB (prHaHCHpOBaHMs. JlugepoM mo ypoBHIO Kod(duirieHTa aBToHOMHHU sBisiercst Swedbank co
3HaueHueM 19,1%. Camblii Xyammii nokaszatens y aukBuaupyemoro Trasta Komercbanka - 4,8%.

AHanu3upys naHHble rpaduka, MOKHO 3aMETHTh TOCTATOYHO OOJBIION pa30poc MEXIy KPYIMHBIME UTPOKAMU PBHIHKA,
T.c. pa3Mep OaHKa HAPSMYIO HE BIMSCT Ha TIOKa3aTe)lb (PUHAHCOBOW YCTOHYHBOCTH.

AHanu3upys mokaszareiau BKJIAfoB (cM. puc. 11) HEOOXOMUMO BBINEIUTH TPU KPYIMHEHIINX OaHKa MO BKJIAIaM:
Swedbank, ABLV Bank u Rietumu Banka. JInnepom omsits siBisiercst Swedbank ¢ cymmoii Bkinanos B 4107683 Thicsa
eBpo (u3 Hux 3479003 - Bkmaasl 10 BocTpeboBaHus u 628680 - memO3UTHBIC BKIIAIBI).

Bank ABLV Bank o6xomutr Swedbank mo moxa3zaTtemo o0BbEMa BKIIAZOB O BOCTpeOOBaHMSA, OJHAKO IETIO3UTHBIX
BkiagoB y ABLV Bank HaMHOTO MeHbIIIE, 9TO MOXKET TOBOPHUTH O HEBBITOJHBIX YCIOBUAX ISl KIIMEHTOB. AHATU3UPYS
rpaduK, MOXKHO CHI€JIaTh BBIBOJ, YTO II0 CPABHEHHUIO C PACHPENEICHHEM BKJIAIO0B JI0 BOCTPEOOBaHMSA, paclpeeicHue
JICTIO3UTHBIX BKJIAZI0B HE IMEET CHIIBHON 3aBHCUMOCTHU OT 00BhEMa BKIIAI0B 0 BOCTPEOOBAHNS.
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Pucynok 11. Pacipenenenue 1eno3uTHBIX BKJIAJ0B M BKJIAJ0B 10 BocTpeboBanus 3a 2015 r. (cocTaBieHO aBTOpamMu)

Tpu kpynueiinmux 6anka (Swedbank, ABLV Bank u Rietumu Banka) Bmecte 00pa3yior moutu mosioBuny (48%) ot
BCEX BKJIQJIOB Ha PbIHKE, Takke pasHuia mMexay tperbuM (Rietumu bank) m yerBepThiM y4yacTHHKOM phiHKa (SEB
bank) cocraBusier 34%. Ecnm ydects pa3mepsl 3THX 0aHKOB Ha PBIHKE, TO JAHHBIA pa3pbIB SBIACTCS OONBIINM, YTO
roBoput o moreHnuane SEB bank B obOmactu BrianoB. Kak SEB banka, tak u Citadele bank mormu Osl mpuBieYb
OoJbIe BKJIAZOB J0 BOCTPEOOBAHWS, TEM CaMBIM IIBITAsCh YAYYIIUTh CBOM COOCTBEHHBIC NMO3WIIMM HA PHIHKE, a B
CJIEJICTBUU M COOCTBECHHYIO KOHKYPEHTOCTIOCOOHOCTb.

BriBoabI
OCHOBLIBaHCI) Ha HpOBe,HCHHOM HCCJICJOBAaHHUH, 6])IJ'II/I CACJIaHbI CJ'[C,Z[yIOIIII/Ie BBIBOJBI:

1. Hcxons u3 aHaim3a MHAEKCOB KOHIIEHTPAIIMY Ha NPOTshKEeHHH Beero neproaa ¢ 2003 no 2015 rox, MoxxHO
CIIeNIaTh BBIBOJI 00 yMEpPEHHOM KOHKYPEHIIMH Ha pbiHKe. OCHOBHYIO JIOJIIO PBIHKA (IO aKTHBaM) 00pa3yroT
IITh KPYMHEHIUX OaHKOB, YTO B IPOLEHTYalIbHOM OTHOIIEHHH COCTaBsuo oT 46,9% mo 69,7%. Ilo
naaHbeM 2015 roga WHAEKCH TOCTHTIIH MoKasaresel npeakpusucuoro 2007 rona;

210



PROCEEDINGS, 2016 ISSN 2500-9737

10.

B mepmox ¢uraHCOBOTO KpH3UCAa M MOCTKpW3UCHBIH mepuonsl 2008 r. - 2011 1. peIHOK OaHKOBCKOM
oTpacny ObUT HU3KO KOHIEHTPHPOBAHHBIM, YTO CBHICTENILCTBYET O 0OJEEe paBHOMEPHOM pPaCIpeNeICHUH
J0Jeil phIHKA MEXLy yIaCTHUKAM;

K konmy 2015 rona KosmuecTBO JEHCTBYIOIIUX OAHKOB M (DMIMANOB Ha PhIHKE JIaTBMM HMOHHM3WIOCH 10
ypoBHa 2008 rona u cocraBnsier 27. TeHIeHIUs K YMEHBIIEHHIO KOJIMYECTBA UTPOKOB HA PHIHKE MOXKET
COXpaHUTbCs, BBUY BBeAcHMs kpurepues bazens I1I;

Wunexc xunu ¢ 2003 mo 2015 rox naxoausncs B auanazone ot 0,41 1o 0,51. Pacnpenenenue unaexca mno
BCEMY MEPHOAY SABJISICTCS PABHOMEPHBIM, YTO FOBOPHUT O CTAOMIBLHOCTH CHTYallMd HAa PHIHKE H, B CBOIO
odYepeb, CBUICTEIECTBYET 00 OJUTOIIONHH, YTO OATBEPIKIACTCS aHATH30M KprBoii JlopeHa;

AHanmu3 KONMWYecTBa KIMEHTOB OaHKOB, (pM3MUYECKMX W IOPHOMYECKHX JHI, Moka3an, 4yro Swedbank
MIPUHAAICKAT caMasi Oonbimas nons kiaueHtoB. I[larepka mmaepos (Swedbank, SEB Banka, Citadele
Banka, DNB Banka u Nordea Bank AB L.f.) mo nanHOMY moka3aTemnro HMEIOT B cymMme §7% KIMEHTOB OT
obmero gucna. OxHAKO, OCTIEe CPaBHEHU MOKa3aTeleld KOINIeCTBa KIMSHTOB 1 NOKa3aTeneld IpHObLIH U
yOBITKOB OaHKOB, MOXKHO YTBEp)KIaTh, YTO KOJMYECTBO KIMEHTOB HE HMEET MPSMOrO BIWSHUS HA
KOHEYHBIH (PMHAHCOBBIN pe3yabTaT KOMMEPUYECKOro OaHKa;

Hcxons n3 aHann3a JUKBUIHOCTH U pa3zMepa 0aHKOB 10 Pa3IMYHBIM MOKa3aTessIM, CJIeyeT OTMETUTb, YTO
y JINAECPOB 1O PHIHOYHOM OJM M KOJMYECTBY KJIMEHTOB, T.€. Y CAMBIX OONBIINX OaHKOB HAOIIOAAIOTCA
Hu3kue K03()(OUIMEHTH! TUKBUIHOCTH B CpaBHEHUH ¢ HeOompimumu Oankamu: SEB Banka- 37,2%, DNB
Banka - 45,2%, Swedbank - 54,2%, Citadele Banka - 57,2%. Takas pa3HuIia B OKa3aTeIIX MOXKET ObITh
00ycIioBlIeHa Pa3IMYHBIMU YIPABICHUYECKMMH M MApKETHHTOBBIMH CTPATErMsIMH, MO3UIMOHUPOBAHUEM
OpraHMU3aliK Ha PHIHKE M BEIOOPOM IEJICBOTO CETMEHTA;

Kpymusre 6anku - SEB Banka m DNB Banka, a taxke Norvik bank, Meridian Trade bank u Baltic
International bank UMeOT HEYHOBIETBOPUTEIIBLHBIC IOKA3aTEIN PEHTA0SIBHOCTH COOCTBEHHOTO KaIUTAJIA,
1o JaHHBIM Ha koHel 2015 roma. CTOMT OTMETHTh, YTO T€ XKE camble OAHKH BBLACISUIICH HE CaMBIMU
HAWTYYIIHMH TI0OKa3aTeIAMH [PH aHAIIH3e PHOBLUIH/yOBITKOB U MOKAa3aTeJsIMU PEHTA0CIBHOCTH aKTHBOB;

HecMoTps Ha KpYIHBIX HTPOKOB pBIHKA, MaJleHbKHE OaHKH (110 J0Jie peIHKa), Takue kKak Expobank, nmeror
Xopoure (UHAHCOBbIC TTOKA3aTEIH U TBEPAO 3aHUMAIOT CBOIO HUIILY;

[IpoaHanu3upoBaB KOHKYPEHTOCIIOCOOHOCTh OaHKOB JIaTBHMM, MOKHO YTBEpPXIaTh, YTO JIUACPOM PBIHKA
mo maHHeIM Ha koHel 2015 roma sBisercs Swedbank, mo mokasaTensM KOJIMYECTBA KIIMEHTOB, JOJIHU
pBIHKa, 00bEMA aKTUBOB, BKJIAI0B, KOO(P(HUIIMEHTa aBTOHOMHH, TOCTATOYHOCTH KAlUTaja, IPUObLIH;

AHanu3upys U cpaBHUBas (MHAHCOBBIC MOKa3aTeNnd OaHKOB, MOXXHO OTMETHTh, YTO PBIHOYHAS JONA HE
SIBIISIETCSI OCHOBOIIOJNAralomuM (haktopoM B 3PQEKTUBHOCTH PabOTHl OpraHM3alMU. DTO MOXET OBITH
BBI3BAHO pAa3JIMYMEM B MAapKeTHHIOBBIX CTpATETHSX, BHIOOpE M OPHEHTHPOBAaHWH HA IIEJIEBOTO
MOTPEONTENS, UMUIKaX OAaHKOB MIIM IPYTUX HELEHOBBIX (paKTOpax.

Pexomenganun

1.

SEB Banka B 2015 roxy umeer moimo peiaka B 11,24% u 3aHUMaeT 4 MeCTO B JeCATKE TYUIIUX, OJHAKO,
Takre (pMHAHCOBBIC IMOKA3aTeNH, KaK PEHTa0EIFHOCTh COOCTBEHHOTO KaIUTajla, pEHTa0CIbHOCTh aKTHBOB
U 00BEM BKIQJOB XyXKe, YeM Y MPSAMBIX KOHKYPEHTOB, YTO CBHUICTEIBCTBYET O TOM, YTO €CTh
HEWCIIOJIF30BaHHEIH MMOTEHIINAN. baHK MOXKET MOBBICUTh YPOBEHb KOHKYPEHTOCITOCOOHOCTH 3a CUET Oolee
3¢ (GEKTHBHOTO yNpaBicHHUsS AKTUBAMH, MPHUBJICYCHUS BKJIAJOB M MOBBIIICHUS MPUBICKATEIBHOCTH IS
HWHBECTOPOB;

BoupIioMy KOJIMYECTBY YYaCTHHUKOB PbIHKA CJIEAYET YASIUTh BHMUMaHue KO3()(UIMEHTY JHMKBUIHOCTH.
Hopma Tekymieil JTUKBHIHOCTH, B COOTBETCTBUH ¢ Kpurepusimu bazens III, na 01.01.2017. - 80%, a k
01.01.2019. - 100%. B cBsi3u ¢ 3THUM, HEOOXOMMMO YIIYYIIHTH JAaHHBIA MMOKA3aTelb. DTO BO3MOXKHO
BBINIOJIHATH 33 CYET COKPAICHUS! MEXKOAHKOBCKUX KPEAMTOB, KPEIUTOPCKON 3aJI0JKEHHOCTH WU JIPYTUX
BHUJIOB ITPUBJICYEHHBIX PECYPCOB;

Hexotopeim kpymHbIM OaHkaM, TakuM Kak, Citadele Banka, ABLV Banka, Rietumu Banka, DNB Banka u
SEB Banka He0OXOAMMO HOBBICUTH CBOU KO3((HUIMCHTHI JOCTATOYHOCTH KAITHTAJIA ITyTEM YBEIHMUYCHHUS
JIOJM COOCTBEHHOTO KaIlUTaja WIH CHIDKCHHS JIOTH aKTHBOB, B3BEIICHHBIX 110 PUCKY;
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4. Tlo cpaBHEHHIO C IHACPaMH PHIHKA 10 CyMMeE IPHUBIICYCHHBIX BKJIAJOB, ICMIO3UTHBIC BKIaAbI Oanka ABLV
B OTHOIIGHMM K BKJAJaM JO BOCTpEOOBaHWA OYECHb Maibl. baHKy cIeqyeT HNepecMOTpeTh CBOE
MPEATIOKEHNE MO Pa3MEMICHUIO JEMO3UTOB M IIPOBECTH PEKIAMHYIO KaMIIAaHHUIO, C IIEIbI0 yBEIHICHUS
CIpoca Ha MpeoCTaBIsIeMble YCIYTH;

5. [[am,HeI?mJee HUCCICOAOBAHUC MOXCT OBITE HalpaBJICHO Ha BBIABJICHUC IMPUYUH PA3IN4YUA B (l)I/IHaHCOBI)IX
MoKaszaTejsix 0aHKOB U MEPCHOCKTUBAX 0aHKOB B CBETE pUCKa, CBA3aHHOTO C BBICOKOH J0JI€H KIMEHTOB-
HCPE3UJCHTOB.
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CRISIS IN THE SPERE OF COMMUNICATIONS:
THE DIGITAL CHALLENGES

Nina Trubnikova

Peoples’ Friendship University of Russia (RUDN University), Moscow, Russia

KPU3UCHI B COEPE KOMMYHUKAIIA: IIA®POBBIE BHI3OBHI

Abstract

Nowadays the crisis in communications bring on transformations of technological bases and trigger a switch to a new
type of digital communications, revolutionizing the traditional foundations of the sphere. It is changing yesterday’s
ideas of strategies, instruments and management of modern communications.

The author analyses the influence of the three most large-scale economic crises of the recent decades in Russia on the
state and development of marketing communications. These are namely the crisis of 1998-1999 which broke out after
the default; the world financial crisis of 2008-2009 which seriously affected Russian marketing communications; and,
finally, the latest crisis with which our communicational industry is still struggling to this day. It is important to take
into account several aspects: the scale of the industry’s collapse, the speed of its succumbing to the crisis, the time
frame of the crisis affecting the market and some other factors.

The 2015-2016 crisis of the Russian advertisement market is a multi-vectored combination of impacts. Both the media-
market and the entire Russian economy come under double pressure. We can speak of a crisis of the existing model of
the media-market and media-inflation in the conditions of legislative restrictions of advertising activity. The main
causes of all crises lie in the basis. The crisis in the sphere of communication has its own logic and is brought on by the
socio-economic consequences of the revolution of the end of XX — beginning of XXI centuries. The changing of
technological epochs is connected with digital technologies, when millions of consumers have been involved in global
electronic “web”. Digital technologies allowed to “dissolve” the mass character of the media, making them more
individualized and interactive. Instead of being a mere consumer of information the user becomes also an active creator
of the informational field of the Web. The consumer has received a new active role, becoming “micromedia”. He is able
to practically instantly communicate his opinion of an item or service to an enormous amount of consumers.

The digital component enables us to make entirely new advertisement in formats which will adapt to the user, context,
environment; it expands technical means of delivering contents. Modern communicational technologies allow the
consumer to more efficiently avoid contact with advertisement, or only contact it “upon inquiry”; create his individual
communicational medium circumventing traditional media with their integrated adverts. The war between mass
standardized media against personalized communicational environment crowns the peak of the crisis. Advertisement
industry today acutely creates its own risks: decrease of profits from advertisement communications within the
framework of traditional media, distrust of information delivered in the advertisement format, lack of mechanisms of
receiving stable profits from the Web users in the social media. The modern business is confronted by these and many
other questions of optimization of communicational processes in the times of crisis. It is true that crises have always
been times of new possibilities. But in order for the Russian communicational industry to get its second wind, it must
acknowledge and accept the objective conditions of the digital changes.

Key-words: marketing communications, crisis, digital technologies, media, advertisement market

KiroueBble c10Ba: mapremunzo8vle KOMMYHUKayuu, kpusuc, digital-mexnonoeuu, meoua, pekiamusili pbiHOK
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AKTYaJIbHOCTB IOAXO0/2

B uccredosanuu npeonpunsama nonvimka npogecmu  CPAGHUMENbHLIN AHANU3 MPeX CaMblX MACUMAOHbIX
IKOHOMUHECKUX KPUSUCOB NOCIEOHUX 0eCAMUIeMUll 8 KOHMEKCMe GIUAHUS HA COCMOAHUE U PA36UMUe MAPKEeMUH206bIX
KOMMyHUKayuti 6 Poccuu. Aemop nocnedogamenbHo packpuléaem uoero o c6a3U KOMMYHUKAYUOHHBIX KPUSUCOG C
mpaucopmayusmMy MexHoN02UUeCKUX OCHOGAHUN U ¢ NEPexoooM K HOBOMY MUNY YUPPOBbIX KOMMYHUKAYUL,
nepesopauusaowux mpaouyuoHHblie yCmou 3moi cgepoi.

Kpusuc axmyanusupyem neobxooumocme d¢pgpexmusHuix peusenull 4 0mopaKoswvieaem KomMmepueckue KOMMYHUKAyuu,
nepecmasuiue NPUHOCUMb NPUOBLLTL.

Texywuii Kpuzuc KOMMYHUKAYUOHHOU UHOYCMPUL, KOMOPbLIL Mbl Ce200Hs HAOM00deM, - He MOAbKO 9XO pacKamos
2N100aNbHO20  IKOHOMUYECKO20 Kpusucd. Omo NapaniefbHulil, OMHOCUMENTbHO He3A8UCUMbIL HpoYecc CMeHbl
UHOYCMPUATBHLIX NApAOUeSM HA NOCMUHOYCMPUATbHbIE, MEHAIOWULL NpedcHUue NpeoCcmasienus O  Cmpameusyx,
UHCMPYMEHMAX U MEHEeONCMEHMe COBPEMEHHBIX KOMMYHUKAYULL.

CeronHsi aHAIMTHKAaMH CTaBHUTCS 110J COMHEHHE caMa BO3MOXKHOCTh KOPPEKTHOTO IPOTHO3MPOBAHMS CPOKOB, KOTJa
poccuiicKie MapKeTHHIOBbIe KOMMYHHKAIIMN CMOTYT BBINTH M3 Kpu3uca. KpaTKOCpOUHBIH MPOTHO3 CTPOHUTCS] CKOpee
Ha «IyBCTBE PBHIHKA», YeM Ha MaTeMaTHYeCKHX Mojeisix. OmHaKo A MCCIeoBaTeNs SBISETCS NPHHIUNHAILHO
Ba)XKHBIM 3a/{yMaThCsl O CHCTEMHOM XapakTepe KpHU3HCa, M 3TO JacT BO3MOKHOCTh HAMETHTH 3((EKTHBHBIC ITyTH €TO
npeogoneHus. Kpusuc cdepbl KOMMyHHKAIMH, ¢ OZHOW CTOPOHBI — 3TO CIEACTBHE TJIO0ATBHOTO 3KOHOMHYECKOTO
KpH3HCa, OJIHAKO y HEro €CTh CBOM COOCTBEHHBIC NPHYHMHBI, CBSI3aHHBIE CO CMEHOW TEXHOJIOTHYECKUX OCHOBAaHUMA
COBPEMEHHBIX KOMMYHHKALUIL.

JIist MOTHOTBI KapTUHBI PACCMOTPUM TPU KPU3UCa KOMMYHHKAIMOHHOM MHIYCTPUHM HOBOW Poccuu, aHamm3 KOTOPBIX
JIOJDKEH TIOMOYb B OIIGHKE IMEpPCIEKTHB BBIXOJA W3 HECTaOWJbHOW cuTyanmu. 1o Kpusuc 1998-1999 romos,
paspasuBiIeiics mocie aedora, 10 OCHOBAHHS MOTPIACIIETO0 POCCHUICKYI0 3KOHOMHKY, MHPOBOM (DMHAHCOBBIM KPHU3HC
2008-2009 romoB, cepbe3HO MOBIHSBIIUN M HA MapKETHHIOBbIE KOMMYHHMKAaNUU B Poccuu, ¥ HaKOHEI[ MOCICIHUMN
KPH3HC YK€ YUCTO «POCCUICKOTO pa3jinBay», KOTOPbIA Hallla KOMMYHUKAIIMOHHAS HHIYCTPHUS TEPEKUBAET 10 CUX TOP.
CpaBHUTEbHBINA aHAIH3 KPU3MCOB MOYKHO BECTH IO HECKOJBKHM OCHOBAHUAM. BakHO ydacTh MaciuTaObl MajeHust
UHIIyCTPHH, CKOPOCTh  BXOX/ICHHS B KPU3UC, BPEMEHHbIC PAMKH BO3/ICHCTBUSI KPH3KCA HA PBIHOK U HEKOTOPHIE
nqpyrue GakTopel. Y yJaCTHUKOB KOMMYHHKAIIMOHHOTO PBIHKA B KPH3HC HAOIIOMACTCS JIBE TUIHMYHBIC CTPATETHH -
CTpaTerusi BbDKMBAHHS WM CTPATETHs PEIIMTENbHBIX JeiicTBHi. Takke HEOOXOMUMO 3a0CTPUTh BHUMAaHHE Ha
CJIC/IOBAHUH ITUM CTPATETHSAM M MMPOAHAIN3UPOBATH COOTBETCTBYIOIINE PE3YIIbTATHL.

