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MONEY DEMAND, INTEREST RATES AND
INFLATION IN LATVIA

NAUDAS PIEPRASIJUMS, PROCENTU LIKMES UN
INFLACIJA LATVIJA

Eriks Abolins, Latvijas Universitate, Latvija

Naudas pieprasijums Latvija tika novértéts, izmantojot monetaros agregatus M1
{skaidra nauda un pieprasijuma noguldijumi) un M2X (M1 plus termine un arvalstu
valiitas noguldijumi). Pétijuma rezultati rada, ka naudas pieprasijums Larvija ir samérd
nestabils (ipaSi monetdrajam agregdtam M!), un naudas pieprasijuma vienadojuma
koeficienti ir atkarigi no izlasé ieklautajiem novérojumiem. Pasreiz procentu likmém
ir neltela loma naudas pieprastjuma zipa Larvija.

Money demand is one of the most important parts of macroeconomic models.
Estimation of money demand is essential for policies based on monetary targeting. By
monetary targeting we understand a policy when knowing the link between monetary
aggregate and inflation, the central bank targets broad monetary aggregate to achieve
it's goals - desired levels of output and inflation. One of the most prominent monetary
targeters is Deutsche Bundesbank, and the European Central Bank (ECB) has also set
up monetary target for M3. As Latvia have plans to join the European Union and
afterwards the European Monetary Union, research on money demand is essential.

However, nowadays monetary targeting is loosing its popularity. Recent studies
have pointed out that money demand is not so stable and predictable as it used to be.
Starting with 1980s and especially 1990s, many countries liberalised their capital flows.
Huge financial and technological innovations took place in the banking systemns. As a
consequence large movements of the monetary aggregate could reflect not only derand,
but also portfolio shifts. Moreover, these changes could not be anticipated as they
sometimes depend on market sentiment.

At the first sight there should not be such problems with transition economies, like
it is in Latvia, where the degree of innovations and development of financial markets
are not so high. However, there are some other problems that make research of demand
for money in Latvia a complex and challenging task. Latvia's economy has undergone
huge structural changes in the beginning of 1990s. Price controls were lifted, exchange
markets were liberalised, private sector emerged, and monetary reform was carried out.
Under circumstances of macroeconomic instability nobody could claim that traditional
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economic relationships are in place. In early stages of the transition in Latvia it was
assumed that money demand is not stable, Moreover, at that time it was not possible to
estimate demand for money 1o Latvia using econometric techniques due to short and
sometimes unreliable time-senes.

Although different theonies have evolved, all of them conclude that demand for
money in the long-run depends on a transaction variable, usually proxied by gross
domestic product and opportunity cost variable or interest rate.

The money demand of Latvia was estimated for two monetary aggregates M1
(currency in circulation plus demand deposits) and M2X (M1 plus time and foreign
cwirency deposits). The research was focused on estimation of the long run relationships
between vanables and modelling short-run deviations from long-term equilibrium, using
cointegration techniques. Although technically cointegration exercises can be made
with a rather limited number of observations {about 30 quarterly observations since
1993 when most time-series start for Latwvia), 1t could be cnticised whether less than a
decade can be enough to judge on long-term equilibrium of the economy. It could be
argued that other econometric approaches focus on short-term dynamics that could
cause a drift from the actual data in the long run. The money demand function was
estimated in logs, using nominal GDP deflated by consumer price index as an activity
variable. The long-run income elasticity of money was estimated to be slightly higher
than 1 that is approximately what should be expected theoretically. The results of the
research show that money demand in Latvia is quite unstable (especially for monetary
aggregate M 1) and estimated coefficients are sensitive to the sample period. The effects
of opportunity cost or interest rate on money demand turned out to be weak, as regression
coefficients were statistically insignificant.

Rate and money supply, but only in a short-run. In the long run central bank that
fixed the exchange rate have to abandon independent domestic monetary policy. Interest
rate is set up in the world markets, although some interest rate differential should be
added due to currency risks. Therefore it could be expected that interest rates in Latvia
should be above the world interest rate. For Latvia, the world interest rate is the interest
rate of the SDR currency basket as Latvian currency is pegged to this currency basket.
Although this rate is not quoted in money markets, it could be easily calculated using
the interest rates of the SDR basket currencies.

Analysing interest rate movements in money market of Latvia, we could notice that
there are periods when interest rates are below the world market rates. Under the assumption
of perfect capital mobility, there should not be such a case — foreign banks can borrow in
domestic market and/or domestic banks can invest in foreign markets until interest
rates in Latvia and the rest of the world become equal (with adjustment for currency risk).
A question arises — why the capatal 1s not mobile in Latvia? There is no straightforward
answer to this question. The actual reason could be a mix of different factors, like small,
segmented money market, high transactions costs associated with small scale of deals.

Although a lot of studies have been carried out on inflation in Latvia, but the further
prospects of price level developments are quite rarely discussed.
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The beginning of 1990s was the peniod of hypennflation in Latvia. This was the
result of the collapse of the Soviet Union and its economy. The first and most important
task of the newly re-established Bank of Latvia was to stop hyperinflation and to reduce
the inflation down 1o single-digit level. In order to achieve this goal it was essential to
choose appropriate nominal anchor. At first monetary base was chosen as the nominal
anchor and tight limits were set for the growth of reserve money. Such policy quickly
stopped hyperinflation in Latvia. But the inflation problem still remained. At that time
it was impossible to estimate money demand due to structural changes of the economy,
lack of statistical data and short time-series. Therefore, the best alternative was to switch
the nominal anchor to the exchange rate. In the beginning of 1994 the Bank of Latvia
fixed the exchange rate of lats to the SDR basket. Since that time inflation in Latvia has
gradually decreased and in 1999 hit its lowest level — 2.4%.

Currently the most important question would be whether this inflation level is
sustainable and whether the Bank of Latvia will be able to keep inflation low. On the
one hand, economic theory suggests that in order to keep the exchange rate fixed,
which is the Bank of Latvia’s intermediate target, the inflation should not exceed that of
the countries’ trading partners. As about 2/3 of Latvia’s trade is with the European
Union, it could be argued that inflation could not be higher than inflation of the Euro
area. On the other hand, the Bank of Latvia cannot control price level, as money stock
is endogenous under the fixed exchange rate regime.

Recent data show that inflation has started to pick up in Latvia. Actually, it is not
surprising taking into account the negative oil price shock in 1999, which is directly
transferred to the domestic prices under the system of fixed exchange rate. There are
more arguments in favour of the further increase of inflation in Latvia. The economy
has started to recover from the Russian cnses, and high level of economic activity
could add upward pressure on domestic prices. Besides it is also announced that some
of administratively regulated prices witl be increased. Therefore the author would argue
that the inflation level of less than 3% is not sustainable in the short-run. The answer to
the second question is that without changing the exchange rate system, the Bank of
Latvia will not be able to control the inflation in the medium- and long-run assuming
that inflation is a monetary phenomenon, i.e. there is a link between money stock and
inflation.

Considenng this, the main conclusions are: first, exchange rate targeting is still an
appropriate strategy of Latvia’s monetary policy as money demand still cannot be
considered as perfectly stable and predictable. Second, time has not yet come for the
interest rate targeting due to the fact that interest rates still play a minor role in demand
for money, as financial markets are small, and capital mobility is not perfect. Third, the
Bank of Latvia cannot control inflation in the long-run. However, it is argued that
nominal convergence is inevitable taking mto account that productivity growth in Latvia
is higher than in the EU. Therefore the preferable scenanio would be increase of price
level, rather than nominal appreciation.
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LR SOCIALAS DROSIBAS SISTEMA UN TAS
ATTISTIBA

SOCIAL SECURITY SYSTEM AND ITS
DEVELOPMENT IN LATVIA

Vilnis Adamsons, Latvijas Universitate, Latvija

Research paper deals with positive tendencies of the social reform in Latvia and
its problems and disadvantages. The social insurance system is analysed and the role
of each pension level in material ensuring for persons of pension age is defined.

The Social Reform provides for the three level fund establishing. State obligatory
pensions form the first level and guarantee the basic pension for each person. State
and private pension funds form the second and the third level and payments in these
funds are accumulated. The second level is planned to implement in the year 2003,
this is the reason for a lot of questions which the author tries to solve.

Pé&c Latvijas neatkaribas atjauno$anas deklargsanas 90.gadu sakuma tika turpinata
intensiva pareja uz tirgus ekonomiku. Valsti aitistijas jaunas ekonomikas pamatprincipi
un attiecibas, kas izraisija nepiecieSamibu reformét un no jauna veidot visas agrakas
sistémas un posmus. Naudas, nodok]|u, kreditiestaZu un citas reformas kluva par tiem
jaunas ekonomikas sturakmeniem, kas nodrodingja veiksmigu tas attistibu un
pilnveido3anu atbilstodi tirgus attiectbu nosacijumiem. Taéu, vienlaikus risinot
Jautdjumus par tautas saimniecibas parveidoZanu un atfistibu, nedrikst atstat neievérotu
ar1 tadu nozimigu finansialas darbibas apgabalu ka sociilas droibas sféru.

Isi raksturojot $o sferu, jaatzime, ka socialie jautajumi un sociilas vajadzibas ir tik
pladas un visaptveroias, ka pilnigi pamatoti ir tos formulét ki atsevisku ekonomikas
apgabalu, tas ir par socialas dro3ibas sist2mu. Socialo jautajumnu risinaSanai un socialo
vajadzibu apmierinasanai tiek piesaistiti lieli finansilie lidzek|i un ievérojams stradajoso
skaits. [lustracijai varam atzimét, ka pedgjos gados (1996./99.) socialis drosibas sistémai
ikgadgji tika novirziti ap 15% 1idz 1 7% no IKF, un $o sistému apkalpoja gan valsts, gan
pasvaldibu ierédpi un darbinieki, ka ari atseviskas privatas kompanijas (Saules stars,
Lattelekom pensiju fonds).

Lai labak izprastu socialas droiibas sisteémas sadarbibu, biitu jaatgrie?as atpaka|
nesenaja pagatné. Péc Latvijas neatkaribas atjauno$anas 1990.-1991.g. veca, PSRS
sociala sistéma sabruka. Ta ka jauni noteikumi un kritériju uz to bridi nebija izstradati,
LR valdibai premjerministra I.Godmana vadiba nicds ieviest niveléjosos socialas
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nodrosinaanas principus, ari pensiju izmaksu joma. Pensijas tika nolidzindtas un
1zmaksatas tikai péc darba staza knitérija, t.1., sasniedzot pensijas vecumu, cilveki vargja
sanemt gandriz viendda apméra pensiju, analogi ka tiek pieskirti valsts pabalsti. Neliels
palielindjums bija paredzéts invalidiem, represétajiem un citu kategoriju pensionariem.
Netika nemnti véra katra cilveka personiskie ienakumi un nomaksatie nodokli.