B 4eMm jke TpPaIUIMOHHO TPOSBISIETCS KPH3HC B MapPKETHHIOBBIX KOMMYHHKAIMSX. KPOME OYEBHIHOIO MaJCHHUS
00bEMOB PhIHKA? KaKue OOIIHE MPOIECCHl MOXKHO BBIIEIUTh HA KOMMYHUKAIIMOHHOM PBIHKE Ui TIOCTAHOBKH TAKOT'O
quaruo3a? [IpoHCXOoANT W3MEHEHHE MOJISNU MOBEACHHS BCEX YYACTHHKOB PEKJIAMHOTO phIHKA. J{Jsi pexiamoareneit
XapaKTepHa OCTOPOKHOCTh MPU  3aKITIOYSHUH JIOJITOBPEMEHHBIX CIIEJIOK U TEPEXO0/I K KPATKOCPOYHOMY ITAHUPOBAHHIO
CBOEH pEKJIAMHOM aKTHBHOCTH, HAMEPEHHE OTPAHMYMThL 3aMyCK HOBBIX OPEHOB C TPYAHO MPOTHO3UPYEMOU CYAbOOH,
Hx 3amada — 3a MEHBIINE JACHBIH MOJYYHTh CTOJb K€ 3(PPEKTUBHYIO pEKIaMy, TaKyrO K€ MO Ka4eCTBY Kak U B
JIOKPU3UCHBIC BPEMEHA, ¢ TEMH JK€ I[OKa3aTelssMH OXBaTa M MMOKPBITUSA, B cpeae peKiiaMONpOM3BOAMTENCH H
peKIapacipoCcTpaHuTeell Mbl HAOIIOAaeM KPHU3HC CYIICCTBYIOIIEH OM3HEC-MOICIH MEIHAPEKIAMHOTO PBIHKA, Y4TO
BBIPAKACTCsI B MOTEpe OFOJPKETOB, KIMEHTOB, TEMIIOB PAa3BUTUSA M POCTe MeAuauH(IAImu. [0ocynapcTBO 3a4acTyro
JMIEMOHCTPHPYET B KPU3UC «TBEPAYIO PYKY» - HACT YKECTOUYCHHE 3aKOHOMATEIILHOTO PEryJIMPOBAHHUS PEKIIAMBI,
MOSIBIISTFOTCSI HOBBIC 3aIlPeThl U OTPAHUYCHUS HA MPOJBIKEHUE OTICIBHBIX TOBAPHBIX KATETOPHA, JIUIIAs PHIHOK JaXKe
WUTI03uK ctabwibHOCTH [Poccuiickuii pexinamublii exxeroqauk-2015, 2016]
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M CTOYHHUKH M MeTOJIOrOrHYecKHe MoaXoabl K HH(popManuu

JlanHas npoOiieMa paccMaTpuBaeTCs Kak CHEeIUaJicTaMd B O0ONacTH SKOHOMHUKH, (MHAHCOB W KPH3HCHOTO
yIpaBlIeHUs, TaK W HCCIENOBAaTEISIMH, Ubs MpPAKTHYECKas JICATEIBHOCTh JEXKHT B cepe MapKETHHIOBBIX
KoMMyHuKanui. Crnenuduky  KOMMYHHMKAI[MOHHOM WMHIYCTPHH, AWHAMHUKY  DPa3BUTHA BHIOB pEKJIAaMbl U
MeanapeKIaMHBIX IUIOMAIO0K, HOBBIE TeHAeHIwH digital-komMMyHHKammid oTpakaroT B cBoumx paborax C.Becenos,
B.Konomuern, B. EBcraprer, M.Hazapos u ap. Marepuansl 11 aHami3a IPEIOCTABIAIOT XOPOIIO 3HAIOIINE PEaTui
KOMMYHHMKAIlMOHHOM OTpaciu  KOMIAHUM - AHamuTH4eckuil LeHTp Bupeo MHTepHenins, uccienoBaTenbcKas
kommanuss GFK, TNS. AkryansHa u TouHa wuH(popManus Acconuanuyd KOMMYHUKAIlMOHHBIX areHTcTB Poccum
(AKAP), BbIcTymaromeil 5KCHEPTOM IO WHIYCTPHAJIbHBIM CTaHAApPTaM, M3MEPEHHSIM OOBEMOB M KayeCTBEHHBIM
XapaKTepUCTUKAaM POCCUHCKOrO PEKJIAaMHOI'O PHIHKA.

Kpusuc nepsblii: Ha MeJIbHMIY POCCHICKOMY PeKJIaMOIATEJII0

[epssrrit kpuznc 1998 roma, koraa 3a mapy HeJelb POCCHHCKUI pyOIIb CTall TIOUTH B TPH pa3a <JIeTde)» 10 OTHOIICHUIO
K JoJapy, ObUI BHE3aHBIM M TPYAHO HPOTHO3UPYEMBIM. Takue KpH3HUCHI B KOMMYHHKAIMOHHOM cdepe MOoryT
Ha3peBaTh B TEUEHHE INTEIBHOIO BPEMEHH, HO INPOUCXOIAT HEOXKMUAAHHO, HE OCTABIAS OTPACIAM BPEMEHU Ha
MOJrOTOBKY, HCCIIE0BaHus U MIaHupoBanue. B 1995 rony y poccuiickoro pekiiaMHOTO phIHKA CIy4YHIOCH IOTPSICECHHE
OT PE3KOro MaZeHuss 0OBEMOB PEKJIAMbI, KOTJa 1OCIe B3PHIBHON IMPUBATH3AIMHU IPOM30IIET 00Bal TaK Ha3bIBAEMBIX
«(UHAHCOBBIX MUpPaMUA». ITO ObUT MUHU-KPU3UC KOJIMYECTBEHHOTO POCTa: HHAYCTPUS CIEHUAIBHO 10Jl OrPOMHBIE
OI0/KETHI «IUPaMU» CO3/1aja CHCTEMY Pa3BETBICHHBIX KOMMepUeckux koMMyHukauuidi B CMU, a nocne pasopenus
9THUX peKilaMojaTelell peKIaMHble MecTa pe3Ko omycTead. Ho KOMMYyHUKAallMOHHBIE KaHalbl CyMENH JOCTaTOYHO
OblcTpo mepeOpMaTHPOBAThCS  MOJ  3alaJHOTO IPOM3BOAMTENS, C OHTY3Ma3MOM B3SIBIIErOCS  OCBauBaTh
Pa3BUBAIOIINICI POCCUNCKUN PBIHOK.

Ho B 1998 roay Bce okazanoch ropasjio cepbe3Hee. 3amagHble peKiIaMoAaTesd, KOTOPhIe, Ka3aloCch, OKUBWIIM U CIIACIIH
Me}lHapeKJ]aMHbIﬁ PBIHOK, CTAJIN CTPECMUTEIIBHO BBIBOJAUTH U3 Poccum u cBoit 6I/IBHCC, 1 KOMMYHUKAITUOHHBIC 6}0[[)KCTI)I
[EBctadnes, Ilactotuna, 2002]. KpusucHast cuTyarust JpaMaTHYHBIM 00pa3oM MOBIHsUIA Ha OTEUECTBEHHBIH PHIHOK
peKIaMBl M 3aCTaBHJIA €T0 yYYaCTHHKOB OCO3HATH HEOOXOIMMOCTH ONTHMH3AlMH PEKIAMHOHN AesTenbHOCTH. Pesko
obOocTpuBIIasicss KOHKYPCHIUS W Ieb OaHKPOTCTB IMPHUBEIH K TOMY, YTO PEKIaMOJATENSIM MPHUIIIOCH OOpaTHTh
BHUMaHHE Ha TaKWe BaXKHBIC COCTABIIONIME, KaK peajbHas PEKIaMOCIIOCOOHOCTh HOCHUTENCH W PEKIaMHBIX
MIPOAYKTOB, COOTBETCTBHE UX CIENU(PUKE TOBapa, MAPKESTHHTOBBIM 3aj[adaM, [eJICBOW ayIHUTOPHH.

Ha navanpHOM 3Tame pa3BopayMBaHMs KpHU3Kca B IIEPBBIE TPU Mecslla MPOU3OLUIIO PE3KOe CHIKEHHE (Pru3nueckoro
o0beMa peKyambl, 3By4ald MECCUMHCTHYHBIE MPOTHO3bI OTHOCHTENHHO MEPCIEKTHB Pa3BUTHUS KOMMYHHKAIIMOHHOM
cdepsl Ha fonrue roasl. Ha criemyromieM sTare, Mocie TOro, Kak PhIHOK HECKOJIBKO OIPaBHIICS OT 00JEBOro IIOKa,
Havasack OoppOa 3a OOEIHEBIIETr0 TMOKyMAaTens, W CIeIOBAaTeNbHO, W 3a IPOM3BOAMTENS] TaKHMX TOBApOB..
[IpenMyiiecTBO MOJYYMIM JEUIEBBIE TOBAapbl C HU3KOH JOJITAPOBOIl COCTaBIAIOMIEH CTOMMOCTH, B OCHOBHOM
npousBoaumbie B Poccun. Ecnu cerogHst HUTOUYKM KOHLENIIMHM UMIIOPTO3aMELICHUS BEAYyT K MOJIMTHKE, TO B TEPBHIN
KpU3UC OTO OBUI YHCTO JKOHOMHYECKMH 3(PQeKT, Korga HUMIOPT BBIMBIBAJCS H3-3a PE3KOro MaJeHUsI
IUIATEXECIIOCOOHOTO CIIPOCca HaCeJICHUs! IPH BBICOKOH 4yBCTBUTEIBHOCTU NMOTpeOUTENEH K IEHOBOMY (haKTopy.

JucTprOBIOTEpPHI 3allaIHBIX TOBApOB HE MMeNu odTa I [EHOBBIX MaHEBPOB M BO MHOI'OM YIIIH C PBIHKA JINOO
COBCEM, JINOO WX 3aMEHMJIN HACTOSIINE TPEACTaBUTEIbCTBA 3apyOEKHBIX (prpM. CyIeCTBEHHBIX KOMMYHHUKAIIMOHHBIX
pe3yIBTaTOB AOOWIMCH T€ MHOCTPAHHBIE KOMIIAHWM, KTO HE TIOKMHYJ PBIHOK NPH THaJeHWH pyOiIst, a HCIONb3ys
CTPATEeTHIO PEUINTEIBHBIX IEHCTBUH, NPOJODKAN AaKTHBHBIE KOMMYHHUKAIIMM C PacTEpSBIIUMCS M OOETHEBIIUM
norpebuteneM. Kpusuc B OCHOBHOM Kacalicsi IPSMON peKJiaMbl, OTO BIOJHE HMOHSATHO, €CIM NPHUHATH BO BHUMAHUE,
gro B 90-€ rozpl poccuiickas orpacib Public Relations Haxoauiaack B 3a4aTOYHOM COCTOSIHUM.
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Ho He cpa3y HOBbIe pexylaMoJaTeny - MPOU3BOJUTEIN OTEYECTBEHHBIX TOBApOB CTAJH MOJB30BATHCSH YHHKAJIbHBIMU
BO3MOKHOCTSIMM HUCIIO/Ib30BaHUSl 3HAYMTENIbHO TMOJAEHIEBEBIINX PEKJIaMHBIX pecypcoB. OTO OBUIO CBS3aHO C
MEHTAJILHOCTBIO PYKOBOJMTENICH M OOIIMM OTHOLIEHHWEM K peKiIaMe KaKk K KOMMYHHKALlMH JJIsl CBEpXOOraThlX M
NUTHBIX pekiaamonareneil. B 1999 rony peiHok moctur aHa, (cM. Tabn. 1) M mocreneHHO KpU3MC MOIIEN Ha yObUIb,
XOTS BOCCTaHOBIICHHE JOKPI3UCHBIX 00bEMOB OBLTO 3aHKCHPOBaHO TOIBKO B 2002 romy.

Tabnuma 1

JlnHamuka 00beMOB pekyIaMHOro peiika Poccun B 1992-2000 rr., MuIH. 10711,

CEerMeHT [ [ [ [ e [ [ e e
o (s < 'g o o~ [ =) >
N = = (= (2] (= = N >
PeKJIaMHOI0 a & & & 3 & 2 a .~
phIHKA
Teneguoenue 10 80 250 200 400 550 480 190 270
Paouo 1 10 20 30 40 50 60 30 40
Ilpecca 30 100 250 360 450 590 620 260 340
Hapyscnaa pexnama
1 20 40 65 90 200 170 90 150
Direct marketing 0 2 10 25 40 60 75 40 70

Ilpouee, exnrwuasn

npou3e00cmeo
8 58 130 190 280 350 350 150 230
¢ m.u. Hnmepnem - - - - - - - 2 3
UTOIro 50 270 700 870 | 1300 | 1800 | 1755 760 | 1100

HUctounuk: Becenos C.B. Mapkerunr B pexiame. - M.:
MextyHapoIHbIi HHCTHTYT peknambl, 2002, ¢.67
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Ho yxe Bo BTOpo#t mosoBuHe 1999 roja mpou30nUI0 MOCTENEHHOE BO3BpAlleHHME KOMMYHHUKALMOHHOTO PBIHKA K
CTaOWJILHOMY COCTOSIHUIO W HAMETWJIMCh MEPCICKTHBBI, YTO B IIEJIOM  IO3BOJISICT TOBOPHUTH O BBIXOJAC W3
«mocTaeoaToBoro» Kpusuca. CIOKUIUCH JOCTATOYHO YCTOHYUBBIC MPOIMOPIMH, U BBHIPOBHJIOCH COOTHOIICHUE CHII
KIIFOYEBBIX YYaCTHUKOB. POCCHIiCKHE TNPOW3BOAUTENN, HApSAy C KPYIMHBIMH 3apyOe)KHBIMH KOMITAHUSIMH, CTald
cucreMoobpasyronmmu pekinamonarensMa. Buvm brne ans, Potr @pont, KpacHsrit oxTs10ps, Yucras Jluaus — >tn
M3BECTHHIE CETOAHS KOMITAaHNH ITOTPATHIINCH Ha OUYEHb CePhE3HbBIC PEKIIAMHBIC HHBECTHIINN B CBOM OPEHBI.

Hakonnenue xanurana mexxay 2000 u 2008 rogamu cTaso 3010THIM BEKOM M B Pa3BUTHH PEKJIAMHBIX TeXHOJOTrui. B
9TH ONaronoiydHsle TOABl HA PBIHKE YKOPEHHWINCh HHTEPHET-TEXHOJIOTHM W MOSBWINCH HOBBIE HHCTPYMEHTHI
MPUBJICYCHHUS PEKIAMOJATENSAMH ayJUTOPHH C TIPOTHO3HPYEMBIM 3((EKTOM — KOHTEKCTHas peKjiama, a TarkKe
MenuifHas peKiiaMa ¢ TapreTHHraMy Ha HyKHYIO ayJUTOPHIO, 3apOJINCh CONHanbHble Meana. D()(HEeKTUBHOCTD 3THUX
KAaHaJIOB 0Ka3aJlaCh HACTOJIBKO BBICOKOH, 4TO yxke B cepenune 2000-X ToA0B 3KCHEPTHI 3arOBOPUIIM O KIIIOYEBOU POIU
HHTepHEeTa B KOMIUIEKCE KOMMYHHUKAIUH.

Kpusuc BTopoii: B HOry ¢ (puHAHCOBOIi peneccuei

Bropoii kpu3uc cran cneacTBreM riiobdanbHoi MupoBoi peneccuu 2008 rosga, mo3TOMy KOMMYHUKAIMOHHBIH KpHU3HUC,
OKa3aBLIMHCS 9XOM (PMHAHCOBOH HECTAOMIBHOCTH, TaK)Ke HOCHUII BCEMHpPHBIH xapakrep. [100KUTENbHYI0 TUHAMUKY
HMEJI0 B 3TH BpEMEHAa OTPaHUYEHHOE YHCIIO PHIHKOB, B OCHOBHOM pa3BuBarontuxcs crpal (Kurait, bpasunus, Maaus u
np.) a Poccust Oblma omHOM W3 MIIOIIANOK €r0 pa3pyIIMTENFHOTO BO3ACHCTBHUSA, 3HAYMTENIHHO IOTEpSB B 00BbeMax
MeAHapEeKIaMHOTO PhIHKA.

B pa3Buteix cTpaHax mnpuszHaku kpuszuca 2008-2009 rr.. Hawamm nposiBiAThcs eme B 2007 roxy. OmrymieHue
NPUOIIIDKAIOIIETOCST KPU3Uca BO3HUKIO — 3aJ0Jr0 10 ero (pakTH4eCKOro MposBICHHS, II03TOMY Ha OTEYECTBEHHOM
MEIHapeKIaMHOM PBIHKE 3TOT KPU3HC HE CTaJ CTONh HEOXKHMIAHHBIM, Kak mpeasimymuid. [lo cepennusr 2008 roma
CBEPXBBICOKHE LICHBI HAa HE(Th CO3JaBaJM BUIMMOCTH CTaOWIIBHOCTH A PoccHM. HO OCCHBIO M POCCHUCKHI
PEKIaMHBIA PHIHOK BOILIEN B ITOJIOCY HECTaOWIBHOCTH, B Tabnmie 2 MOXHO YBHAETH BCE IBIIKCHHS POCCHICKOTO
PEKIaMHOT0 PHIHKA 33 BaYKHOTO JUISl HETO ECATHIICHUE, €T0 B3JIECTHI H I1aICHHUS.

Tabmuma 2.

O0nBem pexjamHoro poiaka Poceuu B 2000-2011 rr., 6e3 H/IC.

2000 | 2001r | 2002r | 2003r | 2004r | 2005r | 2006r [/ 2007r | 2008 | 2009 ¢ | 2010r | 2011r |

Teaernzenne 6,6 124 240 318 415 558 728 959 1177 9.4 1103 1310
Pazno 14 2,5 38| 5,0 6,3 80 102) 136 131 92 103 118
Mpecca 10,9 14,9 19.8 24,0 203 36,7 449)) 559 63,8 35,6 38,0 404
SHL SEIEME| 2.9 3.8 4.4 3.1 6.1 6.9 7.9 2.5 11 7.3 8.2 8.8

HCVPHLTS]| 2.8 4,1 &,5] 89 11,5 15,8 19,4 , 23,0 297 I71 18.3 19.8

PERTAMHELE USOARLT| 3.3 71 8.6 10,0 11,7 14,01 17,6 , 214 2320 112 11.4| I8
[Hapy:aaan pexaama 38 6.4 10,0/ 13,0 16,8 252 315 , 39,7 45,0 252 29,7 343
[HaTepret 0,0] 0.2 03 0.6 1.4 2,5 54| 10,8 14,9 17,8 26,8 41,8
Mpoane D,D| 0.1 0.2 0.4 0.6/ 0.9 1.4 | 2,|]| 2.7, 22 31 4,1
[ATOT'O mo peimky 227 365 58,2 74,7 959 1292 1662~ 2179 2572 1864 2186 2634

Hcrounnk: AKAP, http://www.akarussia.ru/node/2085

B KpHU3ucCe, HauaBIIEMCs B 2008 roay € €ro BsUIOTCKYUIIUM XapaKTEPOM B Poccun cpa60Taﬂa MNOBCACHYCCKAsA MOJCIIb
n CTpaTerus BbDKMBAHUS, UJIN TaK Ha3bIBaeMOM ((IHanGHeBOﬁ KOXH», KOoraa 6IOH)KGTBI YKUMArOTCA 10 MUHHUMAJIbHBIX
BCJIMYMH. KpI/I3I/IC CO3HAaHUA WU OKHUAaHUA, TOT KpU3HUC ObLI I‘eHGpaJ'ILHOfI peneTHuneﬁ Nepea HbIHCIIHUM 3aTsSKHBIM
KPU3HUCOM. He BBIACPIKABIINEC I1ay3bl KOMIIAHWHM, CHadajla pPACIyCTUBIINC CBOM KOMMYHHKAIIMOHHBIC OTACIBI U
«CXKaBIIUECCA» I JKECTKOU 9KOHOMMH, IIOTOM CIICIITHO c06npann HX IO KpOoXaM. HepBI)IMI/I B CIIMCKE HAa YBOJIbHCHHEC
OKa3aJIMCh CIECHUATIUCTBI IO KOMMYHHKAIUAM, KOTOPBIC B KPU3HUC BOCIIPUHUMAIOTCA KakK 3aTpaTHBIC. Bwmecte ¢
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crenuaaucTaMy KOMIIAaHUM JIMIIUINCh U BCEH HapaGOTaHHOﬁ 0a3bl MapKeTI/IHFOBoﬁ I/IH(l)OpMaIlI/II/I, YKe SIBJISIOLLICHCS
KalluTaJioM. A KTO yMen XKaaTb, B PE3YyJIbTATC BbIMIPAJl. I/ICTOpI/ILleCKI/Iﬁ OIIBIT CBUACTCILCTBYET O TOM, YTO TC
peKIaMOoaaTeiii, KOTOPBIC BO BPEMA KpHU3UCA MOAACPIKUBAIOT K cebe HUHTEPEC XOTHA Obl Ha JOKPpHU3UCHOM YPOBHC, B
KOHCYHOM CYETC, OKa3bIBAIOTCA B IJIFOCC B NEPCIICKTUBEC.