Lai pilnveidotu socialo sistému atbilstosi valsts sociali — ekonomiskajam prasibam
un rekomendetajiem starptautiskajiem standartiem 90.gadu vida tika izstradata jauna
socidlis droiibas sistémas koncepcija ar jaunu pensiju modeli. 1995 pada otraja pusgada
Saeima tika pienemta jauna socialo likumu pakete, kuras pamata bija likumi: “Par sociilo
dro$Tbu”; “Par seciilo palidzibu™; “Par valsts pensijam’”; “Par maternitates un slimibas
pabalstiem”, un vel vairaki citi. Likumdo3sanas bazes radisana Java ar 1996.gada 1 janvari
Latvyja reali uzsakt sociilo reformu.

Socidlds droiibas sistemas koncepcija paredz diezgan sareZgitu socialas
nodrodinasanas model, kurd bitu gan valstiskie, gan privatie posmi. Sociala drosiba
aptver divas atsevitkas apak3sistémas — socialo apdro3inaganu ka vienu no posmiem
un valsts socialo palidzibu ki otru. Sociala apdro3inasana ka galvenais socialas dro3ibas
sistémas posms 1r paredz&ta sociali apdrofinatarmn personam — darbspgjigai sabiedribas
dalai, kurai nepieciciama materiala palidziba darba nespéjas gadijumos. Sociilas
apdrodinasanas galvenais finansu avots ir daja no §o cilveku nopelnitajiem lidzekliem,
kuri vai nu obligati, vai brivpratigi tiek novirziti apdroinasanas fondu veidoZanai.

Socialas palidzibas uzdevums ir sniegt ka matenialu, ta an personisku nodrofinajumu
tai sabiedribas daai, kura ir sociali maznodroSinataka attieciba pret parejo sabiedribas
daju, ka arT tai, kura tiri fiziski pati nespé) nodroginat savu eksistenci (invalidi, vecie
cilvéki, mazgadigie bérmi un jaunpiedzimusie). Sociala palidziba atikiriba no sociilas
apdroiina§anas izpauZas gan naudiskas, gan arl nenaudiskas palidzibas formas — sociala
apripg, rehabilitacija u.c. Ari finansu avoti palidzibas nodrodinasanai ir citi — valsts un
pasvaldibu budZetu Iidzek]i.

Latvija ieviesto socialas droibas sistému var attélot sekojo3as shémas veidi.

1. shéma

LR socialas dro§ibas modelis.

Snciilisldrn!'[bl! sistéma

Socidld epdrotinidiana | Sociilé palidzTba |

I
Valsts obligitd Nevalstiskd

o . Valsts sociila Pa¥valdibu
socidld (privird) palidziba socidld
eprofindlana soc.apdrodings. palidziba
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K redzam no shémas, sociala palidziba atrodas tikai varas institliciju parzipa. Savukart
sociala apdro&indsana paredz ka valsts, ta ari privatos apdrosinisanas veidus. Finansiali
§1s sistémas darbibu varam izteikt $§adu 2000.gada pienemto finansiilo raditdju veida.

1. Valsts obligata soc. apdro§inasana 481,1 milj. Ls

2. Privata sociala apdroiinaiana 3,5 milj. Ls (provizoriskie dati)
3. Ministriju pensiju fondi 1,0 milj. Ls
4. Valsts sociala palidziba 149.4 mil). Ls
5. Padvaldibu sociala palidziba 13,7 mil). Ls (provizoriskie dati)

Kopa: 648,7 mi]]. Ls

Sis lidzek|u apjoms 2000. gadam biitu 15,7% no Latvijas [KP. Lielaka [idzek|u
dala — 485,6 milj.Ls vai apméram 75% nodroiina socialas apdrodinasanas vajadzibas.
Socialai palidzibai paredzeti 163,1 milj. Ls, ko segs no valsts un pasvaldibu
pamatbudzZetiem.

Socidlas apdro3inasanas galvenais lidzek]u novirzijums ir pensijas — iedzivotaju
nodrosindjums vecumdienis. Tadé] ari, veicot socialo reformu, viena no galvenajam
problémam bija jaunas pensijas sistémas izstradasana un tevie$ana,

Pasaules prakse pazist divus galvenos klasiskos pensiju sistému mode]us. Viens no
tiem balstas uz lidzek]u talitéjas pardales vai finanséSanas noteikumiem. Sis modelis,
kur$ tiek apziméts ki paaudzu finansésanas modelis, paredz, ka stradajosa paaudze,
nomaksijot socidlos nodok|us, finansé nestradajodo paaudzi. Ta ka maksajumi ir obligati,
tad §1s sistémas galvenais parvalditajs un apkalpotajs ir valsts ar savam specifiskajam
institiicijam. Sistéma garant€ pensijas visiem tas daltbniekiem, tadu tas galvenais
uzdevums ir sabalansét ien@mumus ar izmaksam, kas ne vienmer ir iesp€jams
ekonomisko satricindjumu, bezdarba un demografiskas situdcyjas dél.

Otrs modelis ir ta saucamais “romanu’’ sistémas modelis, kura darbibas pamata ir
fidzek]u kapitalizacijas princips. Sis modelis paredz, ka nepieciesamo nodrosindjumu
savim vecurndienam uzkraj pats strddajosais. Lai to daritu iesp€jamu, cilvékam ir
jaapdro§inas kada no kompanijam (pensiju fondiem) un savas dzives laika javeic
regularas iemaksas. lemaksatas summas, tapat ka banku noguldijumi, tiek iegulditas
sava un arvalstu ekonomika un pastavigi picaug uz dividenzu rekina. Sasniedzot attiecigo
vecumu, atbilsto$i noslégtajam ligumam, apdroginata persona sanem vecumdienu
nodro$indjumu no savas dzives laika uzkratajiem lidzek|iem.

Miisdienu sabiedriba daudzas valstis Sie mode]i sastopami kombinéta veida. Pastav
valsts obligata apdro$inasana, kas paredz nodok]u vai obligato maksajumu pieméroganu
pensiju budZetu veideSanai. Paraleli darbojas dazadas privatas apdro$inasanas
kompanijas, kuras piedava pensiju apdro3inasanu uz kapitalizacijas principiem,
iedzivotdjiem slédzot attiecigos apdrodinasanas ligumus. Sada dubulta apdroinasana,
kad valsts garante obligdto pensijas apméru un privatie pensiju fondi nodrogina vél
papildus lidzek]u sapem3anu vecumdienas, varétu teikt, ir viens no optimalikajiem
risindjumiern parejas ekonomikas valstits.
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Latvija ar 1996.gada | janvan ieviestais pensiju sistemas modelis paredz 3 [imequs,
kuri pilniba tiktu ieviesti 2009.gada. Pirmais Iimenis — valsts obligata pensijas
apdroinasana. Pensijas apmers ir atkarigs no ta, cik lielas obligatas socialas iemaksas
(nodokl) ir veicis konkrétais darbinieks, tadéjadi veidojot sev nosacito pensijas kapitalu.
Ta ka iepriek3€ja socialas drodibas sistema paredzEja nevis pensijas kapitala radidanu,
bet gan darba staza kriténju, tapec tika ieviests parejas periods — no 1996.gada hdz
2001.gadam pensija tick aprékinata kombinéti, pemot véra pan darba staZu lidz socialas
reformas (t.i.,[idz 1996.g.) sakumam, gan ar7 pensijas kapitilu, kurs obligato maksajumu
veida tiek uzkrats no 1996.gada un fikséts speciali izveidotas valsts socialas
apdrosina$anas agentiiras (VSAA) personu uzskaites kontos. Parejas perioda formula
gada pensijas apjoma aprékina3anai ir $ada:

K+ K.
P= —K 2 kur
G
K - pensijas kapitals, kurs ki daa no sociilajiemn maksajumiem fikséts VSAA

personas uzskaites konta no 1996.gada lidz pensija aizieSanas bridim.
Ko - sakuma kapitals, kurs tiek aprékinats, nemot véra darba ieguldijumu
pensionara dzives laika. Sakuma kapitalu nosaka K 5% 02

v; —vidéja meénedalga, kura nopelnita no 1996.gada lidz pédéjam pilnam gadam
pirms aizie$anas pensija.

A; — darba stiZs no darba uzsakSanas briza lidz 1995. gada 31. decembrim.
Uzradams pilnos gados.

G — pensijas aprekinasanai planotais vecuma pensijas izmaksas laikposms.

Minéta formula atbilsto$i hkumam "“Par valsts pensyam” tika piemérota pensiju
aprékinasanai 11dz 2001. gadam. Péc §1 perioda, saskapa ar likumnu spéka stasies sakotngji
ieplanota formula: P-= X

G

Tatad, no 2001.gada vairs netiks nemts vera darba staZs, kur$ bija viens no
noteico$akajiem raditajiem pensijas apméra noteik3ana. Tie$i §is parejas moments no
esos$ds formulas uz paredzeto radis sareZgijumus vienal dajai pensionaru un prasa §1s
problémas [idzsvarotaku risinajumu.

P&c misu domam, krasa atteik¥anas no darba staza un vidéjas ménesalgas raditajiem
nebiitu icteicama. Sakuma kapitala “K ” raditajam batu japalick pensijas aprékina
formulz, tikai ta noteik$anai jabat citadai. Viens no variantiem buty, ja darba stazs tiktu
samazinats par gadiem, sakot ar 2001. gadu. Katrs gads pec 2000. gada tiktu palielinats
par 1,5 un atnemts no darba staZa gadiem. Pieméram, ja darbinieks aizietu pensija ar
2004. gada 1. janvan un vipa dara staZs Iidz 1996. g. 1. janv. biitu 38 gadi, tad aprékina,
bitu janem korigétais stazs. To noteiktu 3adi: 2001., 2002. un 2003. gads x 1,5 =4,5.
38 gadi minus 4,5 gadi = 33,5 gadi. Korigéta formula darbotos tik ilgi, kamér korigétais
darba staZs sasniegtu 0.

Otrais pensiju limenis iecerets k3 valsts fond&tais pensiju kapitals. Fondétas pensiju
shémas bitiba ir tada, ka ta dod iesp&ju 1egiit pensijas palielinajumu no papildus uzkrata

l=vl><12><a
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pensijas kapitdla. Faktiski 3is fond€tais pensijas kapitals veidosies uz iemaksu
kapitalizicijas noteikurniem, tacu ar vairikam savdabigam niansém.

1. lemaksas nav brivpratigas, bet ir obligatas.

2. Fondgta kapitala apsaimniekotd)s ir valsts VSAA persona.

3. Pensijas kapitils netieck mantots personas naves gadijuma, bet var nonikt ta
gimenes locek|u rictba apgadnicka zaud€juma pensijas vai pabalstu veida.