Vixe B 2009 rogy MHTEpeC K MHTEpPHET-pEeKJIaMe CMEHHJICS OyMOM WHBECTHLUI B MHTEPHET-TEXHOJIOTHH, KOTOpBIC
CTaJIM CIIaCUTENILHBIM HHCTPYMEHTOM BBIXOZa U3 Kpu3Kca. Ha poccuiickoM peIHKE MOSBUIINCH JEHCTBUTEIHHO KPYITHBIE
UTPOKH 3TOro cermenra. C BHeIPEHHs CHCTEMBI OILUIATHl 32 KOHTEKCTHYIO PEKJIaMy, KOIZa peKJIaMoJaTelb IUIATHII
TOJIBKO 32 TIEPEXO/IBI ITOJIF30BATENICH HAa CBOM PECYPCHI, a HE 3a IOKa3 peKyiaMbl, Hadalcs B3jeT digital-KkoMMyHUKaIHiA,
KOTOpBIE CTAJIN MOTJIOMATh OI0MKETHl APYTUX, HEIU(PPOBBIX CPEACTB KOMMYHUKAaIUid. K HBIHEIIHEMY KPH3UCY PHIHOK
HPHIIET BO MHOTOM OOHOBICHHBEIM, ¢ OOJBIINM NOTeHIHanoM. O4YuCTHTENbHAs pojib Kpu3uca ObUla U B TOM, YTO C
PBIHKA CTaJH aKTHBHO YXOJHTh KOMMYHHKALUH C HEMOATBEP)KACHHON 3(Q(EKTHBHOCTBIO U OTCYTCTBHEM OOpaTHOH
CBSI3U C ITOTpEOUTEIEM.

Tperuil kpu3uc — 5TO HAallM [OHM, KOTAAa  HOATBEPXKIAIOTCA HEYTEHIMTENbHBIE AaHAINTHYECKUE IPOTHO3BI
CYIIECTBEHHOTO MaJCHHS MOKYIATEILCKOH CIIOCOOHOCTH POCCHSIH, a 3HAYUT HE CIydaifHOe, a BIIOJIHE 3aKOHOMEPHOE
MaJICHHe PEKIAMHOTO pBIHKA, (DPMHACHPYEMOTO, IO CYTH. IIIATEKECIIOCOOHBIM HacesleHWeM. I 3Ta TeHIeHumus B
OmKkaiiiiee BpeMst OyleT TONbKO HapactaTh. OTIMYKE OT MPEABIIYIIEro KpHu3rca KOMMYHHKAI[HIOHHOW OTPaciii B TOM,
YTO HBIHEUIHUE MOTPSCEHUSI Ha PEKIAMHOM DPBIHKE 3aTPOHYJIM OuYeHb HeOOJbLIOE KOJNMYECTBO CTPaH, a MO CYTU - 3TO
Hall «IO0MOPOILECHHBII» POCCUIMCKUI KPU3UC.

Kpusuc Tperuii: HoBble yc10BUs AJ1s1 HH(PPOBBIX TEXHOJIOT Uil

B 2015-2016 rr. kpu3uc Ha peKIaMHOM pbIHKe Poccuu mpezncraBiser coOoil KOMOHMHALMIO Pa3HOBEKTOPHBIX
BozzeicTBUM. Kak pexiiaMHBbI pPBIHOK, TaK M BCS POCCHICKash SKOHOMHKA OKa3aJUCh MOJ JBOMHBIM rHETOM. C
OIHOI  CTOPOHBI, HMEIO MECTO oOmee 3aMEAJICHHE TEMIIOB OSKOHOMHYECKOTO  pOCTa, OCJIOKHEHHOE
HEKOHPOJIMPYEMBIM MAaJCHUEM LEH Ha CHIPbE M DHEPTOHOCUTENH, a C APYrod — MNPOHM30LUIO PE3KOE YXyAUICHHE
OTHOIIEHNH ¢ HanboJiee pa3BUTHIMU CTpaHaMH, ObUIM BBeZEeHB! caHKIMU.[4] To ecTh K (QaxkropaM 3KOHOMHYECKOTO
IulaHa J100aBUIIMCh BECOMBIE TIOJIMTUYECKUE (DaKTOPhI, KOPPEKTUPYIOLIHE JI00ble IKOHOMHYECKHE MNPOTHO3BI M3-32
BHECEHHME M3MEHEHMI B MpaBMJIa MIPHl Ha BCEX PBIHKAX, B TOM YHCIIe W Ha MeauapekjamMHOM. K momutudeckum u
HSKOHOMHUYECKHM (PAKTOpPaM TakkKe MPHUILTIOCOBAICS (AKTOP MCUXOJIOTHYECKHH, YTO €CTECTBEHHO JJISi CTPAHbI C TAaKOW
4acTOTOM HACTYIUICHHS SKOHOMHUYECKONH HECTAOMIBHOCTH.

ACCOHI/IaL[I/ISI KOMMYHUKAITUOHHBIX ar¢HTCTB POCCI/II/I, KOTOpas npu3HaHa O(i)I/IL[I/IaJ'H)HI)IM «CA3MEPUTECIIEM PBIHKa», a
MIOCTaBMWJIa OTPACHIH AWArHo3 «Kpwu3uc» oceHbto 2014 ronma. 2015 rox mokasan OTpHLIATENBHYIO AMHAMHUKY IO BCEM
cerMeHTaM, kpome HHTepHeT-KOMMYHHKalUil B (hopMe KOHTEKCTHOW pekjaMbl KpoMme MHTepHEeT-KOMMYHHKAIMH B
(hopMe KOHTEKCTHOM pekinambl (cM. Taou. 3).
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Tabnuna 3.
O0BEM pbIHKA MAPKETHHIOBBIX KOMMYHuKanuii B 2015 roay
AiHeape-Oekadpb
CBrMeHThI 2015 ropa, OWHaMHKa, %
MNpA.pYe.

TENEBMOEHHE 1367 -14%
B TY. OCHOBHBIE KEHEb! 1342 -14%
HUWERLIE KEHEMb! 25 -38%

Pagwo 14,2 -146%

Mpecca 233 -29%
B TH. razers %] -20%
MVOHETE! L& -29%
DEKTEMHBIE H348HHA 53 -38%

Hapy#Han pexknaMa 32,0 -21%

WHTEDHET 97.0 15%
B T4 MequAHaA peknaMa 187 -2%
KOHTEKCTHEA DEKTEME 78.3 20%

Mpoune 42 -19%
B T4 Indoor-peknamMa 33 -20%
DEKTEME B KHHOTESTDAX ae -l4%

WTOr0 no cerMeHTy peKNaMbl B MEAHA 307.5 -10%

UTOr0 no cerMeHTyY MApPKBTHUHIOBbIX
ycnyr

88.3 -10%

Hcrounuk: Acconuanns KOMMYHUKAIMOHHBIX areHTcTB Poccun, 2016
http://www.akarussia.ru/knowledge/market_size/id6462

[Tpu3Haku Kpu3Kca TPOSBISIOTCA KaK B KOJMYECTBEHHOM M3MEPEHUH — MaJIeHUH 00BEMOB M TEMIIOB Pa3BUTHS — TaK 1
B KayeCTBEHHOM. MO>HO TOBOPHTH O KpH3UCE CYLIECTBYIOMIEH MOJETH MEIHapeKIIaMHOIO pBhIHKA H
MenuanHQIISIHUY B YCIOBUSIX 3aKOHOAATEIbHBIX OrPaHHUYSHUI PEKJIAMHOM JIESITeNbHOCTH.

B «cemeiicTBe» MapKeTMHIOBBIX KOMMYHHKAIIMH HaOIONArOTCS IEHTPOOEKHBIE TEHICHIMH, KOT/a pa3HOOOpa3HbIe
KOMMYHUKAIUM, TaKWe, HanpuMep, Kak peknama U PR u 1p.BMeCTO HMHTErpanyoOHHBIX IPOLECCOB CTPEMSATCS
JUCTAHIIMPOBATECA JAPYr OT JApyra, YTO BHAHO HE TOIBKO IO TUIMYHON  «pa3fenbHOI» CTPYKType
KOMMYHHUKAIIMOHHBIX OT/AETOB KOMIAHMH, HO M IO HECOTJIACOBAaHHOCTH JIEHCTBHH NMPO(eCcCHOHANBHBIX acCOIHAINit
KOMMYHUKAIIMOHHON Ccepsl B OTBETaxXx Ha BBI30BBI KpHU3WCA. BMecTO WHTEIPUPOBAHHBIX HHCTPYMEHTOB,
II0CJIEZIOBATEIBHO pa3BUBAIOMMM HWMHDKEBYIO COCTABIIONIYIO KOMIIAHWH, CTadd TPUMEHSATHCS  aKIUU
KpPaTKOCPOYHOTO CTUMYJIHPOBAHUS COBITA, OCHOBAaHHBIE MCKIIOYHTEIFHO HA MAaTEepPHAJbHBIX CTUMYJaxX, B Pe3yJbTaTe
Yero B pekjiaMe HauYMHAEeT JOMHUHUPOBAThH «IIPOMOAKTHUBHAS» MOJIENIb BBIOOpa TOBAapoB U yciyr. LlenHocTn OpennuHra,
3aKJII0YAONIUecS B JOSJIBHOCTU K MapKe B YCIOBHSX I[EHOBOTO JABJIEHUS KOHKYPEHTOB, MEPKHYT IOJ BIHUSHUEM
BOIHBI 11€H, KOTOPYIO HEBO3MOXKHO BBIMIPaTh MPU MOMOIIY KOMMYHUKAIUH.
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Ha pbiHKe HapyXHOIl peKiIaMbl CEphE3HO MPOSBIACTCS BKIIOUCHHE B «UIPY» MECTHBIX BJACTCH, HE TOJBKO
ouIManEHBIM 00pa30M, HO M IO CYTH 3aKOMYy()JINPOBAHHBIX MO MPEACTABUTENICH YaCTHOrO OH3HECA, TOBBILIAONINX
CTaBKH Ha ayKIHOHAX. AJKHOTaX CPEeIH MOCKOBCKHX UTPOKOB PBIHKA MO3BOJKI eie B 2014 oy mOJHATH CTAPTOBBIC
LEHBI TIaTe)KEH TOPOIy B HECKONBKO pa3. OnepaTopsl phIHKA HAPYKHON PEKIaMBbI TIOMBITAIHCH KOMIICHCHPOBATH CBOU
3aTpaThl 32 CYET POCTa LIEH Ha pa3MeleHHEe PEKIIaMBl,

TeM 0oJice YTO KOJIMYECTBO PEKJIAMHOTO MHBEHTaps (HOCHUTEINICH) B rOpoJic Pe3KO COKPATHIOCH M HEKOTOPHIC THITBI
KOHCTPYKIIUH OBUTH 3ampelieHbl BIacTsMu. Ho curyanus B SKOHOMHKE WM, COOTBETCTBEHHO, Ha PCKIAMHOM pBIHKE
CYILECTBEHHO YXYAIINUJIAch, U KPU3UC B CEIMEHTE HAPYXKHOM peKiambl CTaJl BIIOJIHE OYEBHUIEH. YBEJIWYEHUE LIEH IJIs
peknamoaTeNell s KOMIIEHCALMU pocTa IUIaTEXeW Topofy Ha CTarHUPYIOIIEM PEKJIAMHOM pBIHKE, KOTJa BO BCEX
OCTaJIBHBIX €T0 CErMEHTaX LEHBI MO0 3aMOPOKEHBI, THOO YIalli, 0Ka3ajJoCh CEPhE3HBIM UCIIBITAHUEM ISl HHIYCTPHH.
@duHaHCOBBIE NPOOJIEMBI IOJABIAIONIETO YHCIAa KPYIMHBIX OINEpaTOpoB Ha MOcKoBckoM peiHKe OOH pesko
obocTpmuck. JlOMOMHUTENBHBIE MPOOJIEMBl U PHIHKA CO3JaNa MO3HWIHS MOCKOBCKOTO MPaBUTEIBCTBA, KOTOPOE
3amyMano (hakTUYeCKH pajvKalbHyI pedopMy B 00JACTH HAPYKHOH peKiIaMbl. BO3MOXHO,4TO 3716Ch U HaBEACHUC
MOpSAJIKa B MEPEHACHIINIEHHOM PEKIAMHBIMU KOHCTPYKIMSAMH METAIOJIMCE U KPaTHOE yBeNWYeHHe OyAylIuX JT0XOJ0B
ropojia OT ONEepPaTOpPOB IMPHBEIO K TOMY, 4TO MO (haKTy Ha POCCHUICKOM PBIHKE HAPYXKHOH pEKIaMbl MOKa3aTeId
MOCKBBI pe3KO CHU3UIIUCH

Ecnu roBOopHTh 0 cerMeHTe HHTEPHET-PEKIIaMBbl, TO, IT0-BUIUMOMY, 3[IECh JICHCTBYIOT /1Ba (hakTopa, B HACTOSIEE BpeMs
CYIIECTBEHHO 3aMeIUIIONINX JUHAMHKY, a 4YTO KacaeTcsi CeKTopa OaHHEpPHOW peKJIaMbl, Jake COKPAIIAOIINX
noka3arenau 00beMOB KOMMYHHMKALIMOHHBIX OI0/KeTOB BO-TIEpBBIX, CETMEHT YK€ JOCTUT TOCTATOYHO BBHICOKOTO YPOBHS
pa3BUTHS U Tenepb 00BEKTUBHO €r0 AUHAMHKA HE MOXKET ObITh TaKoMH jke CTaOMIIBHO BBICOKOM, KaK paHbIIIE.

Bo-BTOpBIX, CETMEHT MHTEpHET-pPEeKJIaMBbl, IPO3PAYHBI C TOYKM 3PEHHUsS OIpEeNeNIeHUs IeJIeBOH ayIuTOpUU U ee
IIOBCACHUS B I/IHTepHeTe, HE OTJIMYaeTCs BBICOKOM MMPO3PaYHOCTBIO C TOUYKU 3PCHUA MHTCPHET-PCKIIAMBI, €€ 00BbEMOB U
CTPYKTYPHBIX ITOKa3aTelIeH.

YTBep)KI[eHI/I}I O KOHTpPOJHMPYEMOCTHU pacxod0B B CETMCHTC MWHTCPHET-PCKIIaMbl BO MHOI'MX Clly4yasax HE
6I>IJ'II/IHO}1TBep)K[[eHI)I HC3aBUCUMBIMH HUCCJIICAOBAHUAIMHW U OLCHKaAMHW MW JOOCTOMHCTBA JOTOI'0O HOBOro Mcaua
MPEBO3HOCUIIUCE  MNPAKTHYCCKHA  MPCACTABUTCIIAMHA €0 CaMOro, MHOpoJaromMMH  3TOr0  KOMMYHUKAITMOHHBIC
BO3MOXHOCTH. Hpe}lCTaBHHeTCH, YTO B YCJIOBHAX KpHU3HCa YCIIEXU U HEYyJaU UMHTCPHET-PEKIIaMbI B 3HAYUTEITHLHON

Mepe OyayT ONpenensaTbcss HWMEHHO MPO3PayHOCThI0O CEerMEHTa W TOHMMaHWeM peKJiaMoJiaTelieM pealbHOM
3¢ (GEKTHBHOCTH €0 UCIIOIb30BAHUS ISl ITPOABHIKCHHUS

III/IHaMI/IKa IOJACCIrMCHTA Ka6eHLHO-CHyTHI/IKOBOFO TCICBUJICHHUS 3a MOCICAHEE MATUIIECTUC B TOYHOCTU TOBTOPACT

JMHAMHKY II0JICETMEHTa MEAMHHON MHTepHeT-pekiambl. B 000X mojcerMeHTax cHayaia OblT OTMEYEH AKTHBHBIN
POCT peKIaMHbIX O0KeTOB maxe B KpusucHoM 2009 roxy, B panpHelIIeM ObUIO OBICTpPOE yBEIMYEHHE TUHAMHUKH C
JIOCTM)KEHHEM CaMOW BBICOKOW TOYKHM B Temmax pocta B 2011 romy. a motom Hawasoch ere 06ojee CTpeMHUTEIbHOE
najieHre TeMioB .Ho BBIpHCOBBIBAIOTCS U OTJIMYHS: B CBSI3H C pa3HHIEH B 00beMax B MEIMIHOW MHTEPHET-PEKIaMe U B
cerMeHTe KabenbHO-CITyTHHKOBOTO TB cuTyarum He MOTYT OBITH JIETKO CONOCTaBHMBI. B COBpEMEHHBIX YCIOBHAX
(YHKIIMOHUPOBAHUSI PEKJIAMHOTO PbIHKA KPYIHEHIIMMHU IMPOJABIIAMU HA IOCTOSHHOM OCHOBE KOHTPOJHUPYIOMINMH
JIBBUHYIO JOJIO TEJIEPEKIAMHBIX OIO/KETOB Kak Ha JI(HUPHBIX, TaK U HAa KaOEeIbHO-CIyTHUKOBBIX KaHaJaX, SBISIOTCA
OJIHU U Te e koMmmnaHuu [1oaToMy cennepsl HMEIOT JOMOJHUTENbHYI BO3MOKHOCTh IPOCTUMYIHPOBATH pa3MeEIlECHHE
peKJiaMbl psaa pekiIaMojareseil Ha OTHOCHTENBFHO HeOONIbIINX KaOelbHO-CIyTHUKOBBIX KaHaiax. Kornma cutyanums Ha
PEKIaMHOM pBIHKE CTajla CYIIECTBEHHO YXyJIIaThCs, 3aMEeAIMIach AMHAMHMKA U JTOrO CErMEHTAa, KOTOPBIA IOJr0
yZaBaJIOCh YAEPKUBATH OT MajeHus.. [1iroc eme oaHoi NPUYMHON TOPMOXKEHHSI TEMITOB POCTA PEKIAMHBIX OIOJDKETOB
KabenpHO-CIyTHUKOBOrO TB cTana 3akoHomaTenbHas IesTeNIbHOCTD,, CBI3aHHAs C 3alPETOM Ha pa3MelIeHHEe PEKIIaMBbl
JUTA KaHaJIOB TIePBOHAYAJIbHO MMEBIINX Ha3BaHHWE IUTaTHBIC. [1oTHAs Hempeacka3yeMoCTh MOBEACHNS 3aKOHOIATeNeH 1
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HCOXKHNJAaHHO 6BICTpa§I CKOPOCTb peain3alun 3TOH 3aKOHOJIaTEIbHON MHUIIMATUBEI IJISI BCEX Cy6T)eKTOB PBIHKA IpuBEIa
K COMHCHUA M peKnaMo,uaTeneI‘/i B HY>KHOCTU UCIIOJIb30BAHUA 3TOI'O KaHaj1a .B JanbHEHIIEeM.

[IpuunHbl, ompenendolye KpailHe HEraTHMBHYIO CHUTYallMI0 Ha PBIHKE Ta3€THO XYPHAJIbHON peKIaMbl, MIHPOKO
o0CyXJajuch B HIYCTPHU U Pa3BHTHE B 5TOM CETMEHTE BIIOJHE IPEICKa3yeMO M IPOTHO3MPYEMBIH CHajl CBS3SH C
TEXHOJIOTHYECKMHU OCOOCHHOCTUTSIMU 3TOTO ME/Ka, KOTOPOE MEePecTao B CUIY CBOE HENOBOPOTIMBOCTH yCTPaUBaTh
pexnamonatesneil. CHI)KEHHE JOJIU MPECCHl B PEKIAMHOM «IIHPOTe» — 3TO TI00anbHasl TeHICHIMS, TPOSBIISIONIAsCS BO
BCEM MHpE, a He ToJbKO B Poccuu. B Hameii crpaHe o4eHb Ooubliasi JOJIs PEKIAMHBIX OFOJKETOB, MHBECTHPYEMBIX B
npeccy, IPUXOOUIach Ha BHIBI PEKJIaMbl, KOTOPHIC HA MHOTHX PBIHKAaX BOOOIIE IOYTH OTCYTCTBYET — Ha CETMEHT
CHELHUATN3UPOBAHHBIX PEKIAMHBIX W3JaHMH, KOTOPBIE MOCTpajald OT, HEPETEeKaHHWs PEKJIAMHBIX OIO/UKETOB B
HMHTEPHET, YTO KapAWHAIBHBIM 00pa3oM YCHJIMJIO OOLIME TEMIbl MafeHUs IOKa3aTeled MpPecchl Ha PEKIAMHOM
peiake. Taxoke, B oTmmame ot TB, pa3smepsl TeppuTopuu Hamiel CTpaHBI TOKE HE CIIOCOOCTBYIOT Pa3BUTHIO PBIHKA
IIPECChl W JIENAa0T JOPOTOH JUCTPUOYNIHIO Ta3eT M KypHAJOB, SIBISIOMIEHCS ISl MEYATHIMKOB ITOJYAC CEPHE3HOU
JIOTHUCTHYECKOH mpoOieMoii. B 3Tol cuTyanun THpask Leoro psjia U3JaHUN CTalIHd 3aMETHOCOKPAILIATHCS, YTO OISITh-
TaKW BPAO JIU MOTJIO MOBBICUTH IMMPUBJICKATCIIbHOCTD ITPECCHI B I'1a3ax peKnaMoaaTeneﬁ

ba3ucHble NPUYHHbI KOMMYHUKAIIHOHHBIX KPU3UCOB

['oBopst 00 0COOCHHOCTSX Pa3sBUTHSA POCCUIICKOIO PEKIAMHOIO DBIHKA, OTMETUM e€Ie OJHY €ro OCOOEHHOCTh =
POCCHICKMH PEKJIAMHBII PBIHOK OTJIMYAETCS BBIPAKEHHON HEPAaBHOMEPHOCTBIO AMHAMHKH, KaK BPEMEHHOW, Tak IO
cerMeHTaM. OCHOBHBIE MEIMACETMEHTHl PEKIAMHOTO pBIHKA - —TEIEBHJICHHE M HHTEPHET IPOJEMOHCTPUPOBAIU
a0CONIOTHO TapajuieNIbHOE H3MEHEHHE AWHAMHUKH B YCIOBHAX KpH3HCA. , IOJHOCTHIO CHHXPOHHU3UPOBAHHOE
JUHAMUKOHN pBIHKA B IIEJIOM, TOTAa KaK APYrHe BHIbl MEIUapeKIaMHOrO MPOJBIKEHHUS Pa3BHBAINCh IO CBOUM
coOCTBEHHBIM 3aKOHaM. CerofHs MOMCK NPUYMH KPH3HCAa KOMMYHHMKAILMH BEIETCSA B «HAJICTPOCUHBIX)» CTPYKTYpax,
HarmpuMep B IOJUTHYECKOH HecTabwibHOCTH. Ho rnaBHble mpu4yMHBI Kpu3ucoB — OasucHble. Kpusuc B chepe
KOMMYHUKAIIMH, B OJIHOH CTOPOHBI SIBJISIETCS OTOJIECKOM IPO3HOT0 OOIIEIKOHOMHYECKOTO KPH3HCa, C APYroil CTOPOHBI,
UMeeT COOCTBEHHYIO JIOTUKY M CBOM COOCTBEHHBIC pbIYarM M ClEHapuH. KpH3HMChl B KOMMYHHUKAIMSAX BBI3BaHBI
COLMAIBHO-?KOHOMHYECKUMH  TIOCJIEJICTBUAMHU TEXHOJOTHUECKON peBoronuy KoHIa XX - Hayana XXI Beka. D10 B
MeHbIIeH Mepe Kacaercs kpusuca 1998 roma, mpu3BaHHEM KOTOPOTO OBUIO «PacUMUCTHTh MECTO» IS HACTYIUICHHS
mupoBEIX KoMMyHHKanui. Ho k nByM mocnenyromumu kpusucam — 2008-2009 roqoB ¢ HBIHEITHEMY, OXBATHBIIEMY
PBIHOK Ha HAIIMX I71a3aX. 3TO OTHOCUTCS B MOJIHON Mepe.

Kpu3uchl HauuHAIOTCS M pa3pacTaloTcs Ha (OHE CMEHbl TEXHOJOrMYeCKMX SMoX. Kak HW3BECTHO OCHOBOA
TEXHOJIOTHYECKUX MpeoOpa3oBaHuil cTano passutus nudpossix (digital) Texromoruii. [locnenHue aBa AeCATHICTHS BO
BCEX CMBICJIaX MOXKHO Ha3BaTh PEBOJIONMOHHBIMH: MWIIHOHBI NOTpeOuTenel ObuIM OOBEIMHEHBI HUTSIMH MHPOBOH
JIEKTPOHHOH «IIayTHHBI», @ AIEKTPOHHBIE Me/lna MPEBPATHIINCH B €CTECTBEHHYIO CPEAy OOUTAHUS.

AHaToOMHsI KOMMYHHUKAIlMOHHBIX KPH3HCOB - 03TO TpaHChOpMalMM CpPEACTB MAacCOBBIX KOMMYHHUKAIMH U
pPEKIIaMOHOCHTENEH,  BBIXOA MeAWa W3 «HHIYCTPHUAILHOW OOOJOYKW», KOTOpas OONbIIe HE COOTBETCTBYET
COBpPEMEHHBIM peanusaM./JoCcTyImHbIe ceToHs B (JopMaTe MepCOHATBHBIX JEBACOB, IH(POBHIC TEXHOIOTUH MO3BOIIITH
«CHATB» MACCOBBIA XapakTep Meaua, CHeNaTh HX Ooyiee WHIUBUIYaTU3UPOBAHHBIMH, WHTEPAKTHBHBIMH. UeIlOBEK
CTaHOBHUTCSA HE MPOCTO MOTpeOHTENeM 3HAHWH, HO W aKTUBHBIM TBOPIIOM HH(OpMAIMOHHOTO MpocTtpaHcTBa CeTH.
[MosiBnsieTcss  GouibIIoe  KOJIMYECTBO — IUIOMIAJIOK, 4YeH KOHTEHT 4YacTHYHO WM TIIOJHOCTBIO CO37aeTcs He
po¢eCCHOHAIBHBIMA KOMMYHHUKAaTOPaMH, a MOJb30BaTesIMU. TakuM 00pa3oM, y MOTpeOUTENs MOSBUIACH AaKTUBHAS
HOBas poONb - «MHKpomeaua». OH IMpaKTHYEeCKd MTHOBEHHO MOJKET JJOHECTH CBOIO TOUYKY 3pEHHS Ha TOT WM HWHOMN
TOBAp WIH YCIIyTy OTPOMHOMY YHCITYy IOTpeOuTeNeH

Digital KOMIIOHEHT MO3BOJISET CHETIATh COBCEM JAPYTYIO pekiamy B (opmarax, KOTOpble OyIyT aJanTHpOBaThCs K
[I0JIb30BATENII0, K KOHTEKCTY, K OKpY’)Karouleil cpene, pacluupseT TEXHUYECKHE CpEACTBAa [OCTaBKM KOHTEHTA
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COBpeMeHHHe KOMMYHUKAIIMOHHBIC TCXHOJIOTHUU IMO3BOJISAIOT HOTpeGI/ITeJ'IIO Ooiee S(b(beKTI/IBHO n30erath KOHTAKTa C
peKnaMoﬁ, WM KOHTAKTUPOBATh C HEH «I10 3arpocCy», CTPOUTH CBOIO HWHIAWBUAYAJIbHYIO KOMMYHUKAIIUOHHYIO CpEAY
0€e3 MCIOJIL30BaHuUs TpaAULIMOHHBIX MElua C HHTerHpOBaHHOﬁ B HUX peKnaMoﬁ. Ha OCTpUC KpuU3uca- BOIHA MCKIY
MAaCCOBbBIMH CTaHAAPTU3UPOBAHHBIMU CMHU IMpOTUB HepCOHaJ'II/BI/IpOBaHHOﬁ KOMMyHPIKaIIPIOHHOfI Cpeabl.

[IpuunHa KpHU3Kca HE TOJIBKO B TOM, YTO PEKIAMOJIATEN!, UMEIoIHe (PHHAHCOBBIE ITPOOIEMBI Pa3BUTHS, HE MOTYT U HE
XOTST WHBECTUPOBaTh B IPOJIBIDKEHHE, a CKOpee B TOM, YTO HX HHBECTHLUH B HOBBIX JKOHOMUYECKUX U
TEXHOJIOTUUECKUX YCJIOBHSAX pa3BUTUS IM(MPOBOH cpensl mepectaroT ObITh 3P ¢GeKTUBHBIMH. Kpu3uc mposBuiCsS B
COMHEHHUSIX KOMIAHWH,  OUIYIAOmMX (UHAHCOBBIM MPECCHHI, YTO OHHM MPAaBWJIBHO BKIAIBIBAIOT JCHBIH B
MPOJBIDKCHKE. 1 OHM BIOJIHE JIOTHYHO YPEe3aloT KOMMYHHKAalMOHHbBIE pacxonpl. Ha pexiaMHOM pBIHKE NTPOJAETCS
MECTO M BpeMsI KOHTAKTa C ayJUTOpHEl, a H¢ BHHMAaHHUE JIOJEH, 4TO, IO CYTH, HYXKHO peknamoznarento. OH ceromss
HE YBEPEH, YTO CMOJKET J0CTAaTh «yIUIBIBAIOLIYIO» ayAUTOPHIO: 3G (EKT KHECKOIBKUX 3KpaHOB» B 1B, mepeMeH4MBEIE
MPUBBIYKH MeIuanoTpedaeHns, (OHOBBI XapakTep MHOTMX MEAWa, BBIXOJ MHOTHX AKTHUBHBIX IOTpeOHTENned w3
MaccoBoro uHpopmaruonHoro mnois [bepexnas, 2015] Pekinamonarensm npuxoauTcsl aaanTHPOBAaThCS K CUTYaluH,
UCTIONb3Ysl COLIMANIBHBIE CETH W Ppa3BlIeKaTelbHbIE BHU3YJIbHO-ayIHOBU3YyalIbHbIE (POPMATHI, UCIOJB3Ys MEPCOHAIBHO
3aTOYEHHYI0 MH(OpMALUIO U PAKTUYECKU WHIUBUIYAIbHbIE OH-TalilH MapIIPYThI.

PexnamHass WHOYCTpHsS CErogHS OCTPO CO3/aeT COOCTBEHHbIE PHCKH: MaJ€HHE  NPUOBUIM OT pPEKIaMHBIX
KOMMYHUKallMid B paMKax TPaIMLHOHHBIX MeAWa, HeloBepHe HMH(pOpMalUu IOJAHHOW B  pekiaMHOM Qopmare,
npo0yieMa NOMCKa MEXaHW3MOB NOJIyYeHUs! CTaOMJIBHBIX IMOTOKOB MPHOBUIN OT Mojib3oBaTenell CeTH B COIMAaNbHBIX
Meaua. OTH U MHOTHE JpYyrHe BONPOCHI ONTUMH3AIMKA KOMMYHHMKAIIMOHHBIX MPOLIECCOB B KPU3HCHBIE BpEeMEHa OCTPO
CTOSIT Tepell COBPEMEeHHBbIM Ou3HecoM. Jla, Kpu3uc BO Bce BpeMeHa ObUI BpeMEHEM HOBBIX Bo3MoxkHOcTei. Ho mis
TOTO, 9YTOOBl Y POCCHICKONH KOMMYHHKAITMOHHOH HHIYCTPHUH OTKPBUIOCH BTOPOE JBIXaHHE, OHAa JOJDKHA OCO3HATh U
MPUHATH OOBEKTHBHEIC YCIOBHS U(PPOBHIX MIEPEMEH.

JUTEPATYPA
Poccuiickuit peknamusbii exerognuk-2015, M.:AKAP 2016, =330 c.

Bbepexnast Hanmexna. ['maBHble uHTepHET-1UIomaaku Poccun. http://www.sostav.ru/publication/glavnye-ploshchadki-
rossii-internet-20371.html# ([lara oopamienust 25 mas 2016 r.)

Becenos C.B. Mapkertunr B pekname. - M.: MUP, 2002

JpyXuHUH AHppeii/ Pexnamusbrit PBIHOK 2015-2016: WUTOTH u MEePCIEKTUBBI
http://www.sostav.ru/publication/reklamnyj-rynok-2015-2016-itogi-i-perspektivy-20487.html ~ ([lara oGpamienust 25
Mmas 2016 T.)

EBcradnes B.A.,Ilactoruna E.D. Ucropus poccuiickoii pexiamsl (1991-2000 rr. — M.: UMA-TIPECC, 2002 — 392 c.

O6’I)EMI)I PBIHKA PEKIaMBbI - HUCCJICA0OBAHHUA Accounaunn KOMMYHUKAITMOHHBIX arcHTCTB Poccun
http://www.akarussia.ru/knowledge/market_size/id6462, http://www.akarussia.ru/node/2085

Global Economic Prospects-2016 http://www.worldbank.org/en/publication/global-economic-prospects  ([lata
obpamienus 25 mas 2016)

Jameson D. 2009. Economic crises and financial disasters: The role of business communication. Journal of Business
Communication 46 (4): 499-509.

Russian Consumer 2015, Report GfK

223



PROCEEDINGS, 2016 ISSN 2500-9737

LITERATURA
Rossijskij reklamnyj ezhegodnik-2015, M.:AKAR 2016, =330 s.

Berezhnaja Nadezhda. Glavnye internet-ploshhadki Rossii. http://www.sostav.ru/publication/glavnye-ploshchadki-
rossii-internet-20371.html# (Data obrashhenija 25 maja 2016 g.)

Veselov S.V. Marketing v reklame. - M.: MIR, 2002

Druzhinin Andrej/ Reklamnyj rynok 2015-2016: itogi i perspektivy http://www.sostav.ru/publication/reklamnyj-rynok-
2015-2016-itogi-i-perspektivy-20487.html (Data obrashhenija 25 maja 2016 g.)

Evstaf'ev V.A.,Pasjutina E.Je. Istorija rossijskoj reklamy (1991- 2000 gg. — M.: IMA-PRESS, 2002 — 392 c.

.Ob#emy rynka reklamy - issledovanija Associacii kommunikacionnyh agentstv Rossii
http://www.akarussia.ru/knowledge/market_size/id6462, http://www.akarussia.ru/node/2085

Global Economic Prospects-2016 http://mwww.worldbank.org/en/publication/global-economic-prospects  (Jlata
obparenus 25 mast 2016)

Jameson D. 2009. Economic crises and financial disasters: The role of business communication. Journal of Business
Communication 46 (4): 499-509.

Russian Consumer 2015, Report GfK

224



PROCEEDINGS, 2016 ISSN 2500-9737

MARKETING STRATEGY OF ENTRY INTO INTERNATIONAL MARKET FOR A COMPANY
"LACI"

Ludmila Bahmane, Alona Bulaha, Natalya Skobeleva

RISEBA University, Riga, Latvia

Abstract

The aim of this research is to find the most appropriate strategy of entry into international market for a company
“Laci”. This work has a description of the company and its product, as well as an expert survey with Head of export
Sergejs Avsejenko. It includes the following matrices and analysis: matrix of local-global forces, matrix of entry into
foreign markets, screening analysis with description of Denmark and Ireland as an aimed future market, basic
strategy of competition matrix, SWOT matrix, definition of the integral index of the country’s attractiveness matrix,
conclusions and propositions.

Keywords: strategy, company “Laci”, international market, screening analysis, matrix of local-global forces, matrix
of entry into foreign markets, SWOT matrix, basic strategy of competition matrix.

MAPKETHUHI'OBOE HCCJIEJOBAHUE HEOBXOJUMOCTH U BO3BMOXKXHOCTHU BbIXOJA
SIA "LACI" HA 3APYBEKHBIE PBIHKH

Llenpro JaHHOTO HCCIIEIOBAHUS ABIISETCS TTOA00p Hanbouee MoaXO0 e MapKEeTHHIOBOM CTPATETHH AJIsl BRIXOAA Ha
3apy0Gexubie perakn 1 kommaann SIA «LACI». JlanHas paGoTa BKII0UaeT B cels ONHCAHUE KOMITAHHH U ee
MIPOAYKITUH, a TaK e IKCHEePTHHIH ompoc ¢ JJupexropom o sxcniopty Cepreem ABceeHko. [l aHanmm3a
UCIIONB30BAHbI CIIEYIOIIe MaTPHIIBL: MaTPULIA JIOKAIbHO-TI00aIbHBIX CHIJI, MATPHIIA BBIOOpaA crIoco0a BBIXO/A Ha
MEXTyHapOAHbIE PHIHKH, OTIpe/IeJIEHHEe CTpaTeTHH BBIOOpa I[eJeBhIX PRIHKOB, pacmmperHas SWOT matpura,
MexayHapoaHast Marpuia McKinsey aiist onpeenieHns crpaTerny BbIBOAA Ha 3apyOeKHbIE PBIHKH, BHIBOJIbI U
TIPEATI0KEHHS.

1. XJEBOIIEKAPHSI JIAUH ( SIA “LACI”)

1.1. Obwue ceéedenus o komnanuu

XnebormekapHst «JIaum» - 3T0 00MIECTBO ¢ OTPaHIMYCHHOI OTBETCTBEHHOCTEIO, yUpexkIeHHOE B 1993 romy.
Cob6crBennnku u qonu karmraina: Hopmyrn Crayruc (Normunds Skaugis) — 100 % (Laci, 2016).

OCHOBHOM BUJ| I€ATEIHHOCTH: BHIMIEYKa BEICOKOKAUYECTBEHHOTO XJie0a M0 CTAPUHHBIM JIATHIIICKUM TPAJAUIHAIM U
pa3paboTka OpUTHHAILHBIX KOHIUTEPCKUX U3JIEITHA.

U3 nebombioit XJ'IG6OH€KapHI/I NpeaAnpusaTue «Jlauam» BBIPOCJIO B COBPEMEHHOC U CcTabUILHOE npeanpuiaTuc, Ha
KOTOpOM pa60TaeT okoJ1o 200 yeoBeK U CKCIHCBHO BBIIICKACTCA OKOJIO 5 ToHH XxJ1e0a.
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CrapuHHBIC TPaHIUH BBIIIEUKHN XJIe0a B riekapHe «Jladm» coONI0Aat0T U pa3BUBAOT 2 MacTepa-Tiekaps U 2

noaMacTepbs.

Ceituac «Jlaum» npeanaraer 6osnee 15 pa3snuyHbIX BUAOB xJieba 1 0koio 100 pa3nuuHbIX KOHAUTEPCKUX M3/CITHH.
OHH ZOCTYIIHBI B IPOJaKe B KPYMHEHIINX MarasnHax JIaTBUHM, a TakKe B MECTax MpoaaxH «Jladmy.

dunHaHCOBEIC
MoKa3aTean

Tabiuma 1.
T'ox 2007. 9 2008. g 2009. g 2010.9 2011.¢g 2012. g 2013. g
(B)g‘;?l?’ 4537349 | 4714851 | 4096388 4561755 | 5692082 6 559547 | 7 120509

1.2. Cmpanwt sxcnopma «Laciy

[Mexapus «Laci» pazpabaTbiBaeT U pa3BUBAET HOBbIC MIPOAYKTHI, U €€ MPOAYKIIMS BHICOKO [IEHUTCSI HE TOJIBKO y Hac B

JlatBum, HoO 1 3a pyOexom. [lepedeHs cTpaH, ¢ KOTOPBIMH cOTpyaHHYaeT nekapHs «Laci»: Poccus, Ykpauna,
Ocronust, O0beInHEHHOE KOPOieBcTBO, ABcTpanust, Snonust, Coenunennsie llItatet Amepuku (Laci, 2016).