LR Finansu ministrijas izstradatais Valsts fondéto pensiju likumprojekis paredz,
ka obligatas iemaksas veic apdro$inatas personas lidz 30.gadu vecuma sasnieg$anai.
Vecumai lidz 49 gadiem dalibu fondéto pensiju shéma apdrofinatas personas var uzsakt
brivprafigi, iesniedzot iesniegumu VSAA. Otrd [imena ievieSanu paredzets sakt ar 2001.
gadu. Sis gads ir &rts arl tidg|, ka atbilstosi likumam par obligatajam socialajam
iemaksam ar 2001. gadu kopéjai iemaksu likunei jamainas no 9% uz 16,5%. Likmju
starpiba biitu tas finansu avots, kurs tiktu novirzits fondéta pensijas kapitala veido3anai.

TreSais limenis ir privatie pensiju fondi, kuros iemaksas apdrosinatas personas
veic brivpratigi. Dazi privatie pensiju fondi Latvija jau darbojas, taCu neaktiva
vértspapiru tirgus d&| to veidosanis norit 1€ni un to attistba paredz&ta [1dz 2005. gadam.
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LATVIJAS BANKAS MONETARA POLITIKA CELA
UZ EIROPAS SAVIENIBU

MONETARY POLICY OF LATVIA ON THE WAY TO
THE EUROPEAN UNION

Helmiits Ancans’, Latvijas Universitate, Latvija

The Bank of Latvia being one of the economic policy makers in Latvia, is also
deeply involved in the EU integration process currently taking place in Latvia. The
Jfact that the Bank of Latvia is fully committed to EU integration can be seen from its
institutional status and policies that are almost fully compatible with the principles on
which the activities of the European Central Bank (ECB) are based. It has been
acknowledged also by the European Commission.

In its operational practice, the Bank of Latvia has developed the full set of monetary
instruments that are currently used by the ECB. Future objectives of the Bank include
some technical fine-tuning of the instruments and procedures to converge fully with
ECRB practices by the time of joining EU.

Ievads

Divdesmita gadsimta beigas Eiropal nesu3as dramatiskas izmaipas. Procesi, kun
aizsakas [idz ar Berlines miira krisanu, satuvinajusi Eiropas valstis ki vél nekad 1epneks.
Mastrihtas liguma parakstiana 1992, gada un 1993. gada Kopenhagenas samits
uzskatami par simboliskiem notikumiemn, kuri izgaismoja galveno 1zaicindjumu Eiropas
Savienibai (ES) jauna gadu tiikstoSa prieksvakara — nodroSinat dzijiku un plasiku
integracias 1imeni Eiropa.

Integracijas process liek fundamentili mainit institucionalo, juridisko un strukturalo
sistému gan esoSayas ES valstis, gan arl valsfis, kuras vél ir tikai ce]d uz pilnvértigu
daltbu ES. L.1dz ar to ar1 Latvijas Banka (LB), ka viena no Latvijas ekonomiskas politikas
veidotajam, ir dzili iesaistita ES integracijas procesa. Nemot vérd ES dinamisko attistibu,
LB, tapat ka citam Eiropas integracijas procesa iesaistitajam institiicijam, nakas rekinaties

Autors ir Latvijas Bankas monetaras politikas parvaldes vaditajs. Darba izteiktas atzipas
pauZ autora personigas domas un tas var arT nesakrist ar Latvijas Bankas viedokli.
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ar plafu problému loku un stradat vienlaicigi vairakos virzienos. Pirmkart, LB javeic
visi nepieciefamie priekidarbi, kun tiek prasit no valsts centralas bankas, gatavojoties
Latvijas eventuilajai dalibai ES. Otrkért, LB javeic uzdevumi, kun saistiti ar vienotis
Eiropas valitas ievie$anu un tds raditajam sekam.

Svarigakie jautdjumi, uz kuriem autors meklg atbildes, ir sekojosi. Vai LB
instituciondlais statuss atbilst prasibam, kuras tiek izvirzitas ES valstu centralajam
bankim? Vai LB monetaras politikas mérki, stratégija un instrumenti atbilst Eiropas
Centralas Bankas praksei? Kadai batu jabit LB reakcijai uz eiro ievie$anu: vai, nemot
véra Latvijas stratégisko mérki iestaties ES, nevajadzétu latu piesaistit eiro?

Latvijas Bankas institucionalais statuss un Mastrihtas
ligums

Pajreizejais Eiropas Kopienas papla$inasanas process paredz, ka iesta§anas ES ir
tikai purmais solis integracija, kuram jaseko daltbai Eiropas Monetaraja Savieniba
(EMS). Pie tam nav paredzéts vanants, ka valsts iestdjas ES, bet nepiedatlas EMS
darbiba! Lidz ar to ir skaidrs, ka biitiskakas problémas var sagaidit, Latvijai cenSoties
iek|auties t.s. Mastrihtas kriténijos?, kuru izpildiSana ir nepiecieSamais nosacijums dalibai
EMS.

Mastrihtas ligurna ir skaidn noteikti kritériji, kurus jaizpilda ES valstu centralajam
bankdm, lai iestitos EMS? Nemot véra Latvijas stratégisko mérki klut par ES locekli,
LB jau tagad ir panakusi, ka tds institucionalais statuss, merki un politika ir pilniba
savietgjami ar tiem principiem, uz kuriem balstita Eiropas Centrilas Bankas (ECB)
darbiba. Likums “Par Latvijas Banku” skaidn un neparprotami nosaka cenu stabilitates
nodro3inasanu ki vienigo LB uzdevumu. Pilniga saskani ar Masinhtas liguma prasibam
LB ir centrila banka, kurai garantéta nepieciesama juridiska un praktiska neatkariba.
[stenojot savu monetaro politiku, valdibas vai tas institiciju lémumi un fikojumi nav
saisto$i LB. Likuma “Par Latvijas Banku” ar noteikts skaidrs aizliegums centrélajai
bankai kreditét valdibu, ta v&l vairak izolgjot Latvijas Banku no jebkada iesp&ama
politiska spiediena. LB padome, augstaka LB |éméjinstiticija, ir pasargata no tieSas
arg)as ietekmes: tas locek|us 1ece] amata Latvijas Republikas Saeima uz seSiem gadiern,

Accession to the EU and implications for EMU // EC, DGII.-Brussels.—1999. - June
25lh

Article 121 {ex Article 109} of the Treaty establishing the European Community.-
Amsterdam: Council of the European Union.— 1997

Protocol (No 18) on the Statute of the European System of Central Banks and of the
European Central Bank, annexed to the Treaty establishing the European Community.-
Maastricht: Council of the European Union. 1992.
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un parasti tie nevar tikt atbrivoti pirms termipa. lespéjamais interedu konflikts tick
noversts ar noteikumu, ka padomes locek|i nedrikst pildit citus pienakumus ne valsts,
ne privitajas 1estades.

Latvijas sasniegumus centralas bankas institucionala statusa un praktiskas
neatkaribas nostiprindana likumdoSanas caurskatifanas procesa augstu novértgja
Eiropas Kamisija, atzistot, ka “Latvija sasniegusi biitisku progresu, gatavojoties dalibai
EMS  unvisi likuma par “Latvijas Banku” pamatprincipi lield méra sakrit ar Liguma
(Mastrihtas — aut.) prastham.”!

Latvijas Bankas monetaras politikas mérki un stratégija

Mastrihtas ligums nosaka cenu stabilitates nodroSinasanu ki vienigo centralas
bankas pamatmerki, atstjot mérka sasniegSanas stratégijas izvéli centralas bankas zina.
ECB izveleta stratégija pec batibas ir t.s. inflacijas tiesds kontroles stratégijas un
tradicionilakas naudas agregatu kontroles stratégijas krustojums, pamati tomér
fokus€joties tiedi uz inflaciju un sagaidamo infliciju. $ada stratégija pieméerota lielam,
salidzinosi noslgégtam ekonomiskajam zondm ar stabilu monetaras politikas transmisijas
mehanismu.

Ka jau ieprieks minéts, likuma “Par Latvijas Banku” cenu stabilitates nodrosinaSana
noteikta ki LB pamatmérkis, tomér LB izmanto no ECB at3kirigu monetaras politikas
stratégiju. Liberala tautsaimniecibas reZima, nenosakot ierobeZzojumus ne tekosa, ne
kapitala konta darijumiem, ka tas Sobrid ir Latvija, centralajai bankai nav iespgjams
vienlaicigi kontrolét gan valiitas mainas kursu, gan monetaros raditajus (naudas
piedavajumu un procentu likmes). Strukturalo reformu dé| naudas pieprasijums Latvija
ir bijis un vél joprojam ir visai nestabils. Monetaras politikas transmisijas mehanisms
ari vél nav izveidojies pietiekami stabils. So iemeslu d&] monetarie raditaji vai inflacijas
tieSa kontrole nevar tikt izmantoti, lai nodrosinatu stabilu cenu limeni, tatad LB riciba
paliek tikai viena monetdrds politikas stratégija — valitas kursa stabilitates nodrosinagana,
un 1994. gada februari LB piesaistija latu pie XDR? valiitu groza (1 XDR=0.7997 LVL).

No ekonomikas teorijas un pasaules pieredzes zinams®, ka mazam valstim ar atvértu

Regular Report from the Commission on Latvia’s Progress towards Accession // The
European Commission.-1999.- October [3®

XDR - 1 Starptautiska valitas fonda norekinu vieniba; to var lietot ari ar apzimgjumu -
SDR.

The Choice of Exchange Rate Regime, Letter T:CCBS Handbook Nr.2.-Bank of England.-
P.10-15;

Exchange Rate Arrangements and Economic Performance in Deveioping Countries //
World Economic - Cutlook.- Washington: International Monetary Fund.- 1997.- October .-
P. 78-97.
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ekonomiku, kada ir arf Latvija, visoptimalakais ir fikséts valatas maigas kurss. IzvEloties
fiksétu valatas kursu, tick pandkia nenoteiktibas samazinisanas un novérsts valatas
kursa svarstibu risks, kas savukart sekme ilgtermina tirdzniecibas sakaru attistibu un
arvalstu ieguldijumu piesaistianu. Fiksetais valutas maigas kurss ierobeZo ekspansivas
monetaras politikas 1stenoSanas iespgjas. |lgtermina laika posma fiks&tais valitas kurss
nodrosina inflacijas samazinaSanos, pateicoties zemas inflacijas “importam™ no valutas
piesaistes valstim. Teorétisko apsvérumu pareizibu pieradijusi nesend Latvijas
ekonomiska vésture. Pieméram, taika posma no 1994. gada hidz 1999. gadam inflacija
Latvija samazinajusies no 35.9% lidz 2.4%, bet arvalstu tie$ds investicijas augusas
cetras reizes!

1zvEli par labu XDR noteica fakts, ka ASV dolars un Vacijas marka (kuras bija
butiskdkas XDR valiitu groza sastavdalas) bija nozimigakas valGtas gan viet€ja tirgi,
gan ari Latvijas ar€)a tirdznieciba. Turklat XDR valdtu grozs ir pakjauts mazakam
svarstibam ka jebkura atsevi$ka valita. Lata un XDR valiitu groza kurss tika balstits uz
lata un 3aja groza ietilpsto3o atsevislo valutu kursiem piesaistes bridi.

Lai panaktu lielaku uzticibu istenotajai monetarajai politikai, LB sava darbiba
izmanto principus, kun raksturigi t.s. valutas padomes reZimam. Tomer, neskatoties uz
to, ka apgroziba izlaista nauda ir segta ar zelta un arvalstu valitas rezervém, LB ka
pilntiesiga centrala banka regul€ banku likviditati, izmantojot atvErta tirgus operacijas.
Sava praktiskaja darbiba LB izmanto tadus paSus monetaras politikas instrumentus ka
ES wvalstu centralas bankas, un monetaras politikas operacionala struktura praktiski
neatékiras no ECB prakses. Ka svarigakie likviditates nodrosinaanas instrumenti tiek
1zmantoti t.s. repo (atgriezeniskie vértspapiru pirk3anas darjumi) un valGtas mijmaipas
jeb t.s. swap darjjumi, bankam pieejami lombarda krediti un terminpnoguldijumi
centrilaja banka, papildus likviditates regul&ianu nodrodina otrreizEja tirgus operacijas
ar LB TpaSuma eso$ajiem valdibas vertspapiriem.

Lidz ar ciesaku tuvina3anos ES, LB bis pakapeniski jamodificg savu instrumentu
izmanto3ana, lai to pilniba saskanotu ar ECB monetaras politikas TstenoSanas veidu.
Tas paredz atseviskas tehniska rakstura izmainas, pieméram, LB operacijas akceptétas
kilas drapazona papladinaZanu, pasu operaciju bieZuma, relativa nozimigurna un darfjurnu
terminu maigu.

Latyviias
Unlvarsiiacas

ENBIBGiC 2 A s

LB ari turpmak plano ar savu darbibu nodro$inat valatas kursa stabilitati. Vid&ji
ilga latka posma valitas kursa stabilitate ir noteikta par monetaras politikas starpmerki,
kam nakotné bitu janodroSina Latvijas piedalisanas EMS. Lidz ar eiro ieviedanu tika
apspriesta lata iesp&jama piesaiste eiro. Saja sakard nav nekadu tehniska rakstura problému,
bet bija ripigi jaizverté faktori, kuri varétu noteikt lata piesaistes mainas ietekmi uz
tautsaimniectbu, pieméram, Latvijas tirdzniecibas partneru un norékinu valiitu struktira.
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Latvijas aréja tirdznieciba dinamiski attistas, un tirdzniecibas apgrozijuma apjoms
pieaudzis no 1.25 mljrd. latu 1994. gada lidz 2.48 mljrd. latu 1999. gada 11 ménesos'
Mainas ann Latvijas argjas tirdzniecibas partneru struktidra. Batiskaka tezime ir
tirdzniecibas parorientg$anas no NVS valstim uz ES valstim. Ja 1994. gada uz ES
valstim tika eksportétas preces 217.04 milj. latu apjoma, tad 1999. gada 11 méne3os $is
apjoms bija picaudzis 2.8 reizes un sasniedza 604.46 mil). latu. Savukart importa
pieaugums bijis v&l straujyaks — no 1994, lidz 1999. gada 11 meénesiem imports no ES
valstim palielindjas 3.7 reizes un sasniedza 1039.49 mil). latu. Tad€] aplikojamaja
laika perioda ES valstu patsvars Latvijas eksporta audzis no 39.2% lidz 56.6%, bet
importa — no 40.6% lidz 55.3%.

SprieZot pec Siem skait]iem, varctu sagaidit ES valituipatsvara palielinasanos
Latvijas areja tirdznieciba. Statistiskie dati apstiprina 5o piepémumu. Argjis
tirdzniecibas maksijumos ES valstu valiitu ipatsvars ir palielindjies no 30.4%
1994, gada Iidz 46.5% 1999. gada 9 ménesos.

Lidzigi pasaulé novérojamajam ASV dolaros veikto maksajumu ipatsvara
samazina$anas procesam?, ari Latvijas aré&ja tirdznieciba vérojama ASV dolara
Tpatsvara samaziniianas. Ja 19%94. gadi 46.3% no aréjas tirdzniecibas
maksdjumiem tika veikti ASV dolaros, tad 1999. gada 9 ménesos §is raditijs bija
nokritis lidz 44.0%. Lidz ar to vél joprojaim ASV dolirs doming Latvijas arejas
tirdzniecibas norékinoes. Tirgus lieluma faktora iespaida (lielaks tirgus — mazaki
transakciju izdevumi) ASV dolaros veiktie maksdjumi ir “izspiedudi” iréja
tirdznieciba Krievijas rubjos un lates veiktos maksajumus. Sts parmaipas stimuléja
ari Krievijas rubja svirstibas attieciba pret ASV dolaru, politiski un ekonomiska
nestabilitite, ki arisamera augsta inflicija Krievija. Tipat ari jarékinis ar to, ka
par atsevi§kam precém un prefu grupam, pieméram, naftu un naftas produktiem,
koksni, kafiju, tabaku visa pasaule norékinas parsvara ASV doldros.

Protarns, var piegemt, ka iepriekd minéta tirgus lieluma faktora d&] uznémeéjiem
péc EMS izveidosanas varétu biit izdevigak norékinaties ar eiro, tade] Latvijas argjas
tirdzniecibas norékinu valiitu struktiird ewro ipatsvars pieaug un 1 tendence varétu
saglabaties an tuvakaja nikotné. Tomeér vesturiska inerce, ko pamata nosaka ekonomisko
agentu sakotngji piesardziga attieksme pret eiro, eiro kursa samazina$anas pret visam
galvena)am pasaules valiitdm péc EMS radifanas, ECB pretrunigie pazipojurni attieciba
uz eiro kursu, k2 ari eiro zonas salidzino$i 1&€na ekonomiska attistiba kave eiro strauji
“izspiest” ASV doliru no starptautiskajiemn maksajumiem. Lidz ar to var piegemt, ka
turpmako 45 gadu laikd ASV dolars saglabis savu domingjo3o lomu Latvijas argja
tirdzniectha, bet eiro ipatsvars norékinu valitu struktira pakapeniski pieaugs.

LR Centrilas Statistikas parvaldes dati.
International Financial Markets //BIS 69th Annual Report.- Basle -1999.- June 7th.-
P.120-140.
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1999. gada, ltdz ar EMS izveido$anu, XDR valiitu grozs mainijas, jo divas no
groza ietilpsto$ajaim valiitim - Vicijas marka un Francijas franks — parstaja
cksistét ka neatkarigas val@tas un to vietu $aja groza iepéma eiro. Jaunad XDR
valiitu groza sastavs patreiz ir sekojoSs: ASV dolars — 42.5%, Eiro - 26.0%,
Japanas jena — 18.9%, Lielbritanijas sterlipu marcina — 12.6%. Latvijai biitiski ir
tas, ka arl jaunais XDR valiitas grozs saglaba tas priekirocibas, kuras ir Joti
svarigas Latvijai: domingjosa valiita ir ASV dolars, grozs ietver eiro ka nozimigu
komponentu un Kopuma groza kursa svarstibas pret pasaules galvenajam valutam
ir mazdkas neka o valiitu savstarpéjis svarstibas. XDR groza struktiira ir visai
lidziga Latvijas ar¢ja tirdzniectba izmantojameo valitu struktiirai, un lata piesaiste
§im grozam dod lieldku stabilitati neka piesaiste kadai atseviSkai valatai. Pieméeram,
1999.gad3, kad eiro kurss pret Japinas jenu svirstijis 32.6%, pret ASY dolaru—
19.3% robeZas, savukirt ASV dolérs svarstijas 23.3% robeZas pret Japanas jenu.
Pateicoties lata piesaistei pret XDR valutu grozu, lats svarstijas 21% robeZas pret
Japdnas jenu, 13.9% robeZis — pret eiro un tikai 8% robeZis pret ASV dolaru.

Ja LB nolemtu piesaistit latu nevis kadam valiitu grozam, bet gan eiro, tad
eiro kursa svirstibas attieciba pret ASV doelaru izraisttu tikpat lielas lata kursa
svarstibas attiecibi pret doliru. Nemot v&ra ASV dolara augsto ipatsvaru Latvijas
arejas tirdzniecibas maksajumos, jasecina, ka pieaugoS$as lata—dolara svarstibas
sadardzinatu transakciju izdevumus, kavétu aréjas tirdzniecibas un ieguldijumu
attistibu, Ndz ar to negativi iespaidotu Latvijas tautsaimniecibas izaugsmi.

Jasecina, ka Latvijas argjas tirdzniecibas maksajumu valdtu struktiira paslaik un
tuvakaja nakotng, lidz pat Latvijas iestaSanas bridim ES, liek biit piesardzigiem jautajuma
par lata kursa mainu un lata piesaisti eiro. Jebkura gadijuma par eiro ka starptautiskas
valutas stabilitdti, ta kursa attistibu, ki ar1 par parmaindm Latvijas ar&)a tirdznieciba
valstu un norekinu valGtu griezuma varés pilnvertigi spriest tikai péc vairakiem gadiemn.
Lidz ar to vismaz Iidz iesta3anas bridim Eiropas Savieniba, LB vajadzétu saglabat
eso5o lata piesaistt XDR valiitu grozam.

Secinajumi

Salidzinot LB juridisko statusu un praktisko darbibu ar Mastrihtas liguma
noteiktajam prasibam attiectba uz centralas bankas neatkaribu, var secinat, ka LB jau
tagad izpilda praktiski visus nosacijumus sekmigai darbibai Eiropas Centralo banku
sistdéma. To apliecina art Eiropas Komisijas novértgjums.

Pilniga saskapa ar Mastrihtas l[iguma prasibam, LB vienigais pamatuzdevums ir
cenu stabilitates nodrosindsana valsti. $1mérka sasniegdanai LB izmanto fikséta valttas
kursa stratégiju, kas nav pretruni ne ar Mastrihtas liguma prasibam, ne ar kadiem citiem
ES un EMS papladinaganu regulgjodiem dokumentiem. Istenojot monetaro politiku,
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LB operacionala struktiira (monetaras politikas instrumenti, to pielietoanas veids)
pamata athilst ECB praksei. Tomér gatavo$anas darbibai ECB sistéma liks nedaudz
modificét esofo instrumentu un procediiru tehniskos parametrus.

XDR valatu groza struktura lidzinas Latvijas aré)jas tirdzniecibas norekinu valitu
struktiiral, un lata piesaiste pie §1 groza mazina Latvijas nacionalas valitas svarstibas
pret galvenajam pasaules valiitam. Pajreiz ari vél griti spriest par vienotas Eiropas
valiitas, eiro, stabilitati un turpmakajam ilgtermina attisttbas tendencém. Lai neraditu
nevélamus satricinajumus Latvijas tautsaimnieciba, Latvijai nebitu lietderigi mainit
pajreizgjo lata piesaisti XDR valutu grozam vismaz lidz iestadanas bridim ES.
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VERTSPAPIRU TIRGUS PROBLEMAS LATVIJA

SECURITIES MARKET PROBLEMS OF LATVIA

Valda Balevi¢a, Latvijas Universitate, Latvija

The research paper s theme is security market development problems and solving
of these problems. The security market might develop rapidly by emitting different new
market tools according to the Latvian legislation. The emission of these market tools is
delayed because of different interests of security market members.