1.3. Dxcnepmuoiii onpoc

Jliist Gostee riry0OKOT0 MOHMMaHHS BOIIPOCa M HOTYyUYeHHUs IeTalbHOW HH(POPMaIUK, ObUT IPOBEAEH SKCIIEPTHBIIN
OIpOC B BUJIE UHTEPBBIO C AUPEKTOPOM I10 SKCHOPTY B komnaHuu Jlaun, CepreeM ABceeHKO, KOTOPOE MPOXOAUTIO B

rnaBHOM ouce Jlaun. ABTOpBI pabOTHI 0OCYIMIN TAKHE TEMBI, KaK:

1. OcobeHHOCTH BeeHNs OM3HECa HA MHOCTPAHHBIX PHIHKAX.
I'maBHBIN pBIHOK A1 npoayKiun Jlaun - sTHHYeckuit. Huma 1y1st STHHY9eCKoi TOPTOBIIM OTKPBIBACTCS HA PHIHKE
TOT/1a, KOT/Ia CIIPOC Ha SK30THYECKHE TOBAphl CO CTOPOHBI KOPEHHOTO HACEIICHHUS TTO3BOJISIET HIMMHIPaHTaM
NPEBPATUTh COJIEPKaHUE M CUMBOJIBI KX STHUYHOCTH B TOBAPbI, PUHOCAIIHME MPHOBUIL. [Iposaka sK30THUECKUX
TOBApOB U YCIYT SABJSIETCS BEChbMa BBITOJHBIM HAIIPaBJICHUEM TS pa3BUTHS OM3HEca. DTO SBIAETCS MPEUMYIIECTBOM
ToBapoB Jlauu (B 0coOeHHOCTH pkaHOTro xjeba), koTopslit Ha peiHke CIIIA n Bennkobpuranun umeet 60IbII0N

cipoc cpeau UMMUrpanToB u3 nmoct-CHI™ npoctpancTBa.
2. Kakune pbiHKE 0COOEHHO MHTEPECHBI KOMITAHUH.

Benopyccus — XOTAT OTKPBITH PHIHOK, HO TpeOyeTcss MHOTO IOKYMEHTOB U paszpenieHuid. Yacras cMeHa 3aKOHOB U
TpeboBaHNit He CIOCOOCTBYET BBIXOAY Ha PHIHOK. MIHTEpec K MpoAyKTy KOMIIAaHUN OOJIBIIOHN, 4TO OBIIO IIPOBEPEHO B
Muscke B pamkax [uedt Purn Ha mmatpopme «Prmkckuit kytok» ¢ 19 mo 21 mast 2016 rona.
Kuraii — 6omb10#i HHTEpECHBIH phIHOK. PacTeT nHTEpec co cTopoHsl Kuras— npencraBuTeny npresskail Ha 3aBOJI U
ObUTH BIEYATIIEHBI IIPOIIECCOM M3TOTOBJIECHHSI M Ka4ECTBOM NMpoayKTa. Ha TaHHBII MOMEHT KOMIIAHUS IUIaHUPYET
HayaThb OTIPABKY IE€YEHbsI, HO TpeOyeTCs MOATOTOBUTH Bce HEOOX0IMMbIe JOKYMEHTHI. OJIMH U3 BaXKHBIX (PaKTOPOB,
KOTOPBIII CIeyeT YIUTHIBATh- 3TO CPOK XPaHEHHs TOBapa, HAauWHasi C MOMEHTA IIOCTaBKH Ha MOJIKK MarasuHa. B
Kurae Hopma XxpaHeHHs NeueHbs- | rof, a y nedeHss Jlauu - 1 rog ¢ MoMeHTa npousBojcTsa. JlocraBka B Kutaii
MOJKET 3aHATH 2 Mecsla ¥ KOMIIAHUH MPEICTOUT PEIIUTh BOIPOC O TOM, KaK MPOUIUTh CPOK TOJHOCTH IPOIYKTA,
YTOOBI COOTBETCTBOBATh HOPMAaM CTPaHEI.
3. Kak xommaHus oleHUBaeT Ha CETOMHAIMIHNI MOMEHT CTPaHbI, B KOTOPBIE YK€ OCYIIECTBISETCS 3KCIIOPT
B kax0ii cTpaHe cBOsi 0COOCHHOCTh Be/ICHUsI OM3HECA U CBSI3aHHBIE C 3TUM TPYAHOCTH U MPEUMYIIECTBA.
Panbnie perHok Poccun 0611 Gostee MpUOBUILHBIM, YeM ceifyac: 04eHb MOBIHSI KypC BaIIOT U U3MEHEHHS B
MOKYTIaTeNIbcKo# criocooHocTH. CepTH(UKAThI, TAMOXKEHHbIE U CAHUTapHbIe TPEOOBaHMS TOXKE UMEIOT HEraTHBHOE
BJIMSHHE Ha 00pa3oBaHME IIEHBI, U BMECTE C TEM Ha CIIPOC Ha ITPOAYKT. B cBs3M ¢ 3THM, noctaBku B Poccuto ceifuac
MPAKTUYECKU HE OCYIIECTBIISIOTCS.
PeiHOK SInoHMM sIBIISIeTCSl HE 10 KOHIIA OCBOCHHBIM- y KOMITAaHWHM TaM HaXOIMTCsI MaJleHbKUH napTHep. HeoOxomumo
COOTBETCTBOBAThH OYCHB BHICOKOMY TpeOyeMOMY KauecCTBY U IPEJOCTABIATh MECTHBIE CepTH(HKATHI HAa OOpMIIEHHE
KOTOPBIX TpebyeTcs BpeMs U puHaHCHpOBaHUE. TPyIHOCTH B TOM, YTO TOBAp HUKTO HE 3HAET M TpeOyroTcs OobIme

WHBCCTUIWH JJI1 O3HAKOMIJICHHS, HO HET FapaHTI/Iﬁ B KYJIbTYPHOM IIPUATHHA TOBAapa.
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4. Bce i cTpaHbI paBHOLIEHHO BBITOAHBI I SKCIIOPTA.

POk Poccun, SImoHNN — 04eHb MalleHbKUI. ABCTpanuu- cpenamii. Camble OONbIINE PHIHKE — B DCTOHHUH,
BenmnkoOpurtannu u CIITA. B OcToHnn 1ieHAT Haml Xi1e0 Kak JIJAKOMCTBO W BBICOKOKaYeCTBEHHYIO MIPOAYKIIHIO, a B
Benukoopuranuu u CLLA 60sb1101 STHUUECKHH PHIHOK, KOTOPBIH (POPMUPYET CIIPOC Ha NPOIYKT KOMITaHHH.

5. Kak kommanust ce0sl MO3WUIIMOHMPYET Ha WHOCTPAHHBIX DPBIHKAX: Kak JIaTBHHCKYIO KONAHWIO, WM Kak
€BPOIIEUCKYIO.

Kommanus no3unnoHupyet ceds kak JIaTBUICKYI0 KOMITaHUIO, IOTOMY YTO 3TO SBJSIETCS NperMyiecTBoM: JlaTBus
3HAMEHHTA CBOEH MPHUPOAOHL, IKOJIOTHEH, HATypaIbHBIMU MPOAYKTaMH U BBI3BIBACT aCCOLMALIUIO «3€JICHOM CTPAaHBI».
6. [IpoxykT: BUI, Ha3BaHUE, COCTAB, LICHA.

IMpoxykt g JlaTBum ABIsIETCS CTAaHAAPTU3UPOBAHHBIM, HO [UIS SKCIIOPTa MOKET OBITh MPON3BEICHA YACTUIHAS
ajlanTamys, HaIpuMep, OTPEryIHPOBaHO KOJINYECTBO caxapa B MPOAYKTE, B 3aBUCUMOCTH OT IIPEATIOYTEHUH
MOKyHnaTesnen.

Jlorotun n3MEeHEHHIO HE MOJICKHUT, HO MHOTAA IPOLYKT MPOAAETCS 1O YACTHBIM JIEHOIOM MapTHEPOB, KOTOPHIi
MOXeT OBITh O0JIee y3HaBaeM MECTHBIMH HMOKYNATEIAMU. Tak e MOXKeT ObITh M3MEHEHA YIIaKOBKa TOBAPA.

Llena popMupyeTcst JOCTAaTOYHO IIPOCTO: U3AEPKKH + JTorucThka + pucku B EBpone, a BHe EBporisl nobaBinsiercst
CTOMMOCTB TAMO>KEHHBIX MOLUTHH. V1T KOppeKuus 1o phIHKY.

7. Jloructuka u ee poiib B 9KCIIOPTE NPOIYKTa

ABuanepeBo3kH B qanpHue cTpanbl: Snonus, CIIIA, ABctpanus. Xie6 3aMOPOXKEH, IPYTHUe MPOIYKThI MOTYT OBITh CO
cpokoM rogHocTu 10 roaa. [locraBka nponykroB B CIIIA 3aHuMaeT oT Mecsina 10 6 Helelnb, a B ABCTPAJIAIO OKOJIO 2
MECHIIEB.

2. AHAJIN3 BU3HEC CPE/Ibl KOMIIAHUHU ITPU NTOMOIIU MATPULIBI JIOKAJIBHO-I'JIOBAJIBHBIX
CUJL

Onpedenenue HOBOU DU3HeC cpedvl 01 Komnanuu «Jlauuy.:

2. TpaHcHALMOHAJILHAS cpela 4. I'noxaabHas cpena

TpaHcHauMOHaNbHAS KOMITAHUS I'moxanbHas KOMIAHUS

CO CTaHAAPTHBIM MPOJYKTOM C TJIOKJIM3UPOBAHHBIM MTPOAYKTOM
|

1.HanmonanbHas cpeaa P w% 3. MyabTHCpena

HarmonansHast KOMIaHMS C MynbTUHAIIMOHATIbHAS KOMITAHUS C

KOHKPETHBIM POAYKTOM aJNTUPOBAHHBIM IPOAYKTOM

I'mobGann3anms — craHmapTH3anUsL Jlokanu3anusi- aganramnus
—
Pucynox 1. MaTpuiia 10KainbHO-TI00aTBHBIX CHII
Komnanus mmaaupyet paboTaTh CO CTaHAAPTHOH JTAaTBUHCKOM MPOAYKITHEH, afanTHPYS €€ TOJIBKO MO0J] KOHEYHOTO

l'IOTpe6I/ITeJ'I$[, a HEC 1o LEJICBBIC PBIHKH, 3AKJIFOYAC€M, YTO KOMITAHWUH JIOTUYHEEC JI€JIaTh BBIXO/] HA TPAHCHAIUOHAJIbHYIO
cpeny (Uepenkos, 2003).
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3. ONPEJEJIEHHUE CITOCOBA BbIXO/JIA HA BHEIIHUE PBIHKH JJIS1 KOMITAHUHA «JIAYHN»:

HpI/IBJIeKaTeJIbHOCTL AJIst HHBECTHPOBAHUSA

Bricokas Cpennsis Huskas
[TonHOCTBIO COOCTBEHHOE .
g . Cbop dpanyaii3uHr
g NpEeANpUsITHE 33 TPAaHULIEH
£
IIpomsblineHHast
CoBMecCTHOE NpeIpHsITHE KoHTpakTs! o npojaxe
© koonepauus (TIoApsIHOe - «
=i Ha MApUTETHBIX Havalax TULEH3UH, “HOYy-Xay
5 MIPOM3BOJICTBO)
)
2 5 5
KCIOPTHAs IpoJaka depes3 KCIIOPT Yepe3 areHTOB
% p po p Yupasienne 1o pTHep ’
=) coOCTBEHHOE HMIIOPTEPOB HIIH
= 2 KOHTPAaKTy
= = MPEICTABUTEIHCTBO JUCTPUOBIOTOPOB
= =

Pucynox 2. Marpuna Beioopa crioco0a BbIX0Aa Ha MEKIyHapOIHbIC PHIHKA

ITo naHHO# MaTpuLe OBLI ONpeesicH Hanboee HU3K03aTPaTHBII Criocod BBIX0a Ha HOBBIE PBIHKH — 3TO SKCIIOPTHAS
MpoJiaka Yepe3 areHTOB, UMIIOPTEPOB WK AUCTPrObI0TOPOB (AKynuy, ['epuunkos, 2003).

4. ONPEJEJIEHHUE HEJIEBBIX BHEHIHUX PBIHKOB METOJ0OM CKPUHUHI-AHAJIN3A
Yenosuan cxema nposedennozo ckpunune ananusa

Kommanus Jlaun MpeaoCTaBIACT BBICOKOKQYECTBEHHBIN MMPOAYKT, KOTOpLIﬁ MOJIYYHJI MHOXKECTBO Harpaa u

CepTI/I(I)I/IKaTOB Ka4yeCTBa, MOOTOMY IPHU IMONCKE HOBBIX PBIHKOB CJICAYCT BLI6paTL CTPAaTCTrIO CTaHAAPTU3AaHUU.

Heo6xoauMo HalTH PEIHKH, KOTOpBIE OyIyT TOTOBBI IIPHHATH YKE CYILECTBYIOLIHE TOBaphl komnanuu (Bahmane,

2015).

MakpoypoBHeBasi OLeHKa 0011ero NOTeHI[HAIA PhIHKA

1)
2)
3)
4)

Ouastp 1

DKOHOMHYECKAsT CTATUCTHKA
[Nonutnueckas 000104YKa
ConmanbHas CTpYKTypa

I'eorpaduueckne XapakTepUCTHKN

®unptp BRFOUaceT B ceOst: GNI per capita ¢ BeicokuM ypoBHEM J10X0/1a, 3alPETHl HAa BBO3 TOBApa,

HaCCJICHUEC HC MCHECC

5 MuIH. YCJIOBCK, JAJIbHOCTb PACCTOSIHUA.
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IlonpaBka Ha KOHKPETHBIH TOBAp
1) Tpenns! pocta npojax B 0Tpaciu
% 2) KynbrypHOe npussTHE TOT0OHOTO TOBapa » >
5 3) Hamuuwe perHOYHOM HHPOpMAITH "“-""
4) Pasmep priHKa
5) Cranus pasBUTHS
6) Haory u monuinHel
@OuneTp BKIIOYACT B ce0s1: HEAOCTATOK HHPOPMAIIMHU, UMIIOPT HIKE CPEAHET0, TAMOXKEHHBII HAJIOT.
]
»
Konxkpernsie (pakTopsl, BIusiomme Ha TOBap o
Il
1) CymiecTByrommas 1 MOTEHIMAIbHAsE KOHKYPEHINS
E- 2) JlerkocTh BXOXKACHUS HA PHIHOK
5 3) Haznexuocts nHpOpMAIN
4) IIporuHo3 no o6keMy Npoaxxk B HHIYCTPUU
5) 3atpaThl HA BXOXKICHUE
6) BeposTHOe npuHsATHE TOBapa PHIHKOM

@unbTp BKIIOYACT B Ce0s1: XyALUIMH IPOTHO3 PHIHKA, OCHOBHBIE KOHKYPEHTBHI.

LeneBble poIHKU

Oubp 4

KopnopatuBHbie GakTOphl, BIUSIONINE HA BHEPEHNE TOBapa Ha PHIHOK —

OunbTp BKIIOYAET B cels: pobaeMbl BejeHus Ou3Heca.
PucyHok 3. ANTOpHTM CKPHHUHT aHAITN3a 3apyOeKHBIX PHIHKOB

4.1. ®uaptp 1. OnncaHue ITANOB NPOBEAEHNS CKPHHHUHT AaHAJIN3a 3apPY0eKHbIX PHIHKOB
4.1.1. MaxpoyposHesas oyenka 06uge20 NOMeHYUAIA PolHKA

KoHbIOHKTYpa phIHKa B 3HAUNTEIHHON CTENICHN 3aBHCUT OT €r0 IIOTEHIIMAIBHBIX BO3MOXKHOCTEH. [loTeHnman peiHka -
IpeAroaraemMasi COBOKYITHOCTb ITPOM3BOACTBEHHBIX U ITOTPEOUTEIHCKUX BO3MOXKHOCTEH, 00YCIIOBIMBAIOIINX CITPOC U
npeaioxenue. Jlo oOmiero mnoTeHIMana pPhIHKA OTHOCSTCS: (MHAHCOBO-KPEJAWUTHBIM MOTEHLHMAT, MaTepHaIbHO-

TeXHU4ecKas 0a3a cdepsl TOBApHOTO OOpamIeHHs M IUIATHBIX YCIYT, a TaKKe€ SKOHOMHYECKH aKTHBHBIA TPYIOBOH
noTeHnuan (DHIMKIOoMe AU MapKeTHHTa, 2016).

Pasznmiuator cremyrommpe KaTeropMd MOTEHIHANA: IPOU3BOJICTBEHHBIM (BO3MOXHBIE OOBEMBI INPOM3BOJACTBA M
MIOCTaBKM Ha PBIHOK) M MOTPEOUTEIHCKUH (BO3MOXKHBIE OOBEMBI IOTJIOMIEHUS PBHIHKOM). I[loTeHIManm phIHKa
MPOJIYKTOB U YCIYT pealn3yeTcsl 4epe3 yAOBIETBOPEHUE MTOKYNATEILCKOTO CIPOCa, IPUBICUCHNE TOBAPHOI MacChl U
Macchl yCIIyT B cdepy 0OpalieHus 1 IocieIyomni UX nepexo] B cepy norpedieHusl.
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Ilenpro OLEHKH MOTEHIMANA PHIHKA SBISETCS XapaKTEPUCTHKA PHIHOYHBIX BO3MOXKHOCTEH Ha MakpoypoBHe. OIeHKa
00IIeT0 MOTEHIMATa PhIHKA HYXHA NMPEANPHATHSIM AT aHalIn3a COOCTBEHHBIX BO3MOKHOCTEH C LIEJIbI0 OpHEHTANT
Ha CBOIO JIOJIIO B PACIPEICIICHUN W 3aBOEBAHNH PHIHKA.

4.1.2. Q@uibmp HA OCHOBE IKOHOMUUECKOU CIAMUCTUKLL.

CKpUHMHT aHaJH3 TTO3BOJUT U3 213 cTpaH METOIOM IeJIeHAPABICHHOTO 0TO0pa c(hOPMHUPOBATH JIUCTUHT CTPAH,
NIPUOPHUTETHBIX JJIsl BEIXOa Ha OCHOBE cTaTucTukU Beemuproro banka. Ha Tekymuii 2016 ¢uckanbHblil roa,
BcemupHsiii BaHk ompeziensieT BaloBoi HAIIMOHANBHBIH 10X0A Ha nyiry Hacenaenus (GNI per capita) cieayrormum
o6pasom (Eurostat, 2015): Ctpansl ¢ HU3KUM ypoBHEM goxoja - $1,045 wiu menbine B 2014; CtpaHsl co cpeHIM
ypoBHeM j10xo/1a - 6onee $1,045 no menee $12,736; Crpansl ¢ BRICOKMM ypoBHEM Joxona - $12,736 u Goiee.

~3

W@ High income Latwvia Russian Federation Ukraine United Kingdom Australia Japan
High income Latvia Russian Federation Ukraine United Kingdom Australia
Japan

Pucynox 4. YpoBeHb 0X0a HaceJIeHUs B CTpaHax 3KCIOPTa.

OKxcnopT KoMIaHuM JIauu UAET B CTpaHbl ¢ BRICOKUM YPOBHEM J0X0/a (MCKIIIOUeHHe- YKpauHa, ¢ ypOBHEM JI0X0Ja
HIDKE CPETHET0).

st GopMUpOBaHYS LIEHBI U MOTYyYESHUS IPHOBUIH, HAC HHTEPECYIOT CTPaHBI C BEICOKMM YPOBHEM JI0X0[a, TIOITOMY
(GUIBTP OTCEMBAET BCE CTPAHHI ¢ 1oxo0M Hinke $12,736.

4.1.3. Qunvmp Ha ochose ceoepagpuueckux nokazamelell.

Tak ke, 111 YMEHBLICHHS PAaCcX0JI0B HA TPAHCIIOPTHPOBKY, YCTaHABIMBaeM (QHIBTP HA PACCTOSHHE: OCTaBIIAEM
EBpony u LlenTpansuyo A3uio.

@ @ Andorra @ ¥ Austria @' #| Belgium Filter:

@' #| Channel Islands @' #| Croatia @' ¥ Cyprus ¥ Region

() @ Czech Republic @ @ Denmark () @ Estonia South Asia

@I #| Faroe slands @' #| Finland @' #| France L4 Eurcpe & Central Asia (allincome levels)
@I #  Germany @' ¥ Greece @' #| Greenland Middle East & Morth Africa (all income levels)
@u ¥ Hungary @I #| Iceland @' #| Ireland East Asia & Pacific (allincomes levels)
@ @ IsleofMan @@ tay ® @ Laia Sub-Saharan Africa (all income levels)
@' #| Liechtenstein (? ¥ Lithuaniz @I ¥ Luxembourg Latin America & Caribbean (all income
@ @ Monaco @) @ Netherlands @ @ Norway levels)

@u ¥ Poland @' #| Portugal @' #| Russian Federation Merth America

@ @ 3anMarino @ @ Slovak Republic @ @ Slovenia ¥ Income

@ @ spain @ @ Sweden ® @ swizerand Low income

@' #| United Kingdom Upper middle income

| High income: nenOECD
Lower middle income

¥ High income: OECD
Pucynok 5. Criucok ctpas, NpomeAmux GuibTpanmto.
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4.1.4. Qunvmp Ha ocHose norumuyecKux noxasameineu.
Crpanstr EC 06pa3yroT equHyio TaMokeHHYyI0 Tepputoputo. B Tamoxkennyto teppuroputo EC Bxomsat

28 rocymapctB: ABctpusi, bensrus, bonrapus, BemnkoOpurtanus, Benrpus, epmanus, I'penns, danus, Wpnanmus,
Ucnanus, Urtanus, Kumnp, Jlatus, JIutsa, JlrokcemOypr, Manbsta, Hunepnannst, Ilonsma, Ilopryranus, Pymeraus,
CrnoBakus, Cnosenust, @unnsaaaus, Opannus, Xopsatus, Yexus, [lIBenus u IcToHus.