Vertspapiru tirgi tiek pirkti un pardoti vertspapiri. Vertspapiru tirgus tiek iedalits
organizéta)d un neorganizétaja veértspapiru tirgld. Organizéto vértspapiru tirgu veido
fondu birzas vai vértspapiru birzas. Ari Latvija 1995, gada 25. jilija tika veidota Rigas
fondu birza un 1996. gada no LR Finansu ministrijas vértspapiru tirgus uzraudzibas
funkcijas pamé&ma Vertspapiru tirgus komisija.

Gan Rigas fondu birza, gan ari vértspapiru tirgus komisija Latvija darbojas balstoties
uz Eiropas Savienibas direktivas noteiktajiem principiem.

Organizetais vertspapiru tirgus Latvi)a ir diezgan strauji attistijies lidz 1998. gada
olrai puset, t.1., [idz Austrumu valstu vertspapiru krizei un lidz Knievijas saimnieciskajai
krizei, par ko liecina Rigas fondu birza kotéto uzngmumu vértspapiru skaits, kopéjais
vertspapiru tirgus kapitalizacijas pieaugums un fondu birzas indeksi.

Ja 1995. gadi Rigas fondu birzi tika kotéti éetru akciju sabiedribu vértspapiri, tad
2000. gada sakuma birZas sarakstos jau ir ieslégtas 63 akciju sabiednbu akcijas. Tirgus
kapitalizacija 1998. gada sasniedza 300 mil). Ls vai palielinajas vairk neka 30 reizes,
salidzinot tirgus kapitalizaciju pirmaja Rigas fondu birZas sesiji.

Ar 1997 gada oktobri Rigas fondu birZa tika ieviesta nepartraukta vértspapiru
tirdznieciba par mainigiam cenarn, ki rezultita palielinajas ikdienas birzas apgrozijums.
Tapat Rigas fondu birza bija pirma Baltija, kas piedavaja automatisko uzdevumu izpildi.
Tas nozime, ka sesijas laika visi birzas biedri birza var 1esniegt vErtspapiru pirkSanas
un pardo3anas uzdevumus.

1998. g. beigas vertspapiru tirgus attistibas tempi apsika, kas izskaidrojams ar
pasaules finansu tirgus nestabilitati un galvenokart Krievijas ekonomikas kiizes ietekmi
uz banku sektoru, uz Latvijas ekonomiku un birzas aktivititém.

Sakot no 1998. gada otras puses, un visu 1999, gadu ar nelieliem izp&émumiem
vErtspapiru tirgus cenas samazinas un tas gandnz visiem birza kotetiern vértspapiriem
ir zem nominalvertibas, jo Krievijas ekonomiskas krizes ietekmes rezultata uz Latvijas
banku sist&ému, vértspapiru piedavdjums Rigas fondu birza parsteidza pieprasijumu.
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Péc 2000. gada 27. janvara Rigas fondu birZas tirdzniecibas sesijas publicétajiem
rezultatiem redzams, ka pedgja tirgus cena no 63 birzd kotétiem vérispapiriem 46
uzpémumu akcijam ir zemaka par nominalvértibu, un 10 uzp@mumu akcyam pédg)a
tirgus cena nav uzradita. Tatad tikai 8 akciju sabiedribu akciju tirgus cena ir vienada ar
nominilu vai lielika par nominalvértibu.

Rodas jautajums — vai tad visu S0 akciju sabiedribu akciju patiesa vértiba ir tik
zema, ka to tirgus vértiba bieZi sasniedz tikai dazus desmitus procentu no
nominalvértibas, vai visas §1s akciju sabiedribas atrodas bankrota situacija? Lai to
noskaidrotu, tad uz vértspapiru pirk$anu vai uz investicijam vertspapiros ir japaraugas
no iegulditaju viedok|a.

Kads var biit iegulditaja mérkis, prkot vertspapirus vai invest&jot savus uzkrajumus
vertspapiros? Varétu izdalit divus galvenos mérkus:

pirmkart, 1egiit investiciju pejnu un saglabat naudas uzkrajumu verfibu;
otrkart, iegiit vai nostiprinat savu ietekm uz |€mumu piepem3anu uzpémuma.

Protams, vairums iegulditju priekiroku dod pirmajam ieguldijumu mérkim, t.i.
pejnai un naudas uzkrijumu reilds vértibas saglabaanai. legiit vai nostiprinat savu
ietekmi uzpémuma var tikai lieli iegulditaji vai visbiezak ta saucamie institucionilie
iegulditaji, e.g. bankas, apdrosinasanas sabiedribas, lieli uznémumi , kuni vélas savam
interesém pakjaut akeiju sabiedribu lémumus.

Mainigaki ir ieguldijumi, kuru meérkis ir pe|pas giifana, jo iegulditajs, veidojot
savu vertspapiru portfeli, nepartraukiti to lielaka vai mazaka mera korigg, lai izvairitos
no zaudgjumu niska un nodroginatu maksimalu pejnu.

Td ka ieguldijumi akcijas ir riskantaki neka ieguldijumi depozitnoguldijumeos, tad
investiciju akcijas pe]nas procentam bitu jabut augstikam neka vadodo komercbanku
vid€jai depozitnoguldijumu procentu likmei.

1999. gada beigas un 2000. gada sakumai depozitu noguldijumu ienesiba Latvijas
komercbankas svarst}jas no 3-11 %. Par latu depozitnoguldijumu uz tris gadiem a/s
Baltijas Tranzitu banka maksa 10% gada, a/s “Unibanka” par depozitnoguldijumu uz
tris gadiem latos — 8.50%, uz diviem gadiem US dolaros — 6,75%, a/s “Hansabanka
Latvija” par piecgadigo tikstogades depozitu latos atkariba no summas — no 8.60%
Iidz 11% un US dolaros no  5.60% Iidz 8,00%.

IeprieckSmingtais liecina par to, ka pe|pas procents no ieguldijumiem depozitos
1999. pada parsniedza inflacijas procentu Latvija par 2.8% Iidz 7.8%, ko var uzskatit
par investiciju realo pejgu, un ta ir pietickama.

leguiditay var iegadaties akcijas uz dazadiemn termipiem, t.i., uz neilgu laiku vai
art uz ilgu laiku, t.i., veikt ilgtermina ieguldijumus.

Akcijas atrai pardo$anai, t.i., perk uz neilgu laikuy, lai pelnitu uz vértspapiru tirgus
cenu svarsttbam vai, lai spekultu ar vertspapiriem, kas nav pieejams sikiem
iegulditajiemn, jo 3adiem darjjumiem ir nepiecic3ams kapitals vismaz 10.000 Ls.

Sikie iegulditiji perk akcijas ilgai glabaSanai ar mérki sapemt pejpu dividendeés.
Tomeér vairums akciju sabiedribu dividendes uz akcijam izinaksa |ot maz, vai neizmaksa
nemaz, un visu vai lielu daju no pe|pas novirza akciju sabiedribas attistibai. Rezultata
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iegulditdji no saviem ieguldijumiem akcijas pe]pu nesanem vai sanem zemaku neka
vidgja termipa noguldijumu procentu likme. To ari var uzskatit par galveno iemeslu,
kapéc pieprasijums péc akcijam ir mazs un lirgus cenas ir zemas.

Tomer ir j2aatzimé, ka sikajiem iegulditajiemn — fiziskam un junidiskdm personam
piegjamas invesficijas depozitos nav likvidas un, ja pirms termipa iegulditajam ir
nepiecie3ams partraukt depozitu noguldijumu, tad tam rodas lieli zaud&jumi. Apskatisim
cetru komercbanku soda sankcijas pirmstermipa depozitu ligumu partrauk3anas
gadijumos.

Soda sankcijas par depozitu ligurnu pirmstermuna partrauk3anu
dazas komercbankas uz 1999 gada beigam [ 1 ]

Baltijas L
Seda sankcijas Hansab'e?nka Unibanka tranzitu Hipotéku un
Latvija banka zemes banka

Nemaksd % par
depozitu

Maksa % par
faktisko depozita
laiku

letur zinamu % no
depozita + +[2]
pamatsummas

Nav tiesigs atsaukt
30 dienas péc nog.

leprieks jabridina
banka par
depozitiiguma
partrauksanu

15 dienas

Tabulas dati parada, ka 75% gadijumos no apsekojuma par pirmstermiga depozita
noguldijumu liguma partrauk&anu iegulditajs zaude visus faktiski aprekinatos procentus
par depozita laiku Iidz liguma partrauk3anat, bet 50% gadijumos komercbankas iekasg
vél komisiju no depozita pamatsummas.

lepnek3minétie fakti apstiprina, ka depozitnoguldijumi regulditajiem nav likvidas
mvesficijas, jo nepiecie$amibas gadijumos vini nevar depozitnoguldijumu 3t parverst
naudi un bez batiskas korekcijas, t.1., zaudéjumiem. Tapéc Latvijas bankai kopad ar LR
vertspapiru tirgus komisiju vajadzétu panakt, lai tiktu ievérota 1995.gada likuma “Par
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vértspapiriem'' 11 panta, otra dala kas paredz, ka “Kreditiestadeém, kas sap€mu3as
Latvijas Bankas atjauju par tiesibim pienemt visa veida naudas noguldijumus un, ar
giem noguldijumiem saistito noguldijumu sertifikatu laidana publiska apgroziba,
jaregistré komisija” un japanak, lai komercbankas emitétu noguldijumu sertifikatus.

Uz 1999. gada beigam gandriz visas komercbankas ir sanemu3as Latvijas bankas
atlauju piesaistit depozitu noguldijumus, bet neviena nav emit&jusi noguldijumu
sertifikdtus. Ja depozitu ligumu vieta depozitnogulditan varétu iegadaties noguldijumu
vai depozitu sertifikatus uz dazadiem termipiem un ar daZadiem pe|pas procentiem,
tad tie So0s vertspapirus varétu piardot otrreizg)a vértspapiru tirgd par tirgus cenu un
sanemt zinamus pe|nas procentus par faktisko depozita sertifikata turésanas laiku.
Prick&roka biitu jadod depozita sertifikatam ka matenalizétarn vertspapiram, kurs varétu
bit uz varda vai uzraditdja. Pardodot materializétus uzraditaja depozitu sertifikatus
otrre1z€)a vertspapiru tirga, iegulditajiem obligati nebitu jaizimantoe vértspapin brokeru
pakalpojumi, jo tie ir saméra dargi pricks sikajiem iegulditajiem. Varda noguldiyjumu
vai depozitu sertifikdtus pie pardosanas treSajam personam banka varétu parregistrét
uz jauna ipasnieka varda par zinamu komisijas naudu.

So priekslikumu ieviesanas rezultata komercbankam tiktu nodroSinata ar depozitu
noguldijumiem piesaistito naudas resursu stabilitate, bet iespgjams, ka biitu nelieli
zaud€jumi, jo banka negitu papildu pelpu no aprékinatiem un nesamaksatajiem
procentiem par depozitmoguldijumiem, kuru ligumi partraukti pirms termipa. Saja
gadijuma depozitu likviditites problémas bitu atkangas no noguldijumu sertifikatu
otrreizEja tirgus attistibas neatkarigi no ta ,vai tas biitu organizetais va neorganizétais
tirgus.

Valsts emité paradzimes ar terminiem no 1 méne3a lidz 3 gadiem. Trisgadigas
valsts obligacijas pirmo reizi tika emitétas 2000. gada janvari. Jo valsts paradzimju
termins ir ilgaks, jo to pelnas procents ir augstaks, un tas svarstis no 3 — 12% un
vairak. Tatad valsts vErtspapiri var bt diezgan ienesigi vertspapiri. Tomér Sos
vertspapirus var iegadaties tikai tadi iegulditaji, kuriem Latvijas banka ir atverts latu
korespondgjoSais konts. Korespondgjosos kontus Latvijas banka var atvért tikai
komercbankas un tas nozimg, ka Latvijas bankas organizétajas valsts paradzimjuizsoles,
valsts paradzimes var iegadaties tikai komercbankas. Valsts paradzimju ki
dematerializéta vertspapira emisija un to uzskaites kartiba ir sarezgita. To iegadei vai
pardo3anai otrreizé)a vErtspapiru tirgt ir nepieciefams ilgs laiks , un tas nevar ne nopirkt
ne pardot daZu minosu laika.

Tapéc arl valsts paridzimes pagaidam palvenokart ir komercbanku investiciju
objekts, kur komercbankas un Latvijas banka pelnas noliika veic dazadus darjjumus ar
Siem vertspapiriem.

Tomer, ki liecina pasaules prakse, investiciju procesa dalibnieki ir investiciju
piegadataji, investiciju starpnieki un investiciju patéréiaji. Galvenie investiciju
piegadataji ir fiziskas personas, palvenie investiciju patéretaji juridiskas personas un

' LR likums “Par vértspapiriem” // Dienas pielikums.-1995.- 20.sept.- 10.1pp.
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valsts. K3 jau ieprieks tika minéts, galvenajiem investiciju piegadatajiem jeb fiziskajam
personam Ir ierobeZotas investiciju iesp&jas un vértspapiru tirgl trikst pieejamu
vértspapiru. Lai palielinatu un sagiabatu savu kapitalu, fiziskam personam ir japakjauyas
komercbanku diktetajiem ierobeZojumiem un soda sankcijam pirms termina partraucot
depozitu noguldijumu lfgumus un tiem nav iespéjams savus ieguldijumus realizét
otrreiz€ja tirgh. Latvijd bilitu nepiecie$ams tapat ka ASV, emitét valsts krajobligacijas
uz saméera ilgiem terminiem. Tie varétu biit vErtspapin ar procentu izmaksu vienreiz
vai divreiz gada. Pe|pas procentu likmes varétu biit nedaudz augstakas ka ilgtermina
un vidéja termipa depozitnoguldijumiem, bet zemakas neka tiek izsolitas Latvijas banka
organizetajas valsts vertspapiru izsolés. Krajobligacijas varétu pardot fiziskdm personam
péc paraksti3anas darba vietas un tas varétu ari pirkt un pardot otrreizéja tirgd. Ar
krajobligaciju tirdzniecibu vajadzétu nodarboties valsts kases norékinu centriem.

Rezultata valsts aizngmums valstij 1izmaksatu 1&tak, jo rastos konkurence starp
iegulditajiem, t.i., privatpersonam un komercbankam par piedavatajam pe|nas procentu
likmém uz valsts vertspapiriem. leguvéji varétu bt gan iedzivotaji, t.1., fiziskas personas,
gan valsts. Konkurences rezultata par [idzek]u piesaistisanu komercbankas biitu spiestas
mainit savu attieksmu pret depozitu noguldijumu {igumu pirmstermina partraukianas
soda sankcijam. Dazam komercbankam nevajadzgtu censties noturét depozitu
noguldijumu limeni ar soda sankciju palidzibu, bet vajadzgtu bit elastigakim un
nepieciesamibas gadijuma iegulditajiemn piedavat papildu labumus.

Fiziskim personam pieejamas investicijas varétu radit ari, veidojot atklitos
investiciju fondus un pardodot investiciju fondu 1eguldijumu apliecibas. leguldijumu
apliecibas ir likvidi vértspapin, bet lai investiciju fondi varZtu attistities, ir nepiecieiams:

pirmkart, veidot tadus investiciju fondu investiciju portfe]us, lai varétu izmaksat
pelnu uz ieguldijumu apliecibam ne mazik ka 8% gada;

otrkart, izveidot tidu drosrbas mehanismu, lai valsts varétu garantéet ieguldijurnus
investiciju fondos tipat ki fiziskam personam tiek garantéti komercbanku noguldijumi.

Depozitu sertifikatu, investiciju fondu apliecibu un krajobligaciju emité3ana
fiziskajam personam dotu iespéju racionili investét savus naudas uzkrajumus, kas
savukart stimultu fiziskas personas veidot uzkrajumus, atliekot 3odienas patérinu par
labu ndkotnes patérinam, un palielinat investicijas.
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MAJSAIMNIECIBU BUDZETA PETITUMI

RESEARCH OF HOUSEHOLDS BUDGET

Signe Balina, Latvijas Universitate, Latvija

This article describes the targets and development of household budger
surveys. The first surveys were provided in XVIII century and the targets were social
politics. The main target of today surveys is the measurement and understanding of
living standards.

Cilvéku interese par savas gimenes budZetu bijust sena. Jau no viduslaikiem.
Sakotngji 1 informacija lietota tikai privatam vajadzibam atrodamas rakstiskas hecibas
par gimenes ienakumu un izdevumu pierakstiem un nav radita arpus gimenes. Vélakos
laikos gimenu budZeti apzinati, 1egita informacija apkopota un rezultati dariti zinami
plasakam lokam.

Ka vienu no pirmajiem publicétajiem materidliem par gimenu iendkumiem un
izdevumiem var minét G. Kinga {Gregory King) darbu “Natural and political observation
upon the state and conditions of England. The annual income and expense of the
nation as it stood in anno 1688, kas datéts ar 1699. gadu un kura apskatiti vidéjie
ienakumi un 1zdevumi dazadam kéartam un skiramn.

Ani citi agrinie darbi bijudi sociali politiski. Ta 1748. gada J. Masi (Joseph Massie)
sava darba “Calculation of taxes for a family of each Rank, Degree or Class for one
year 17567, analizgjot 30 fimenu budZetus, centies atspekot viedokly, ka netiesie nodok]s
ir parlieku lieli. Savukart A Jongs (Arthur Joung) 1767. gada darba “Farmers letters”
1zvirza un cen§as pieradit domu, ka ar savu atalgojumu stradnieki nespgj izdzivot nevis
tade|, ka atalgojums ir par zemu, bet gan tade|, ka tie nepareizi téré nopelnito naudu.
Doma tika pamatota uz 4 td saucamiem paraugbudzZetiem.

Par pirmajiem, kas uzsdkudi gimenu budZetu p&tjjumus, statistikas vEsturnieki
uzskata anglus D. Devisu (Reverend David Davies, 1795) un F. M. Idenu (Sir Frederick
Morton Eden, 1797), kurus uz to “stimulgja ta laika stradnieku skiras posts™

18. gadsimta beigas un 19. gadsimta sikums iezim&jas ar daudziem majsaimniecibu
budZeta pétijumiem dazadas pasaules valstis. Sakotnéj $o petijumu merkis bija
stradnieku dzives limena analize. VElak pétijumu datus izmantoja patérina cenu (jeb
dzives dardzibas) indeksa noteiksanai.

19. gadsimta beigas un laika perioda lidz Pirmajam pasaules karam pladaki vai
mazak plasi gimenu budZetu pétijumi notika daudzas pasaules valstis.

Par vienu no plagakajiem pétijumiern 19. gadsimta beigas var uzskatit Amerikas
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Savienotajas Valstis notieko$o stradnieku dzives apstak]u péfjjumu. Sipétijuma ietvaros
1891. un 1892. gada novéroja un apkopoja 8544 dzelzs, oglu, riidas, tekstila un stikla
ripniecibd nodarbinato stradnieku gimegu budZetus. Savukart 1901. un 1902. gada
plasaka aptauja veikta ASV galvenajos riipniecibas centros, kopuma aptaujajot 25440
gimenes. Aptaujd iek|autds gimenes tika 1zvelétas brivi, tatu tika ceréts, ka lelais
novérojumi ickjauto gimequ skaits garantés pétijuma reprezentativitati.

Apjomigs pétijums notika ari Krievija, kur 1897. pada zemstes veica novérojumus
un ieguva datus par 223 tikstosiem gimepu.

1926. gada Zen&va 3. Starptautiskaja darba statistiku konferencé gimenu budzetu
statistika tika novértéta ka lidzeklis, ar kuru iegiit informaciju par patieso dzives [imeni.
Tika uzsvérts, ka gimegu budzetu pétijumi ir svarigs inforrnacijas avots ne tikai valsts
méroga, bet ari starptautiskd skatijuma. Saji konferencé visim valstim tika izteikts
ieteikums gimenu budzetu petijumus organizét ne retak ka reizi 10 gados.

Gimenu budzetu petijumiem 3aja laika posma atkartba no informacijas iegli$anas
veida bija vérojamu tris novirzieni. Informaciju ieguva ar aptaujas lapu palidzibu
(Anglja, ASV), ar majsaimniecibu gramatam, kur dazadam izdevumu grupam ir iedalitas
atseviSkas ailes (Danija, Norvégija, Zviedrija, Somija), un hronologiskajam
majsaimniecibu gramatam (Vacija, ari Latvija). Saja laika ka reklamas veids tiek
izmantots radio un laikraksti, aicinot cilvekus brivpratigi pieteikties novérojumos.

Interesanti atzZimét, ka problémas, ar kuram sastapas statistiki gadsimta pirmaja
puse ir gandriz vai tadas pa3as ka sodien. Be|gu statistikis A. Zulenu (4.Julin) 1934.
gada §adi raksturo Be|gijas 1928./1929. gada p&tjumu:

“Noverojumi par veselu gadu atdiras uz lielam grittbam. Neskatoties uz agentu
uzmudindjumiem, |oti daudz majturibam pietritka izturibas zipas regulan atzimét; daZiem
zinu devEjiem, neskatoties uz veidlapu anonimititi, nepatika atkidt savus gimenes
noslgpumus; citi atkal baidijas, ka valdibas izdarito novérojumu sekas varetu bit algas
samazina$ana, vai nodok|u uzlik§ana. Visu 0 iemeslu de| zinu devéju skaits sabruka . ..