EC npexncrasinsier coboii TamMoKeHHBIH €003, T.€. MEXAY rOCyIapCTBaMU-4IEHAMU OTCYTCTBYIOT TAMOXKCHHBIE
Gapbepbl, ¥ BCE OHM UMEIOT eIUHBIH TaMOXXEHHBIH Tapr] Ha UMIIOpTHPYeMbIe ToBaphl. K ToMy ke, mocie Toro, Kak
TaMO>KEHHbIe COOPBI ObUIN YIUTaueHBI HaJUIEXKaIIUM 00pa3oM U ObUIO MPOBEPEHO COOTBETCTBHE YCIOBUSIM UMIIOPTA,
BBE3CHHBIN TOBap BHIITYCKAaeTCs B CBOOOIHOE oOpameHne Ha Beeit Tepputopur EC 6e3 kakux-mubo qpyrux Mep 1o
TaMO>XEHHOMY KOHTPOJTIO.

Tpu rocynapcra 3anagHoil EBpomsl, KoTopble MPEANoOYIN HE MPUCOSAUHATHCS K COI03Y, YACTHUHO y4YacTBYIOT B
COIO3HOW IKOHOMHUKE U CJICAYIOT HEKOTOPHIM JUpeKkThBaM: JIuxTeHmTeiiH 1 HopBerus BXonsT B 00Kl pEIHOK Yepe3
EBpomneiickyro s3xoHOMHYECKYIO 30HY, [lIBelinapus UMeeT cXoHble OTHOIICHHUS, 3aKII0UHB IBYyCTOPOHHUE TOTOBOPBHI.
Kapnukossle rocymapctBa EBpomnsl, Anpmoppa, Barukxan, Monako u CaH-MapuHO, HCIOIB3YyIOT €BpO U
HOJJIEPKUBAIOT OTHOILIEHHS C COI030M 4Yepe3 Pa3IMyHbIe JOTOBOPBI O KOOIEPALIUH.

4.1.5. Qunvmp Ha ocHOBe COYUANLHBIX NOKA3amelell.
@OunbTp CKPUHUHT aHANIN3a HE MPOXOJST CTPAHBI, HMEIOIUE MOMYJISLHIO HACEICHH MEHEe 5 MITH UelIOBEK.

IIanee (I)I/IJ'H)Tp OTCEAJI CTpaHbl C HACCJICHUEM MCHEEC 5 MuIIMOHA YCJIOBCK, a TaK K€ pacnpeaC/INI OCTaBIINCCA CTPAaHbI
I10 MOKa3aTeCJI0 JICTKOCTHU BECACHUA OusHeca (MCTOILOJ’IOFI/Iﬂ BC@MI/IpHOFO BaHKa).

B utore ocranocs 5 crpan: [Janus, llIsenus, Hopserus, ®unnsaunus, ['epmanus.
Tabnuma 2.

Pacnpez[eneHI/Ie I10 ITOKa3aTCII0 JIETKOCTHU BECACHUA Ou3Heca

Country Name Population in 2014 Ease of 2014 2015
doing

Denmark 5 638 530 singss g 3
index
(1=easiest

Sweden 9696 110 to 9 8
185=most

Norway 5 136 886 difficult) 8 9

Finland 5461512 10 10

Germany 80970 732 15 15

(Eurostat, 2015)

4.2. Qunomp 2. [lonpaska Ha KOHKPEMHbIL MOBAD
4.2.1. Tpenowt pocma npodaxc 6 ompaciu

HCXO,HH&SI I/IH(l)OpMaIII/ISI JJI aHaJIn3a —CTPaHbl C HanOONBIIMMHU 3aTpaTaMi Ha pEKJIaMy.

Io pe3ynbratam uccienoBanus komnanuu ZenithOptimedia 8 2012-2015rr. CienuaiucTsl KOMIIAHUH MPEIIONIaraoT

yIydllIeHHEe MOJNIOKEHHs pekiaamHoro peiHka Epombr (Marketing.by, 2013). B 2015 r. EBpo3oHa ckopee Bcero
MOKa)XKET POCT 00beMa pekiaMHoro poiHKa Ha 1,9%. W3-3a coObiTuii B Erumnre, nporuo3 1yisi CTpaHbl yMEHBLIMIICS C
MOJIOKUTETbHON auHamMuku B 3,9% npo mameHus B 6,3%. DTO He pacmpoCTPaHMIIOCH HA COCEIHWE DPBIHKH CTPaH
Bbmmxaero Boctoka n CeBepHoit Adpuku rie mo-npexueMy oxumaercs poct Ha 4,8%.
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Peripheral Eurozone -11.6
Northern and Central Europe -0.,8
Advanced Asia
Japan
North America
MENA
Latin America {7 . 9,6
Fast-track Asia 10.8
Eastern Europe & Central Asia 10,9

Pucynox 6. Poct peknamusix 3atpat mmo pernonam B 2012-2013 rr. (%)

Kak Buano, nepudepuiinas EBposona (Ilopryramus, Wpnanams, Wranus, I'peuns u Mcnanus) npunsia Ha ce0s
OCHOBHOMH yAap KpU3uca — peKJIaMHBIM PBIHOK 3TUX CTpaH cokpatuics Ha 11,6% B 2013 roxy.

B Cesepnoii u llentpansHoii EBpome, kotopas Bkimouyaer B ce0st Uexuto, Benrputo u Ilombiry, nema oOcrosit
HECKOJIBKO JY4IIIE — COTJIACHO MPOTHO3aM, 00heM PEKIAMHBIX 3aTpaT B 3TOM peruoHe ysenamuuics Ha 0,8% B 2013
rofy u Ha 2% eeroiHo B Ourkaiiiye ABa roja.

Camblii OBICTPOPA3BUBAIOIINICSA PBIHOK peKJIaMbl — cTpaHbl Boctounoit EBpomnsl u LlenTpansHoit Asun, JlaTHHCKOM
9

Awmepuxu u Azun (Kurait, Uanns, Uanonesns, Manaiizus, [lakucran, @umunmunasl, TaiiBans, Taitnann u BeeTHam):

POCT uX peknamMHbIX peiHKOB B 2013 1. coctaBminl0,9%, 9,6% u 10,8% cooTBeTCTBEHHO.

SInoHus, uyed pPHIHOK pa3BUBAeTCs HE IIOXOXKE HA Jpyrue phIHKM AsuM, nokaxeT poct B 1,9%. B pasgen
«IpOABUHYTAs» A3Hs CIIENMANUCTHI oTHECN ABcTpanuio, HoByro 3enanauto, ['onkonr, Cunramyp n FOxuyto Kopero
— MX peKJIaMHBIE 3aTpaThl BeIpacTyT Ha 0,9%.

Ilocne ycmemHoro mans pexinamHoro peiHka CesepHoit Amepuku 2012 roma (poct B 4,4%) chenuamncTsl
MpeCKa3bIBaloT OoJice CKPOMHBIH pocT B 3,4% B 3ToM roay. B mocneayromme 2014 u 2015 rr. pocT coctaBut 4% u
5% COOTBETCTBEHHO.

4.2.2. Kynemypnoe npunsmue nodobnozo mosapa

«PyOpén» - natckuii p>xaHoit xye0. JIroOOBb 1aTuaH K pkaHoMy XJ1eOy u3BecTHa BO BcéM mupe. Cekper
MOMYJIAPHOCTH UMEHHO ATOW Pa3HOBUIHOCTH XJie0a KPOETCsl B TOM, YTO OH XapaKTEPHU3YeTCsl HU3KUM COJIepKaHHEM
JKHPa, BBICOKUM COJICp)KaHUEM KIIETUYATKU M LIJIBHBIX 3EPeH, 1 BI0OaBOK HE COJCPIKUT Maciia U caxapa. JlaTyane
paccMaTpHBalOT pXKaHOU Xi1ed Kak OoJiee 370pOBYIO abTEPHATUBY CBETIIBIM COpTaM Xjeoda.

Camble omyJIsIpHbIE COpTa UPJIaHACKOro Xjaeba AeIaiy 13 MEPEeMOIOTHIX 3epeH OBCa U SIMEHs. BrIneuky u3 pxu u
MIIEHHULBI IPUHATO OBLTO ecTh JHIIb 1o npazaaukam (Denmark.dk, 2016). Xne6 B Mprannuu npuayMaH ajis TOro,
94TOOBI XOPOIIO yTOJATE ToJoA. [ToaToMy copt xieda dapiiec BeIIIEKay ¢ 100aBIeHUEM TePKyJieca, CHUTaIOCh, YTO
TakoH xyed gaeT ocoOeHHyo crity. YacTo B TeCTO I 3TOro Xi1eba J00aBIISIOT OPEXH, IyKaThl HIIH SITOJIBI, X TOTAA
BKYC CTaHOBHUTCS elle Ooliee kauecTBeHHbIM. MIHTepeceH upianackuii kaprodenbHblil X71ed, KOTOpbIl Ha3bIBaSTCs
¢amk. Ho campblii moOMMBIN perient upiaHaiueB — 5To GppyKToBbId Xi1ed 6paM Opak, ¢ CyXohpyKTaMH, MapMeNajioM,
bpyxTamu u paznuuHbMEA cnetsmu (Xebormek, 2016).

2012 Adspend 2015
| 161,241 | SA 182 2272

Ja an 51.742 2
China 37.202 3
4

|
|_Japar
| Chma
19.375 | 5 |
B1a211 15.298 | 6 | Brazil
[ | South Korea
| Canada 9! >

8

PI/IcyHOK 7. TOII-10 peiHKOB 10 00BEMY peKIIaMHbIX 3aTpar 3a 2012-2015 rr. ($ muH).
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4.2.3. Pa3smep pviHKa

ITocMoTpuM, CKONBKO B KaKMX CTPaHAX TPATST Ha exy. Tak, IepBoe MECTO B PEUTHHTE 3aHUMACET OJHA U3 CAMBIX
6naronony4yHbsIx crpaH EBpomnsr - JIrokceMOypr. Pacxosl Ha IpOyKThI MUTaHUS JTIOKCEMOYPTCKON CEMbH IO HTOT'aM
2012 rosa coctaBIstOT TONBKO 8,8% OT ee MOTpeOuTENnbCKUX pacxonoB. Ha Bropom Mecte pacnonaraercs
Benukobputanus ¢ 9,1%, 3ambikaet Tpoiiky Ooratas LlBetinapus ¢ 9,6%.

B uncno nuaepos nonanu Taxoke Takue ctpansl CeBepHoil u LlenTpansHoit EBpomnsl, kax [lanus, Hopserus, ['epmanns
n ABctpust. @pannus 3aunmaer 17-e mecto, Utanus - 19-e. bonpiie Bcex TpaTst Ha xi1e0 xurenu Jlutsel (33,7%) n
Pymerannm (41,9%). ITo opunmanbHOM CTaTHCTHKE B Y KpanHe, CEMbS HA IPOIMTAHNE TPATHT 00Jiee IOIOBUHBI CBOMX
pacxomnoB (50,2%).

JlaHus 3aHsA7a IepBOe MECTO CPEAU CaMbIX JOPOTHX cTpaH EBpocoro3a mo nieHam Ha npoAykTel nutanus B 2014 roxy,
TOBOPDHUTCSI B OT4YETE €BpOIEHCKOro crartuctuueckoro Omopo «EBpocrar». B [lanum 1eHbl Ha NPOXYKTHI M
HEaJKOTOJIbHbIE HAaNUTKU Ha 142% Bblme, yeM B cpeaneM no 27 crpanam-uienam EC. Jlatckuid xne0 - camblit
noporoii B EBporie, rie OONbIIMHCTBO JKUTENEH MPOSBIISIOT OOJNIBIION MHTEpec K HeMy — OoH Ha 150% noposxe, yem
cpenHsis neHa Ha xie6 B EC.

4.2.4. Cmaousa pazeumus

CornacHo oTuéTy BecemupHOTO 3KOHOMIYECKOTO popyMa 0 r1odanbHOM KOHKypeHTocmocooroctr 2014-2015,
CTpaHbI MOT'YT OBITh KJTaCCH(UINPOBAHBI CIECIYIOMIMM 00pa3oM, Ui KaxaoH u3 144 5KOHOMUK, OXBadEeHHBIX
HCCIIEJOBAaHUEM, OTUET COJCP)KUT ACTaTbHbIE ONMCAHKS CTPAHBI M HAIIMOHAIBHOI YKOHOMUKH C TTOXPOOHBIMH
UTOTaMH 10 00IIeH MO3UINY B PEHTHHTE U 110 HanOOoJIee BBAAIOIINMCS KOHKYPEHTHBIM IPEHUMYIIECTBAM H
HEJI0CTAaTKaM, KOTOpbIe OBUTH BBISIBJICHBI HA OCHOBAaHHMH aHAIIN3a, MCIIOIb3YEMOTO ISl pacieTa HHICKCA.

Bce cTpaHbl, KOTOpBIE OCTAIOTCS IS NAIBHEHIIIEr0 paCCMOTPEHHUS Ha TAHHOM 3Tale CKpUHUHT aHaJIu3a, HaXOIATCs
Ha CaMOii BRICOKOW CTauu pa3BUTUA. TakuMm 00pa3oM, BCe OHH MPOXOIAT QIIBTP Aaibiie. Takum oOpa3oM, Cyas 1o
pe3ynbTaTam, aHanu3 UAET B IPaBHILHOM HalPaBJICHHU.

4.2.5. Hanozu u nowiumi

qDI/IJ'ILTp HC MIPOXOAAT CTPAHbI, KOTOPBIC HC BXOJAT B 30HY EBpOCOIOSa M UMCIOT TaMOKCHHBIM HAJIOT Ipyu UMIIOPTC
TOBAapoOB.

4.3. Qunvmp 3. Konkpemnovie paxmopewi, erusowjue Ha mosap
4.3.1. Cywecmeyrowas u nomeHyuaIbHas KOHKYPEeHYUsl

T.K. B paccMaTpUBaeMbIX CTpaHaX NPHCYTCTBYET CIIPOC HA XJIeO0OYI0UHbIC ¥ KOHAUTEPCKHE H3EIUS U CIIaJI0CTH,
COOTBETCTBEHHO KOHKYPEHIIHS IOCTaTOYHO Bbicoka. Ho npennpusTue Jlaun 3aHMMaeT OTACIBHYIO HHIILY: MECTHBIH
XJ1€0 ABIISIETCS O6IJ_[I/IM KOHKYPEHTOM, a HE IPSAMBIM, TaK KaK IPOAYKIHA KOMIIAHUN CKOPEC ABJIACTCA JIJAKOMCTBOM Ha
MHOCTpPaHHOM phIHKe. L[eHa mpoaykTa Tak ke ABIseTcst 60ee BRICOKOW, YeM MECTHBIA POIYKT (Hampumep, 1eHa 8
JojutapoB 3a xi1e6 Ha peiHke CIIIA, B cpaBHEeHHH ¢ MECTHBIM XJIeboM 3a 1 1osutap), HO MOKYIIATENH COTIAIAI0TCS
HpI/I06peTaTI) TOBAp 3a 9Ty LCHY, IOTOMY YTO IJII HUX ABJIACTCA HEHHOCTHIO OKOJIOT'MYHOCTh MPOJAYKTa U pydYHas
pabora.

4.3.2. Jleekocmb 6x00icOeHUs HA PIHOK

HUccrenoBatennsckas komnarus Global Industry Analysts, Inc. 00bsiBIIa 0 BEIX0/I€ KOMIDIEKCHOTO JOKJIA/Ia O
MHUPOBBIX KoHUTepcKuX poeinkax (Candynet, 2012). Cornacuo nporuo3am GIA, k 2017 roxy, 3a CUeT NOSBICHHS
MIPOAYKTOB C HOBBIMU BKYCaMHU M HOBBIMH HHTPEIUCHTAMH, PACIIUPEHHUS aCCOPTUMEHTA OPEH/IOB, YCHJICHHS PEKIIaMbl
U HOBBIX KPEATHBHBIX pa3pabOTOK, MUPOBOM KOHIUTEPCKUI PRIHOK JOCTHUTHET cTonmocTd 208,5 MIIp/I. 10/U1apoB.
PocT oxumaercsi B OCHOBHOM 3a CUET pPa3BUBAIOIINXCS PETHOHOB - Kutas, Mekcuku, Manone3un u BoctouHoit
Espomnsl. Ceiiyac moTpeOUTE b MPEIBSIBIIET K TPOU3BOAUTEIISIM KOHAUTEPCKUX M3ICITHN )KECTKUE TPEOOBAHUSL.
IIpuHUMast 3TO BO BHUMaHKE, MPOU3BOAUTEIN IIOCTOSHHO COBEPIICHCTBYIOT TEXHOJIOI MU IPOU3BOICTBA, KOHTPOJIb
Ka4yeCTBa, TECTUPOBAHUE M PA3PA00TKy NPOIYKIIHH, B IIOIBITKE KOMIICHCHUPOBATH MOCIIEACTBHS KECTKOM
KOHKYPCHIIUU B COUYCTAHUU C HEOOXOIUMOCTHIO PACITUPEHUS IPUCYTCTBUS HA PHIHKE.

KauectBo mpoaykuuu Jladu, 0cOOEHHO 1O HATYPATBHOCTH HPOIYKIIHH, BIIOJHE KOHKYPEHTOCIIOCOOHO.

4.3.3. Haoescrocmo ungpopmayuu

Wudopmanns, ucrons3yemas B JaHHOW paboTe SBISIETCS HAJEKHON, TaK KaK BCE CTATUCTUYECKHE JaHHbIE OTOOpaHBI
Ha OCHOBE O(UITHATBHBIX YKOHOMHYECKIX HCTOYHIKOB MHUPOBOH 3KOHOMUYECKOH 0a3bl.

233



PROCEEDINGS, 2016 ISSN 2500-9737

4.3.4. [Ilpoenos no ob6vemy npodasic 8 UHOycmpuu

B mexaynapoanrom peiituare The Global Food Security Index 2016 (Ileutp rymanuTapHbix Texaomoruii, 2016),
r700aJIbHOM HCCIIEJOBAaHIH CTPaH MUPA 10 YPOBHIO MPOJOBOJILCTBEHHOH 0€30IMaCHOCTH IO BEPCHU aHATUTHIECKOTO
arenrctBa Economist Intelligence Unit., nepseie ne crpoku 3anumarot CIIIA u Cunramyp, Ha TPETbEM U YETBEPTOM
Mectax Mpnangus u ABctpus u3 109 nccienyembIx cTpaH 1o napamerpam (GUHaHCOBOH M (PM3MYECKON JTOCTYITHOCTH
mpoaykToB muTaHus. [lanus pacnonaraercs Ha 14 mecre.

4.3.5. 3ampamul na éxodcoenue

[MokasaTesnp, XapaKTepU3YIOIHii JIETKOCTh BXOXK/ICHHS Ha PhIHOK, KOTOPBIH OBbLIT paHee pacCMOTPEH - peobagaHie
TOProBbIX OaphepoB B cTpaHe. JlaHHBIN MoKa3aTelb s BCeX PACCMATPUBACMBIX HA JAHHOM JTalle CTPaH HIDKE
CPEHETO.

4.3.6. BeposmHoe npunsmue mosapa PblHKOM

Bbiiiie yke paccMaTpUBaiach M aKTyalbHOCTh MPOAYKIIMH B PACCMATPHBACMBIX CTPAHAaX, U €€ LICHHOCTh C TOUKH
3peHHs SKOJIOTUYHOCTH, HATYPaJbHOCTH U BIIOJHE KOHKYPEHTOCIOCOOHOIT IIeHe AJI JaHHOTO KauecTBa. Mcxost u3
9TUX MOJIOKCHHUI, MOXKHO C YBEPEHHOCTBIO CKa3aTh, YTO MPOAYKIIMS MpeANpHATHs Jlaun He BHI30OBYT HEMPHUSITHS Ha
3apyOCIKHBIX PHIHKAX.