Pirmais mijsaimniecibu budZetu pétijums Latvija bija 1926./27. gada un to
organizgja Valsts Statistiskas parvaldes lek3&jas tirdzniecibas un darba statistikas nodala.
Petfjuma mérkis byja iegiit informaciu par stradnieku un iergédgu gimenu iendkurmu un
paténpa izdevumu limeni, ka ari nodrosinit redlu bazi dzives dardzibas indeksa
aprékinaianai — nosakot preces un to svarus. (jimenu pieteik$anas nov&rojumam bija
brivpratiga. Novérojumu rezultati publicgti Valsts Statistiskas parvaldes izdevuma
“Darba statistika 1928, gads” Nakarmais pétijums notika 1936./37. gada un §1 pétjjuma
rezultati apkopoti plasaka zinojuma “Gimenu budzeti”

Batisks pavérsiens majsaimniecibu budZetu pgtfjumu attistibas vésturé notika péc
Otra Pasaules kara. Lidz tam pétniek: “vaca datus tur, kur tos varja atrast’”- netika
veikta gimenu atiase, informacijas ieguvé izmantoja brivpratibas principu. Jau
20. gadsimta divdesmitajos gados pétnieki saka saprast, ka, lai jegitu summaros
noveértgjumus, jaizmanto gadijumizlase. Tomér tikai péc Otrd pasaules kara
majsaimniecibu budzetu pétljumos saka izmantot izlases apsekojumu teoriju, 1egitstot
reprezentativus datus.
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Otrais pasaules kar3 sadalija pasauli socialisma un kapitalisma nomemés. Sajas
zemés at§kirigi attisti)as majsaimniecibu budZetu pétijumu metodika.

Sociilisma zemeés popularas bija kvotu izlases, kurds sikotngji tiek noteikti
majsaimniecibu tipr un novértéts attiecigd tipa mdjsaimniecibu skaits generalkopa.
Rezultita izlasé tick ick|autas majsaimniecibas atbilstosi §im sadalijjumam.

Ka raksturigu pieméru varétu minét PSRS notikuso stradnieku, kalpotdju un
kolhozmeku gimenu budZetu pétijumu, kas bija organizéts, izmantojot tipologiskis
izlases metodi, kurai “janodro$ina visu galveno gimenu tipu parstavnieciba budzetu
uzskaiter atlasTto fimenu skaita tadas proporcijas, kadas tie parstavéti kada atseviska
1iedzivotdju grupa” (imenu tip: tika noteikt nevis péc teritonala principa, bet gan pec
tautsaimniecibas nozarém. Katra nozaré no visu uznpémumau un organiziciju saraksta
izlases veida tika atlasiti konkréti uzn@mumi, kuros izvert€ja patstavigi stradajoso
gimenes. Lai nodrodinatu stabilus vid€jos lielurnus, visa PSRS izlase tiek veidota
pictickarm liela gan pa grupam, gan kopuma. lzlasé iek|autas majsaimniecibas
nepartraukti vairaku gadu un pat gadu desmitu laika pieraksta savus gimenu ienakumus,
izdevumus un citus datus. Datu ieghifana un pareiziba tika stingri parbaudita un
kontroléta. (jimenu budZetu dati galvenokart tika 1zmantoti, lai raksturotu
majsaimniecibu ienakumus un paténina izdevumus visa PSRS. Oficialo datu mérkis
padomju varas gados vienmér ir bijis parddit un pieradit sociilistiskas ickartas
pricksrocibas un parakumu.

Rietumu pasaulg majsaimniecibu budzetu p&tijumi parsvara bija organizeti ka izlases
pétijumi. Pasreiz visas Eiropas Savienibas dalibvalstis majsaimniecibu budzZeta
pétjumus organizé nacionilas statistikas parvaldes. lzlases apjoms varié no 2000
Holandg lidz par 34000 Italyja un 50000 Vacija. Ja aprékina izlasé ieklauto
majsaimniecibu proporciju uz 1000 majsaimniecibam, tad 37 attieciba ir mazaka par
vienu Apvienotaja Karalisté, Holandé, Francija un Bel]gija, bet ir 6 Irija un 19,8
Luksemburga.

Dazadis Eiropas valstis ir Joti dazads respondences limenis: zems tas ir Holandé
(22%), Be|gija (27%), Austrija un Luksemburga (41%), savukart augsts Griekija (79%)
un Italija (89%).

Japiana pétijumi uzsakti jau 1946. gada. Pasreiz pétijjuma ik gadus piedalas 8000
majsaimniecibu no 31 miljona majsaimniecibam, kas dzivo Japana.

Raditaju reprezentativitates novértéfana 80. un 90. padi ieziméjas ar aizvien lielakas
uzmanibas pievérianu. Tiek izstradatas metodes, ka uzlabot apsekojumu kvalitati.

Jaunu éru majsaimniecibu budZeta pEtijumos ieviesa arl informativo tehnolegyu
attistiba. Personalie datori Sobrid plasi tick izmantoti ne tikai datu apstradé un analize,
daudzas valstis daton tiek izmantoti an pasa noverojumu iegidanas posma. Datu apstrade
klust atraka, notiek starptautiska datu apmaigpa un sadarbiba.

Devipdesmito gadu pirmaja pusé ar EUROSTAT, Pasaules bankas un citu
starptautisko organizaciju palidzibu saka veidot starptautisko organizaciju prastbam
atbilstoSus majsaimniecibu budzetu pétijumus arT post-sovjetisma valstis.

Latvijai atgistot neatkaribu, 11dz pat 1995. gada rudenim tika turpinits padomju
varas gados iesaktais pétjjums. Nedaudz tika paplasinats izlases apjoms, izmanita
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mijsaimmiectbu anketu un dienasgramatu forma un saturs, tomér péc biitibas netika
mainits mijsaimniecibu atlases mehanisms. Sis p&tijums nespé&ja atspogulot izmainas,
kas norisinajas sabiedriba: bezdarba pieaupguins, priviatas uznéméjdarbibas attistiba,
iedzivotiju noslanosanas. P&tljuma rezulttus nevargja uzskafit par reprezentativiem
un tas neatbilda ar7 starptautisko organizaciju prastbam, tadgjadi ar Pasaules bankas un
Apvienoto Nacyu Organizacijas Attistibas programmas lidzdalibu tika uzsakts
sagatavosanas darbs pie jauna veida majsaimniecibu budzeta pétijumam So pétijumu
uzsika 1995.gada rudent un tas sekmigi nepartraukti noris visu laiku.
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MARKETINGS LATVIJAS KOMERCBANKAS

MARKETING IN COMMERCIAL BANKS OF
LATVIA

Girts Braslins, Latvijas Universitate, Latvija

The authaor analyses marketing in commercial banks of Latvia. The report deals
with market orientation in largest banks of Latvia “Hansabanka® “Latvijas
Unibanka ” and “Latvijas Krdajbanka” {*'Latvian Savingsbank”) and analyses how it
helps to satisfy the needs of their customers. The author also analyses the structure of
marketing department in Latvian Savingsbank.

This report could be used to find out the novelties of banks’ marketing in Latvia.

Laika, kad Latvijas komercbanku tirgh strauji ienak lielakas Skandinavijas
kreditiestades, ir zaudéta dala klientu — nerezidentu un nepiecieSams segt 1998. gada
zaudgjumus, kurus radijusi milzigie ieguldijumi Krievijas valsts vértspapiros, ikvienas
Latvijas kreditiestades aktualakais uzdevums ir savas tirgus niSas saglabisana, kas ir
iespEjama, piedavajot saviem klientiem tie§i tiem nepiecie$amos pakalpojumus. Bez
savas tirgus dalas saglab3anas, zaudejumu seg3anai nepiecie§ama ar tas palielinaSana,
kas gluZi tapat ir iesp€jama, ptedavijot potenciilajiem klientiem vinus interes€joos
bankas pakalpojumus vai pakalpojumu paketes.

Pastavot 3adai situacijai, Latvijas komercbankas arvien biezak sak uzdot jautajurnus
— kadi tad ir masu esosie un potencialie klienti un kidas bankas operacijas tie ikdiena
izmanto, kadus servisa uzlabojumus tie vélétos sanemt? Lidz ar to komerchankas arvien
lielaku uzmanibu velfi savu produktu uzlaboSanai, to pieméro3anai klientu prasibam un
vajadzibam. Tomer ari §is darbibas negarantg to, ka klienti saks aktivi izmantot tiem
raditos bankas pakalpojumus un paliks apmierinati no savas sadarbibas ar kreditiestadi.
S1s problémas savukirt risina preciza, konkrétam tirgus segmentam domdta produkta
virziiana tirgl, iZmantojot rilpigi izstradatu marketinga komunikzciju koncepciju. Tomér
visas pieliktas pules var palikt bez rezultata, ja saskaroties ar pasu “produkta pirkSanas™
procesu, klients tomér negist iepriek§solito priekirocibu un vajadzibu apmiennasanu,
ka an solito servisa Iimeni.

Liik, $adi katra Latvijas komercbanka saskaras ar visam 5 klasiskajim marketinga
funkcijam:

tirgus 1Zpéti;
produktu veido$anu un attistibu;
* produktu cenu noterkianu;
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produktu realizaciju veicino§iem pasikumiem;
pardoSanu un klientu apkalposanu.

Tirgus analizes funkcija ir ne tikai klientu patieso vajadzibu apzinasana, bel ary
perfekta sava tirgus parzinasana, lai izveidotu uzggmuma darbibai atbilsto§ako tirgus
segmentacijas modeli. Tapat 51 marketinga funkcija sevi ietver savu konkurentu
apzinasanu un to piedavato pakalpojuma klasta izpéti un priekirocibu apzinasanu.

Produktu vetdoSanas un at(isfibas uzdevums izriet jau no pasas funkcijas nosaukuma
— nemot par pamatu uzzinatas klientu vajadzibas, attistit esofos produktus vai ar1 radit
pilnigi jaunus, kun vél labak apmierinatu klientu vélmes. Augstas konkurences apstak]os
klienti parasti “pérk” tos pakalpojumus un produktus, kuri ir raditi tie§i vina vajadzibu
apmierinaianai.

Banku sektora 3is produktu attistibas funkcijas nozimiba ir vél Lielaka, neka citas
nozarés, jo §1 scktora raditie produkti (bankas pakalpojumi) péc bitibas ir fiziski
netaustami lielumi (intangible - anglu val.) un klienti faktiski tos neredz un nevar pataustit
vai pagarSot ka tas ir, piemeram iegadajoties sulas paku. Lidz ar to, tie§i emocijas, ko
izraisa konkrétais produkts un bankas téls, kuru klients iegadajas lidz ar pasu
pakalpojumu,ir tas, ko klients faktiski iegiist, jo, piem&ram, elektronisko naudas
parskaitijjumu nevar ne pataustit, ne ka savadik sajust.