4.4. Dunvmp 4. Llenegvie pvinku

Kopnopamuenuvie paxmopul, enusroujue Ha 6HedpeHUEe MOBAPA HA PLIHOK

ConocraBUTeIbHBIE JaHHBIE 00 PedTInr 1 2 3 a s
YCIIOBUSIX pEryJMpOBaHuUs VIMAMIATOPE!  Crpama  Cumranyp  Fomwonr 3.;.';::1.. Gl | SEmTm
v} Perncrtpauma NnpeanpraTui 3 5 1 20 40
NpeAITPUHUMATEILCKOM IeITEILHOCTH
peﬂ p aTeibCKon AesTen 0c MonyyeHwe paspeLlueHni 3 1 12 34 8
mo 189 CTpaHaM. CyIlIeCTByIOT Ha CTPOWTENLCTBO
BHEKTPOCHaE}KEHMﬂ
ONaroNPUATHOCTH IS BEICHUS ey - - . - -
omsneca. Ha ¢one pa3HbIx SoBeReIHOoCS
o HpeawTroBaHue 3 3 3 3 28
PErMOHAIBHBIX PEUTUHIOB U
o FawmTa MHBeCTOpOB 2 3 34
KOPITIOPATHBHEIX MCCIECIOBAaHUN 0c000 e = a7 55 = T
BeIensercs Benenne 6msHeca (Doing MemaynapoaHan Toproann 1 z z1 2z B
Business), peifTuHr, cocraBisieMblid f:jf:::i';"e MRS 12 B 18 11 32
COBMECTHO C Me)KJIyHaPOHHOﬁ SMUKBHMOaUMA NpeanpyATHMA 4 19 1z 17 10
¢dunancoBoit kopnoparueit (IFC) u
Beemnpubiv 6ankom (World Bank). Pucynoxk 8. Pelitunr Doing Business ot 29 okta6ps 2013 roxa

(Benenue 6usHeca, 2013).

Bbvi600v! ckpunune ananusa:

MeTo/| CKpHHUHT aHaJlK3a NPUBEI aBTOPOB K BBIOOPY [laHuK, KaKk MOTEHIUALHOM CTPaHbI ISl SKCIIOPTA B CHITY
MePEUUCIICHHBIX BbIIIE ()aKTOPOB.

Taroke ObUTO PElIeHO TPOaHATU3UPOBATh PHIHOK MpiiaHauu, o npuunHe UHTEpeca K HEMY Tpe/ICTaBUTeNei
KOMIIaHUHU.

5. AHAJIN3 PACCMATPUBAEMBIX CTPAH - PBIHKOB

Cokpawennwiti npoghunb paccmampueaemvix cmpan / pblHkos

5.1.  Jloas skcnopma / umnopma ¢ BBII cmpanul

Janus:

Jons umnopra B BBII crpansl — 47,3% (2014); — 46,9% (2015);
Houns sxcnopra B BBII ctpansr — 53,4% (2014); — 53,3% (2015);
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Wpnangus:
. Hons umnoprta B BBII crpansr - 95,4% (2014); — 100,6% (2015);
. Hoxst sxcniopta B BBII ctpansr - 113,7% (2014); — 121,4% (2015);
(UNECE, 2016)
5.2. Obwvem umnopma na oyuty HaceieHus

B [annu kpynHeiimas sxcriopTHast 39-7K0oHOMHKA B MUpe U 18- caMast ClIo)KHast YKOHOMHKA B 3aBUCHIMOCTH OT
CIOXHOCTH 9KoHOMH4eckoro unaekca (ECI). B 2014 roay BBII Januu cocrasmn $§ 342 Muuapaa, a BBIT Ha aynry
HacejeHus coctaBui $ 45,5 TeIcsun.

B Upnannun kpynHeimas skcriopTHas 33-35KOHOMUKaA B MEpe U 1 7- camast cI0KHasl 5)KOHOMHKA B 3aBUCHMOCTH OT
crnoxkHocTr skonomuueckoro unaekca (ECI). B 2014 roay BBII Upnanauns cocrasun $ 250 Munapaa, a BBIT na
Iyly HaceieHus cocTaBun $ 49,4 teicsun.

5.3.  Dkcnopm kakux moeapos sienisemcs Hauboaee 3HAUUMbIM 051 6100Jcema

Jlyatim sxcmoptoM uist Jlanuu sBJsitoTes — Ynakopanusie Meaukamentst ($9,2Musuapa), HebrenpomaykTs
($3,79Mumnnapaa), Ceununa ($3,24 Muutnapaa), DeKTpUUecKre reHepaTopHbie ycranoBku ($2,33Muunapaa) u
KpoBb uenoseka win )xuBoTHBIX ($2,31 Muwnuapaa), ucnons3yst 1992 roga mepecmotpa YT (CornacoBanHast
cucrema) knaccudukaipu (The Observatory of Economic Complexity, 2016).

Jly4mmm sxcnioprom uis Upnauauu sBisitoTes — YnakoBanHbie MenukamenTs ($22,8Muuapaa), A30THbIC
rereporukinueckue coenunenus ($19,1 Muutnapaa), Kposb denoBeka miu xuBoTHbIX ($9,6 Muutnapaa),
Apomarundeckie cmecH ($7,46 Mumutnapaa) u Oproneaudeckas texauka ($5,61 Mumnunapaa), ucmonssys 1992
nepecmotpa YI' (CornacoBaHHast cucTeMa) KIacCU()UKAIIHN.

5.4.  Hmnopm mosapoe paccmampueaemvlx cmpam

Hanust: ton-umnopt Hedrenponykrst ($5,13 Munnuapaa), ABromoounu ($3,86 Munuap/a), Y makoBaHHbIe
Menukamentsi ($3,35 Mummapaa), Ceipast HedTs ($2,8 Mummnapaa) u [laccaskupckue u rpy3ossie cyna ($2,39
Munuapa).

Upnanaus: Torn-ummopt - Hedrenponykrsr ($4,29Musnapaa), Ynakopanusie Meaukamentsi($3,48 Mumtnapa),
Kommsrotepst ($2,67Mumuapaa), Asromoouiu ($2,31 Munuapaa) u Ceipast Hedts ($2,13 Mummapa) (The
Observatory of Economic Complexity, 2016).

5.5. Ocnosnvle mopeosvie napmuepoi

Jlydniue nHanpasnenus skcropra. anus - ['epmanus ($14,3 Mutuapna), serust ($11,1Munnuapaa),
Benuko6putanust ($7,78Mummapaa), CIIA ($7,62 Munnuapaa) u Hopserus ($5,53 Mumapaa) (The Observatory
of Economic Complexity, 2016).

Jlyaive umniopTHEIE Hanpasienus - ['epmanus ($20,3Mummnapaa), Hserws ($11,7 Mwummapnaa), Huneprauasr ($7,6
Mutnapaa), Kurait ($7,01 Munnuapaa) u Hopserust ($5,42 Munnapaa).

Jlyunive nanpasnenus skcnopra Upnanaus - CIIA ($28,5 Mwutnapaa), Benukoopuranus($19,2 Munnuapaa),
Bbenbrus-JTokcemOypr($18,2 Munuapa), ['epmanus ($10,8Mumutuapaa) u Opannus ($7,98 Muniuapa).

Jlydnire umnopTtHeie HanpasieHus - Benukoopuranus ($24,3 Muwnnapaa), CILIA($7,45 Munnuapaa), ['epmanus
($6,35 Musutnapaa), Kuraii ($4,15 Muwutnapaa) u Hunepnaunas: ($4,14 Muuapaa).

5.6. Toxazamenv ungpaayuu

Wndumanus, n3MepsieMast eXXeroaHbIM pOCTOM HessBHOTO feduiitopa BBII, mokas3siBaeT CKOpPOCT U3MEHEHHS [IEH B
sKkoHOMHKe B 1iesioM. HesiBHBIH nedastop BBIT — 310 otHOmenne BBII B Tekymux mecTHBIX 1ieHax k BBII B
IIOCTOSIHHBIX MECTHBIX LIEHAX.

Ha JBYX HEJIEBBIX PBIHKAX UMECTCA I/IHq)J'IHHI/ISI, OJITHAKO et YPOBEHb MOXXHO OILICHUTH, KaK MUHHUMAaJTbHBIN.
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6. COUUOKYJbTYPHOE CEUEHUE
6.1. Mamepuanvnas kynomypa. [lpouzeodcmeennvie cucmemul u 6HeOPeHUe HOBbIX MEXHOLO2UL

JlaHust — cTpaHa ¢ BRICOKOPA3BUTOM SKOHOMHKOH U c(hepoil yCIIyT U C OTHMM U3 CaMbIX BBICOKMX B MUpE IOKa3aTele
o pasmepy BBII Ha nyiry HaceneHusl, COCTaBIIOMUM 0K0J10 31,5 Thicsay EBpo. OCHOBOM 5KOHOMHYECKOTO
noTeHmana JJaHuu sBISIOTCS BBICOKO3((EKTUBHBIE MPOMBIIUICHHOCTD, CETbCKOE XO3SHMCTBO U chepa yCIyT.
Benymie otpaciin — MalInHOCTPOSHHE, MTUIIEBAs, XUMUYECKas, (apMarieBTHIECKast, TEKCTHIIbHAS
MPOMBIIIIEHHOCTH. Ha ux nomro npuxonurcs npumepHo 80% BaoBOH CTOMMOCTH HPOMBIIIJIEHHOTO ITPOU3BO/ICTBA.
Caeire 40% o61mero 00bpEMa MPOU3BOAUMOM MPOLYKIUH SKCTIOPTHPYETCs. JlaHuS ABIAETCA OJHUM U3 MUPOBBIX
JUIEPOB B HCIIOIB30BAHUN BO30OHOBIIIEMBIX HCTOYHUKOB YHEPTHH, B YACTHOCTH dHeprun Betpa. B 2011 roxy ona
3aHMMaJIa IIEPBOE MECTO TI0 JI0JIE JOXOJ0B OT UCIIOJIL30BaHMsI BO30OHOBIISIEMBIX HCTOYHUKOB SHepruu B BBII crpansl.
Ona cocrasnsna 3,1 % nmm 6,5 Mapz eBpo.

K magamy XXI Beka KIIFOYCBBIMH OTPACISIMA SKOHOMHUKH WpiaHmmu sBIisttoTcs: (apmaneBTHKa, HTPOHU3BOACTBO
MEIUIMHCKOTO 000pynoBaHMsA, HH(GOPMALMOHHBIE W MYJNbTHMEANWA TEXHOJIOTHH, MAIIMHOCTPOCHHE, IHILECBAs
MIPOMBIIICHHOCTh. DJIEKTPOHHAS TPOMBIIIIICEHHOCTh VIpIaHIuKM COCTOMT W3 CEKTOPOB — KOMIUIEKTYIOLIHE,
KOMITBIOTEPHI, IOJYIPOBOJHUKH, pa3paboTKa W MPOU3BOJCTBO MPOrPAMMHOIO OOECHEUYECHUS, TEICKOMMYHHUKALUHN H
nH(popMannoHHbIE KOMMYHHKaIMU. [1o o0memMy 00bEMyY MPON3BOACTBA B 3THX CeKTopax Mpmanaus 3aHuMaer 19-e
MecTo B Mupe. Jlerkas MpoMBINUICHHOCTh B MpiaHauM mpeacTaBicHa B OCHOBHOM MalbIM M CPETHHM On3HEcoM, a
rOJIOBOM AKCIOPT HHAYCTPHHM B IIeIOM cocTaBisseT 1 muipa eBpo B roa. Cpenu orpacielr obpabarsiBaromieit
MIPOMBINIICHHOCTH 6OJ'II)IHyIO JOJI0 3aHUMACT MUIICBKYCOBAasA NPOMBIIIJICHHOCTD. BHepFeTI/IKa HpHaHHI/II/I OCHOBaHa
Ha TIOTPEOJICHMHM MPHPOIHOrO rasza, yris, Topda ¥ HedTH W mpeacTamBicHa mpeumyinecTBeHHO TOLI, KoTOpbIC
reHepupyror 10 95 % nsnexrposnepruu. B Hpnanauu nmpuxiaabBaroTcs 3HAUMTENbHBIE YCHIIHMS IO YBEIMYCHMIO
HCIOJIB30BaHUs BO300OHOBIAEMBIX U yCTOﬁ‘IHBbIX (I)OpM OHCPIruu, B 4aCTHOCTH, DOHEPIrUu BETpa, C MCIOJIB30BAHUEM
GOJBIIOTO KOJNYECTBA BETPSHBIX YHEProycTaHOBOK AIrtricity Brosb mprOpekHBIX PaifOHOB.

6.2. Jloou u ecenennas. Perucuosnvie npeonoumenus

Hanwms: 92% - nrotepane. OcrabHas 9aCTh HACEIICHHS UCTIOBEAYET B OCHOBHOM JIPYTHE KOH(ECCHH XPUCTHAHCTBA.
DTO KaTOJUKH, aIBEHTUCTHI, OANITUCTBI, METOAKCTHI, CTOpOHHKUKH Apmun Crniacenust u J[aTckoro
MATHICCATHAYECKOTO NBIKeHUs (Accambreii bora). Okomo 3 % — MycyibMaHe.

Wpnanauns: Hacenenue 6onee 95% - pumo-karonandeckoe. OcTajbHbIC - aHIIIMKaHE, IPECBUTEPUAHE, U IPYTHE.
Wpnanaus ocraetcst OJHON U3 CaMbIX PETUTHO3HBIX cTpaH EBpoIbl, MoAnepKUBAIOIIEH MUCCHOHEPCKYIO
JIeTENbHOCTh BO BCEM MHUPE.

Huxkakux npensTcTBuif 1o OM3HECY Ha OCHOBAHHUM PEIMTHO3HBIX PAa3HOTIIACHI HE I0JKHO BOSHUKHYTb.

6.3. Ocosnanue spemenu/npocmpancmea

Janus u Mpnasus OTHOCATCS K BOCIIPUATHIO T10 IEPBOMY THILY JIMHUU BpeMeHHU, koTopyto T./[xeiiMc Ha3Bal
«PSIIOM CO BPEMEHEMY, HJIH aHTJI0-eBPONEHCKUM THIIOM BPEMEHH, KOT1a INHUS BPEMEHHU UJIeT cieBa HanpaBo. OHO
clleiyeT TMHEHHON MOJIeIH, B KOTOPOH COOBITHS MPOUCXO AT HOOYEPETHO, APYT 3a ApyroM. JIromu THIIa «psaoM co
BpEMEHEM» UMEIOT MOCIIeI0BATENILHOE, JINHEWHOE IpecTaBieHne o0 BpeMeHn. OHn OyIyT caMM IPUXOANTH B TOYHO
Ha3Ha4eHHOE BPeMs M TPpeOOBATh TaKOH K€ TOYHOCTH OT APYTUX. DTO JMHUS BPEMEHHU, KOTOPasi IIPEBATUPYET B MHUPE
6uzneca («Bpems — nensrn»). CoOTBETCTBEHHO, IaHHBIH IapaMeTp HEOOXOAMMO yIUTHIBATh IPH BEACHUH OM3HECA
U TIpH OOIICHUN.

6.4. Dmuxa. llennocmu u Hopmoi

Janns: [laTuane — camble HENPUHYXACHHBIE CPEIH CIEPKaHHBIX MpeacTaBuTeneii ctpad CesepHoit EBporel. Tem He
MeHee, TPaINIMOHHAS CKAaHAWHABCKAas CEPhe3HOCTh M O(HIMAIBHOCTh XapaKTEpPHBI IS JENOBBIX BCTpEU. SI3BIKH
JIENIOBOTO OOIIEHNS — CKaHIMHABCKUI M aHTITMHCKHH.

I[aTane OYCHb IMMYHKTYAJIbHbI, TAK YTO CTOUT UATHU HA ACJIOBYIO BCTPEUY C 3allaCOM BPEMCHHU.

Wpnanans: Upnavausl - o4eHb IPY>KEOOHBIH M OOLIUTENLHBIN Hapo, OOJbIINe KOMIAHUH U JJOJITHE Pa3roBOPhI y
HUX B HOpsijke Beuei. Ha KOHTakT OHM Takke UAYT OYEHb JIETKO U BCELENIO AOBEPSAIOT PEKOMEHAALUSIM Apy3el mpu
3HaKOMCTBE C HOBBIM UE€JIOBEKOM.
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[TyHKTYyalbHOCTh MPJIAH/IBI OYCHb LICHAT, XOTS CAMHU €10 HE OCOOCHHO OTIIMYAIOTCS: OHH MOTYT OMO3[aTh MOYTH Ha
nojyaca Jiayke Ha JIeJIOBYI0 BCTpE4y, U 3TO He OYyJeT CUMTAThCSl HEYBaXKEHHEM WM HapyIIeHHWEeM 3THKeTa. busHec-
oOmIeHne 0OBIYHO MPEACTaBIAeT cOO0M COBMECTHEIH JTaHY.

6.5. Aszwix

Hanust: Danish, Faroese, Greenlandic (an Inuit dialect), German (small minority) note: English is the predominant
second language.

Upnaumus: English (official, the language generally used), Irish (Gaelic or Gaeilge) (official, spoken mainly in areas
along the western coast).

6.6. Hrnoexc yoosiemeopeHHOCMU JHCUZHBIO

B HacTosiiiee BpeMsl CUMTAETCS, YTO TOHATHE CUYACThSI WUIIH YIOBJIETBOPEHHOCTH XKH3HBIO — OJHO W3 BAXHEHIIHX
HAMpaBJeHU UCCIENOBAaHUN B OONACTH COIMOJIOTHH, MCHXOJOTHH, SKOHOMUKHA M TOCYAAPCTBEHHOIO YIPaBICHUS.
WHIeKC YAOBIETBOPEHHOCTH JKU3HBIO MO3UIHOHUPYETCS KaK riiobaibHas MPOEKIUsS CYOBEKTUBHOTO OJ1aromoyyust
TFOJiell Ha IUTaHEeTe W OCHOBBIBACTCS HA CTATHCTHYECKOM aHAIN3€ NaHHBIX METAHCCIICOBAHUS Pa3IMIHBIX OMPOCOB,
MHIEKCOB W JIPYTHX MMOKa3aTeNeil 1Mo YPOBHIO CUACThsS TPaKIaH COOTBETCTBYIOMMX cTpaH (PEHTHHT c9acThs cTpaH
mupa, 2016).

Hanus: 7.526 (1 mecto)

Upnarmus: 6.907 (19 mecto)

7. IOJUTUKO-TPABOBOE CEYEHHUE
7.1. Ioaumuueckas obonoyxa. [lonumuueckas cucmema

Jlanus: — xoHCTUTYIIMOHHAS MOHapXus. COrllacHO KOHCTUTYIMH OT 5 utoHs 1953 rona, riaBa rocygapctsa —
koposieBa Maprpere 1. McnonHuTenbHas BIACTh TaK)Ke MPUHAJIEKUT KOPOJIEBE, HO, COINIACHO KOHCTUTYIMH, €€ OT
HMMEHHU KOPOJIEBHI OCYILECTBIISIET IPABUTENIBCTBO.

Wpnarmus: — rocymapcTBO ¢ mapiaMeHTCKoOH nemokparueil. B coctaB Oireachtas (HammonampHOTO mapiameHTa)
BxoziT President (ITpesunent) u two Houses (nBe ITanater): Dail Eireann (ITanara npeacraButeneii) u Seanad Eireann
(Cenar), ubH BiIacTHBIE TIOJIHOMOYHS perynupytoTcs Koncrurynueit Mpnanaun. Pesunenys napaaMeHTa HaXOauTCs
B Leinster House (Jleitncrep Xayc) B Jly6mume. Ilpesument (Uachtaran na hEireann) ocymecTsiser cBom
MOJIHOMOYHSI Ha coBeTe mpaButTenbcTBa. Kpome Ttoro, IlpesugeHT oOnagaer mMOJHON CBOOOMOW JeHCTBUN B
OTIPEJICICHHBIX BOMIPOCaX, HAMMPUMED, Mepenade 3akoHOoNpoekToB B Supreme Court (BepXoBHBIH Cy/) A1 BBIHECEHHS
pelIeHNsT OTHOCUTEIbHO MX KOHCTUTYLHOHHOCTU. B Hacrosmiee Bpems Ilpesupenrom Hpnanauu ssisercs Mbpu
Makanuc.

7.2. Tonumuueckuil pexcum u Kiumam ouzneca

HpaBI/ITeHLCTBO HaHI/II/I AKTUBHO NOOHIPACT MHOCTPAHHBIC HMHBECTUIMU B 3KOHOMUKY CTpaHbl, HO CIECIHUAJIBHOI'O
3aKOHOJATeIbCTBA MO ITOM mpolbiiemaTtuke HeT. Tem cambM, JlaHuS paclpoCTpaHsSeT HAMOHAIBHBIM PEXHM Ha
HMHOCTPAHHBIX MHBECTOPOB. MHOCTpaHIIBI MOTYT 3aHMMAaThCs JIOOOT0 poja MPeaNpUHUMATEIBCKON NeSTeIbHOCTHIO
IIPU YCIOBHM COONIIOJCHMS HMH TpaBwiI. B 1emoM, B Hacrosimiee BpeMs HET KaKUX-THOO OTrpaHMYeHHMH s
I/IHBGCTI/IL[I/IfI, 3aﬁMOB, penaTrprualvy Kamnurajaa, IPOUECHTOB IO JACIMO3UTaM, UMIIOPTa U SKCIIOpTa.

Wpnaugus gBiIseTcd HEUTPaJbHBIM TOCYJAapCTBOM B CTpaTeTHYecKH O€30IacHOM 30HE M HMeeT CTaOWMIbHBIN
JIEMOKpPaTUYECKUH PEKUM - OCHOBHBIE IIOIMTUUECKUE TTAPTUU U HOBOE MPABUTENBCTBO ISl MOOMIPEHHS HHOCTPAHHBIX
nHBeCTHLMH. Vpiaanackas SKOHOMUKa SIBIISIETCSl OJJHOM M3 CaMbIX JIMOepabHBIX B MUpE, paboTa U yCIIyTH HaXOAATCS
Ha BBICOKOM ypoBHe. EC Takke NpuHsT psA] ykazaHuid B oOnacTH OHM3HeEcCa, KOTOphIE MMEIOT CTAaTyC 3aKOHOB B
Upnangun. OgHO U3 3TUX yKa3aHMH KacaeTcs KOMIIAHUI ¢ OrpaHHYEHHON OTBETCTBEHHOCTBIO M KOHKPETU3HUPYET
TpeboBaHUS K OyXydeTy, ayauTy M eXeroxHoil ordyeTrHocTu. lleHTpanbHbIii OaHk MpraHauM KOHTpONMpPYET H
YTBEP)KIAaeT BCE HMHOCTPaHHBIE WHBECTHLMH. [lepednciieHne 3a TpaHMIly IMBHJCHIOB W TPHUOBUIM, a TaKxKe
pemnaTpuaus KarnnuTaia TaKkKe JOJIKHBI OCYIIECTBIATHCS C MIPEABAPUTEIFHOTO pa3pelIeHHs [IEHTPATILHOro OaHKa.

237



PROCEEDINGS, 2016

ISSN 2500-9737

7.3. Tamodicennulii KOHMPOL U peyIUPOBAHUE

Janust n Upnargus Bxoxat B EBpocoros, uTo obecnednBacT cBOOOIHOE 0OpaIieHNe TOBAPOB M YCIYT MEXIY 3TUMH

cTpaHaMu U JlaTBuen.

8. DKOHOMMYECKOE CEYEHHUE

Cobemeenno sxonomudeckast 060a0uka. Tun 3KOHOMUYECKOU CUCHEeMbl

JlaHust — 5TO MHAYCTPUAILHO-arpapHOe TOCYAAPCTBO C JJOCTATOYHO BHICOKMM YPOBHEM pa3BuTHs. YacTh HHIYCTPUH B
HAIIMOHAJIBFHOM J10X0Je cocTaBisieT 6omee 40 %. OTa cTpaHa 3aHUMAET MO3UIIMK MUPOBOTO JIHIEpa IO 00BEMHOCTH
BHEIITHETOPTOBOTO 000POTa ¢ pacuyeToM Ha JyIry HaceneHus. Crnadbie CTOPOHBI: 3HAYUTEIbHEE HAIOTOBOC JTABJICHUE.

Wpnanaus sBisieTcst CTpaHoOM, ¢ SKOHOMHKOM, 3aBUCAIIEH OT BHEIIHEH ToproBiu. CeabcKoe X035HUCTBO, PhIOOJIOBCTBO
— paHee ObUTA OCHOBHBIMH CEKTOPaMU 3KOHOMUKH, B TAHHBI MOMEHT JOMUHHUPYET MPOMBIIUICHHBIA CEKTOP U CEKTOP
yciyr. B pe3ynbrate npoaoKUTENbHOIO 9KOHOMUYECKOro pocta Mpnanaus craiga oqHON U3 NEPENOBbIX CTpaH B
EBpomne, mocTpouBIIyIO CIIIBHYIO SKOHOMHKY. HecMoTpst Ha TO, 9TO B pe3yiabTaTe MEPOBOTO (PHHAHCOBOTO KPH3HCa
CTpaHa CHJIBHO MOCTpaaia, € yIanoch mpeo10JeTh SKOHOMITYECKIE MTPOOIEeMBI ¢ HANMEHBIINMH ITOTEPSIMHU IS ceOs

" CBOUX I'paKJaH.

MaxkposkoHoMHuYeckre okazarenu (2014)

Tabmnmma 3.

Hanus Wpnanaus
BBII Ha gymry HaceneHUs: 60 707 54 374
BBIL, mapa. $ CIIA: 342 251
Yposens 6e3padotuiipl, B % 6,5 113
CoBOKYIHBIN TOCYIapCTBEHHBIX 0T, B % k BBII 44,6 107,5
Dkcmopt ToBapos u yeuyr, mipia. $ CIIA: 99 142
Wmnopt ToBapoB u ycuyr, mipa. $ CILHA: 99 72,6

OcBoeHHE JTaHHBIX PHIHKOB, KaK CTPaH C BBICOKOPA3BUTOM YKOHOMHKON, MOXKET MPHHECTH BBHICOKYIO MPHOBIIIb,
OJIHAKO KOHKYPUPOBATh Ha HUX JIaTBUU JOCTATOYHO TSXKEIIO

9. OITPEJEJEHUE CTPATEI MU BHIBOPA IEJIEBBIX PBIHKOB JIJISI SIA “LACI”

Jliist 3aBOeBaHMsT HOBBIX PBIHKOB JUTS TAHHO# paboThI ObLTa BhIOpaHa crpaterust «mypasbsi» (Uepenkos B.,2003), Tak

KaK OHa 1a€T BO3MOXXHOCTb n30exaTh KPYIHBIX €IMHOBPEMCHHBIX 3aTpaT peCypCoOB.
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9.1. Onpeoenenue 6azosoii cmpameauu kouxypenyuu o SIA “Laci” na nosuvix peinkax

Tun KOHKYpEeHTHOTO NPENMYIIECTBA

IIpeumyuiecTBO B IIpeumyuiecTBO B MPOAYKTE
3arparax

= Mupoxuii .

= €HOBOM JIHIE nddepeHIpoBaHne

5 phIHOK 10 p Auddepentmp

(0]

o

>

£

S V3kuii

s ®Dokyc Ha H3IEPIKKAX ®okyc Ha nuddepeHnTmannu

_& PopiHok

Q

Pucynok 9. KoHkypeHTHBIE cTpaTeruu

KonkypenTtHast cTparerusi GoKyCHpOBaHHS MU CTPATErrsi KOHIIEHTPUPOBAHHOTO MapKETHHra 03HaYaeT
COCPE0TOUCHHE BCEX YCHIIUI KOMIIAHUH Ha ONPEEJICHHON IpyIIIie MOTpeOUTeNel, TUIIe IPOIYKTa U
reorpa)uecKoM PHIHOYHOM CErMEHTE, 8 UMEHHO CO3/[aHUe NPOYKTOBOTO HIIM LIEHOBOTO MPEUMYIIECTBA B Y3KOM
CerMeHTe pbIHKa. Vcnonb3ys cTpareruio poKycHpoBaHHs, KOMIIaHH MOXET TOOMBaThCs Oo0Jiee IyUIIuX pe3yIbTaToB
B JOCTIDKCHHUH y3KOHATPABJICHHON IIENTN B CpaBHEHUH ¢ KOHKypeHTamu (Yepenkos, 2003).

9.2. CpasHnenue ¢ 0CHOBHBIMU KOHKYPEHMAMU

Crpana Ha——- us
HaunmeHnoBanue L: m 0JIsl
KOHKYpeHTa C Schulstad )
Jlororun

Pucynox 10. Cpaaenue SIA ,, Laci” ¢ OCHOBHBIMHA KOHKYPEHTaMH Ha IIEJIEBBIX PBIHKAX

AHanu3 KOHKYpEHTOB MOKa3aJl CJIeTyOINe Pe3yIbTaThl:

B [lanuu nieHa Ha xje0 Boiiie, HO komnanust Schulstad mpou3BOAUT CTaHAAPTHBINA MPOIYKT, KOTOPBIA MOYKET Ka3aThCs
OOBIICHHBIM.

Jlunep peraka B Mpnannuu- yacTHbIC IEKapHU, KOTOPHIC IPOU3BOIAT MECTHBIN MPOIYKT, HAIIPABJICHHBIA HA MECTHOE
HacelneHue (cooBbIN x11e0). CymepMapKeThl IPOIAIOT OoJiee NEeIIeBBIN X1e0, HO OH HE CYUTACTCS TAKUM
KaueCTBEHHBIM.

Jlaun KOHKypeHTOCHOCO6eH 110 IICHE, XOTsA OHA BBIMIC, YEM Y MCCTHBIX HpOHSBO}IHTCJ’ICﬁ. Kommanusa moxer
MO3UIITUOHUPOBATH cebs Kak MMPOAYKT, HpHFOTOBHeHHBIﬁ 110 0c0060i1 TexHooruu u u3z KO COCTaBJIAOIIUX.
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9.3. Pacwupennas SWOT mampuya ons ons SIA “Laci” ons sxcnopma

S — CujibHbIEe CTOPOHBI

W — Cna0ble cTOPOHBI

® DKCKJIIO3UBHBIN NPOIAYKT

° L[eHI:I BbINIC MCCTHBIX Ha
HWHOCTPAHHOM PBIHKE

® Bricokoe Ka4ecTBO
TOBapoOB e He HanmakeHbl KOHTAKTBI C
KJIMEHTaMH - upma
e Ocobas TEXHOJIOTHUs HOH3BECTHA $up
IIPOHU3BOJICTBA
e OrpannueHHBI OIOKET Ha
* Tosap 3 HaTBmf 3aIyCK 9KCIOPTHOTO IIPOEKTa
(penyranus «3eJeHOH
CTpaHBD»)
ebospias émrocts | SO — Crparerus: WO - Crparerus:
BHCIIHUX TPOAYKTOBBIX
PBIHKOB 110 cpaBHeHuro | VICHIOIB3Ys TPEHIBI OTPACIH [Ipn BHEAPEHUH NIPOIYKTOB Ha
= CO BHYTPEHHHUM PBIHKOM BHeApATh DKO mpoxykTsl Ha PHIHOK JlaHWH, 1e1aTh akIeHT Ha
5 LIENIEBBIE PBIHKH, IIPHA 3TOM YHUKQJIBHBIX XapaKTePHCTHKAX
= elloBbulieHHE CHPOCA HA | [O[OIHUTENIBHO BBIUTPBIBATh | MPOAYKTA, BLICOKOM KaueCTBE,
£ OKO Tosapsr 3a cyeT Hu3kux craBok HIC. | pyuHoii paboTe.
5 eOnTUMHU3anMs  HAJIOTOB n
2 HA BHOIIHMX pBIHKAX PY BHEIPEHUHU NIPOAYKTOB Ha
| (HJIC) pbiHOK Wpnanauy, nenatb akLeHT
@ Ha BBICOKOM Ka4eCTBE MPOIYKTa
eOCBOEHHE 3THHYECKOTO 1 CTpaHEe 3KCIIOPTA, JieNast ak[eHT
PBIHKA Ha STHUYECKHUX IPyMNIax IpH
pa3sMelLIeHHH PEKIaMBbl.
eO0bocTpeHne ST — Crparerus: WT — Ctparerus:
KOHKYPCHIIUH
B pabote ¢ nmocraBmmkamu HanaxuBats OM3HEC OTHOICHMS
% | *Huskue MOMIHOCTH | ynensiTh BHUMAHUE C KIIHEHTAaMHU, CO3/IaBast
g HOCTaBIIUKOB IUTAHUPOBAHUIO U KOHTPOJTIO. OONIMPHYIO KIIMEHTCKYIO 0a3y.
; e CHIDKEHIIE IIpu ob6ocTpernn Hcmonb30Bath mpsiMoid
| HOKyHaTeHLHOﬁ KOHKYPEHIIUU, N€JIaTh MApKETHUHT, ‘-ITOGBI COKpAaTUTh
= crocoGHOCTH Hacenenms | 2KUCHT Ha TOM, UTO TOBAp U3JICPIKKH.
B CBA3M C HACTYIUICHUEM Jlarsuiickuii Hu
dunancoBOrO Kpmsuca B | °NKCK/IIOSHBHBIM.
EBpone

Pucynox 11.  Mampuya SWOT SIA “Laci” (Komnep, @., Kapmaoacaiia, X., Cemuasan, A., 2011)

9.4. Mescoynapoonas mampuya McKinsey 0ns onpedenenus cmpamezuu 661600a Ha 3apybesicHuvle puinku SIA “La

(onpebeﬂeﬂue UHmezcpaibHo2c0 nokazameisl NPpUueiIeKamejilbHoCcmu CmpaHbl)
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= Boicokan (8-10 BoicOK#MA BoicOKuA
g Bannos) noTeHL, noTeHunan
te ; = _
£ g Cpepnsn (4-7 Huakui BoicOKMIA
z § Bannos) noTeHUMan noTeHunan
-
g - :
g- Hu3kan (0-3 Huzkuia Hu3kum
Banna) noTeHuuan noTeHUWan
Hu3kan (0-3 Cpeppnn (4-7 Boicokan (8-10
aHUA
n a BGanna) Bannos) bannos)
n Npnasvgun
P A KOHKYPEHTOCNOCOBHOCTL CermenTa

Pucynox 12. Matpumna McKinsey.

JlaTckuii pEIHOK TpeACTaBIIIeT BRICOKYIO IPUBICKATEIFHOCTD M KOHKYPEHTOCTIOCOOHOCTD [t Jlaun. Mpmanackuii
PBIHOK - BBICOKYIO MPUBJIEKATEIBHOCTD U CPEIHIOI0 KOHKYpEHTOCHOCOOHOCTh it Jlauu (Anstarymiep, 2010).

BbIBOJbI U NPEAJIOKEHUA
Bb1800b1, coenannvle Ha 0CHOBe BbIUENPUBEOEHHO20 UCCIE008AHUA!

B nanHoii paboTe OblIa paccMoTpeHa pa3paboTka cTpaTerny NPEeIIPHUTHS IPU BBIXOJIE HA MEXIYHAPOIAHBIE PHIHKH,
MPOAaHATU3UPOBAHBI ATAITBI IPUHATHA PEIICHUH 1 BBIOOP HOBOTO LieNeBOoro peiHka. Ha npumepe npennpusitus Jlauu
paccMOTpEH MpUMEp BHEAPCHUS TOBapa Ha BHEIIHUIN PBIHOK. ABTOPBI pabOThI CUUTAIOT, YTO MMOCTABJICHHAS 11ETIb

OblIa JOCTUTHYTA U MOTYT IPEJOCTABUTD CIICAYIOLINE BHIBOBI:

1. Crparerust mpenupusTusi pa3padaThIBacTCs Ha OCHOBE MCCJICAOBAHUA M TPOTHOZHPOBAHUS KOHBIOHKTYPHI
TOBApHOTO PBIHKA, U3yYEHHs MMOKYNATENEeH, N3y4eHHUs TOBApPOB, KOHKYPEHTOB U IPYTHX 3JIEMEHTOB PBIHKA B YCIOBUIX
TypOyJICHTHOH Cpe/ibl, HCIONb3YsI METOIbI CKPUHHHT aHaJIN3a, a TAKKE MaTPUIHBIC METOMBI.

2. Ilpu BBIOOpE pBIHKA CIEAYET Y4eCTh CHIbHBIC M claOble CTOPOHBI CBOETO NMPEANPHATHS, a TAKXKE HUCXOIWTh W3
MakKpo- H MUKPO3KOHOMUYECKHX MTOKa3aTeled JaHHOTO roCy1apcTBa.

3. OCHOBHBIMH MNpeIATCTBUAMU Ha IYTU NOPCANPUATHA, TUIAHUPYIOIIETrO BbIXOJ Ha BHCIIHUM PBIHOK, SBJIACTCA
MaTpuOTHYECKas MPUBSI3aHHOCTD xuTeneit Januu u Mpnanauu k cBoeMy MpOayKTY.

4. YtoOBl TpUBIIEYHh U yIOBIETBOPHUTH IIEJEBBIE PHIHKKA M JOCTUYH IIEJIel OpraHu3alliy, B PEUICHHUSIX O CTPYKType
MAapKETHHIa I'NTABHOEC — IJIAaHUPOBAHUE TPOYKIIUU, C6I)IT, MMPOJABMKEHNUE U ICHOBAA IMOJIUTHUKA.

5. CyliecTBeHHYIO POJIb B YKPEIUICHWH IO3WIMI Ha HOBOM pBIHKE HUIpaeT NPaBUIIBHBIA BBIOOP 3 (EeKTHBHBIX
MAapKETHHI'OBBIX KOMMyHPIKaHPIﬁ. Ha JaTCKOM PBIHKEC BEJIMKA KOHKYPCHUHA MCEXKAY TOProBbIMHU CCTAMU, PAAOM
Haxoaurcst ['epmanms. Ho moxymartenbHast crmocoOHOCTH BBICOKAsl, U HA 3TOT PBIHOK MOXHO BBIHTH C HUILIEBBHIMH
IPOAYKTAMH MUTAHUSL.

6. B Mpnanaun MecTHOE HaceJleHWEe HE COBCEM MOHHMMAET CyTh PXKaHOTO Xyeda, HO B cTpaHe npoxwusaer Oonee 185
TBICSTY UMMHUTPAHTOB M3 IIOCTCOBETCKOTO MPOCTPAHCTBA, KOTOPHIM 3HAKOM IAaHHBI NMPOAYKT W TakuM 00pa3om
o0pazyeTcst HUIIEBbIH PBIHOK ISl TOCTABOK ITPOAYKTA.

7. Ycnex B OM3HECE CKJIAJIBIBAETCS W3 MHOXKECTBAa (PAKTOPOB, BCE NPEYCIICBAIONINE B HACTOSIIEE BPEMs KOMITAHUH
OTIIMYAIOTCST OJHON 0OIIei uepToil: aOCOMIOTHOIN OpHeHTaleldl Ha MOTPeOUTeNns M BCECTOPOHHHM IPUMEHEHHEM
MapKEeTUHTOBBIX cTpaTeruil. COBpEeMEHHBIH MAapKeTHHI HaIpaBleH Ha IPHUBJICYEHHE HOBBIX KIHMEHTOB, 3a CUET
MpeaOCTABIICHUEC UM BBICIICH HOTpe6HTeJ’IBCKOﬁ IEHHOCTHU, a TaKXKXE€ Ha YACPKAHWEC HMCIOHNIUXCA KIHNCHTOB
MOCPEACTBOM IOJIHOTO yJJOBJIETBOPEHHE MX MOTPEOHOCTEH.

IIpeonosicenus pyko8oocmay KOMRAHUY 0I5l YCHeWHOU pearu3ayuu IKCHOPMHO20 NPOeKma:

1. Ucnons3yss TtpeHasl otpaciu BHeApsATh OKO mNpoxyKThl Ha LeNeBble PHIHKH, NPH 3TOM IOTOJHHUTEIBHO
BBINTPHIBATH 3a cueT HU3Kux craBok H/IC.

2. Ilpu BHeApPEHUHM MNPOJIYKTOB Ha PBHIHOK JlaHWHM, JenarTh akIEHT HA YHHUKAIbHBIX XapaKTepPUCTHUKAX MPOIYKTa,
BBICOKOM KaueCTBE, pydHOU pabdoTe.

3. Ipu BHenpeHHM NpPOIYKTOB Ha PHIHOK MpiaHmuu, AeiaTh aklIEHT Ha BHICOKOM KauecTBE MPOJYKTa M CTpaHe
OKCIIOpTa, Acjiast aKIEHT Ha OTHUYCCKUX Ipynrax 1mpyu pasMEeuiCHuN peKiIaMbl.
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4. B paboTe ¢ mMOCTaBIIMKaM{ YIEISATh BHAUMaHWE IUIAHMPOBAHUIO M KOHTpoiro. IIpm obocTpeHnn KOHKypeHIHH,
JIeNIaTh aKLEHT Ha TOM, 4yTO ToBap JIaTBUICKUI U SKCKIIIO3UBHBIM.

5. HamaxwBatp OW3HEC OTHOLICHHS C KIMEHTAMH, CO3HaBas OOIMMPHYIO KIMEHTCKYI0 0a3y. Mcmoip30BaTh mpsiMoit
MapKETHHT, YTOObI COKPATUTh M3IEPIKKH.

6. Pexomenpamus 00 Y4acCcTUM B BBICTABKax U ApMapKax TOBApOB (I)I/IpMI)I, pacmupsia BO3MOKHOCTHU BbIXOJlda HA HOBBIC
PBIHKHK Y€PE3 HOBLIX KJIMCHTOB.
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