Marketinga 3. funkcija produktu cenu noteikSana ir |oti ciedi saistita ar jaunu
produktu izstradi un attistibu, jo |oti svarigi ir noteikt cenu, kas ne tikai bankai “nes”
pelpu, bet arl neattur klientu no §1 pakalpojuma iegades. BieZi vien abas 31s prasibas
nav iespgjams vienlaicigi izpildit, lidz ar to vél jo nozimigaka kjust pareizas izvéles
izdartiana.

Nemot vera to, ka pakalpojumi banku sektori k|ust arvien umificétaki, un klienti
arvien bieZak sava i1zveéle sak vadities ne tikai no produkta priekirocibim, bet an no
bankas téla= stila, ko §is produkts piesaista, Lidz ar to arvien lielaku nozimi konkurences
cna gist ne tikai pada produkta priekirocibas, bet ari tas, kdda veida sis produkts tiek
virzits tirgi un kidas asociacijas tas klientos izsauc. Lidz ar to marketinga 4. funkcijas
- produktu realizdcijas veicindsanas nozimi visa marketinga procesa parvértét nav
iesp&)ams, jo faktiski tiedi produkta “pasniegSana” klientam ir viens no visa pardosanas
procesa stirakmeniem.

Savukart 5. funkcija — pardoSana un klientu apkalposena it logiskais marketinga
“procesa” nosléguma rezultats, kurd Jau) gan novértét visu ieprickd veikto darbibu
efektivitati (iegiistot pardo3anas apjomu skait]os), gan ar novest S0 procesu lidz galam
{pardodot produktu klientam). Sai funkcijai svarigakais ir 1zvEléties pareizos pardosanas
veidus, vietas un efektivakas pardoSanas metodes, lai pati saskarsme ar klientu nenoniktu
pretruna ar to, ko §is produkts klientam ir solijis reklamas un sabiedrisko attiecibu
kampanas.

Ja pirms pans gadiem vairums Latvijas komercbanku par galveno marketinga
funkciju uzskatija vienigi bankas reklaméSanu daZados masu medijos, tad paslaik,
attistoties pan iek$&jai, gan ar€jais konkurencei, bankas sak arvien asak 1zjust pilnvertiga,
iek3@ji integréta marketinga menedimenta nepiecieamibu un tas sak piesaistit labakos
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Latvijas marketinga specialistus un iek|aut marketinga funkcijas kop#ja uznémuma
“organisma”

Piemeram a/s “Latvijas Unibanka™, kura, jau sdkol no tas dibinasanas briza, nebija
pieversusi lielu uzmanibu banku marketingam, jo tai sekmigi bija izdevies saglabat
bijufos Latvijas bankas nodaju klientus un pardot tiem standarta pakalpojumus,
palielinoties konkurencei korporativo klientu tirgus segmenta un nemot véra milzigos
1998 gada zaudgjumus, saka domat par savu pakalpojumu attistiSanu, citu tirgus
segmentu ickaro3anu un pardo3anas veicinasanas pasakumiem. 8is darbibas tendences
kluva vél uzskatamaka péc stratégiska investora Skandinaviska Enskilda Banken
ien@kianas, kas savukart uzsidka korporative pakalpojumu un pakalpojumu
privitpersonam nodali$anu, uzsaka jaunu intensivu pakalpojumu izstradi (Studentu
banka, Internetbanka “ibanka™ u.c.), ka ari produktu virzidanai tirgi piesaistija vienu
no labakajam Latvijas reklamas agentiiram “Sachi un Sachi”’

Savukart tada augsti tehnologiski atfistita un musdieniga banka ka a/s “Hansabanka”
(ieprieks a/s “Hansabank — Latvija™) jau 1zsenis ir daudz stradajus: ar dazadu marketinga
aktivita$u veidosanu un turpina to darit ari paslaik. Produktu atfistibas zia §1 banka jau
1999. gada sakuma bija ievérojami aizsteipusies priek3a pargjam Latvijas
komercbankim. Bez tam %0 banku var minét ka labu pieméru sekmigu pardoanas
veicinasanas kampanu organizéSanai (klientu dienas bijusajas a/s “Latvijas Zemes banka”
filialés, bankas téla reklama u.c.), kas tai ir |avis iekarot nozimigu Latvijas tirgus da]u,
ka ari viena gada laika palielinit savu aktivu apjomu par 40 % (no Ls 145 ml). 1999.
gada sakuma lidz Ls 201 mlj. 1999. gada beigas). Sis piemérs uzskatami pierada, ka
uzpémuma veiksmigi integréta marketinga sistéma |auj daudz sekmigak sasniegt savus
pardo$anas mérkus un strauji kapinat rentabilitates apjomus.

Nemot véra So pozitivo, savu konkurentu pieredzi, ari treia lielaka, uz Latvijas
tirgu orientéta, komercbanka a/s “‘Latvijas Krajbanka”, kops 1999. gada sakuma sava
struktiira ir iek|avusi galvenas marketinga funkcijas. Sis rezultats tika panakis, izveidojot
Marketinga péarvaldi, kura sastav no 4 da]am:

tirgus analizes dajas;
produktu attistibas dalas;
reklamas dalas;

klientu apkatpo3Sanas dalas.

Ka redzams, ar 50 soli a/s ““Latvijas Krajbanka” ir nosegusi gandriz visas marketinga
funkcijas, iznemot produktu cenosanu, kas ir saglabajies ka bankas valdes kompetences
jautajums, Tomer ari §im jautajumam ar laiku vajadzetu k|at par integrétas marketinga
sistémas sastavdalu.

Analiz&jot mntegréta marketinga modela darbibas rezuitatus, kad visi pasakumn,
sakot no produktu izstrides 1idz pakalpojurmnu pardosanai, tiek koncentr&ti viena
atbildibas loka, tika konstatéts, ka tas ir devis labus rezultatus. Ta banka ir sp&jusi
Jutami sakartot esoso pakalpojumu bazi, uzsakt jaunu produktu izstradi (Intemnetbanka,
periodiskie maksajumi u.c.), kuri v&l labak sp€s apmierinat klientu vajadzibas, ka an
1999. gada git Ls 1,5 mlj. lielu pelpu, kas péc 31 raditaja a/s “‘Latvijas Krajbanka”
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ierindo tre3aja vieta visa banku sistéma kopuma. Bez tam &is process ir iedarbinajis
produktu ieviesanas sistému, kas Jaus turpmak bankai stradat vel efektivak.

Batisks uzlabojums ir arf produktu attistibas specialistu ciesa sadarbiba ar
darbiniekiem, kun atbild par produktu ieviesanu tirgii. Ari 3eit veidojas sinergija, kas
Jauj sasmegt labakus pardosanas rezultdtus.

Tomér 5is nebit vEl nav galgjas marketinga funkciju izmanto3anas iespéjas Latvijas
komercbankas, jo tuvakaja laika tie$i marketinga specidlistiem ir jak]ast par bankas
turprnakas attistibas noteicéjiem un ties) bankas marketinga programma ir jaatspogulojas
bankas strateégiskajam nostadném. Par 51 soja potencialajiem ieguvumiem nebiitu pat
}a%aubas, jo profesioniju pienemtie IEmumi vienmér ir bijusi nek|udigaki un stratégiski
ilglaicigak merketi.
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INOVACIJAS PASAKUMI LATVIJAS RUPNIECIBAS
UZNEMUMOS

INNOVATION MEASURES AT INDUSTRIAL
ENTERPRISES OF LATVIA

Maris Derums, Jakovs Bel¢ikovs Latvijas Universitate, Latvija

This paper deals with product and process innovation strategies in Latvian
industrial factories. These strategies are based on the initial conditions (possibility to
market ou! the products/ the technological possibilities) portfolio diagram. This
article shows that the possible risks at innovation processes are to be taken into
consideration.

Inovacija nozimé uzlabojumu un izgudrojumu ieviesanu un to ekspluataciju ar mérki
piedavat tirgum jauna veida produkciju vai pakalpojumus. Sis process ir saistits ar
riska kontroli. Tehniska inovacija onentgjas uz pilnveértigaku razo3ana izmantojamo
materialu un to Jpadibu ieviefanu un izmantoanu, ka ari uz izgatavojamas produkcijas
modemizaciju. Bez tam inovacija aptver arT pasu razo3anas procesu optimizéciju, jaunu
razo3anas iekartu un tehnologiju ievie§anu, logistikas uzlabosanas koncepcijas un
kreditésanas pasakumu organizésanu ' |

! Personala inoviacija saistita ar td kvalifikacijas uzlabofanu vai jaunu darbinieku
iesaisti§anu. Inovanivas marketinga stratégijas un jaunas apgrozijuma veicina$anas
formas ir vairak orientétas uz klientiem. $adas inovaciju menedzmenta formas atspogulo
1zmainu un novitites pakapi: sakot ar produkcijas kvalitates un ipasibu uzlabosanu, lai
pagarinatu tas dzives ciklu un beidzot ar pilnigu inovaciju. Sodien jaunas tehnologijas
tiek kombin&tas ar vecajam tehnologijam visdazadakajos veidos. !

¢ Uz nakotni orientétas tehnologijas:

— Datori un programmnodroginajums,

— Mikroelektronika un tas lietoSana,

— Informacijas un komunikaciju tehnologijas,

— Sensora un automatizicijas tehnika,

— Lazera tehnologija un koherentas optikas lietosana,

— Materialu tehnologijas,

Sebastian Dworatschek, Geraldo Rucker Innovation management and technology transfer
H/INTERNET Conference: “Project Management in the New Europe™.--Praguec.  April.
1993.
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— Biotehnika un Génu tnZenierija *
ir ta saucamas “Hi-Tech” jeb augstas tehnologijas. Tas ir |oti zindtnietilpigas un dargas.
Tadepadi, gemot vérd “Hi-Tech” tehnologiju ievie$anas riskus un Latvijas uzpéméjiem
pieejamo finanséjumu, varétu ortentéties labdkaja gadijuma tikai uz dazam
ieprickdminétajam nozarém. Viens no nozaru izvéles kritérijiem varétu bit — Latvijas
zinatnicku sasmegumi attiecigaja nozaré salidzinajuma ar pasaules limeni.

i Loti svarigs inovacijas menedzmenta uzdevums ir riska analize un kontrole. Riska
vadi3ana sastdv no tnm fazém:

—niska identifikacijas,

— analizes un noveriéjuma,

— niska vadiSanas. |

Vairums Latvijas riipniectbas uzneémumu saskaras ar sekojosiem riska veidiem.

1+ Ekonomiska un politiska situacija valsti, uz kuru tiks eksportéta produkcija.
Lielai dajai Latvijas rapniecibas uznémumu galvenais noieta tirgus ir Knevija. Tadé|
to darbiba ir atkanga no Latvijas un Krievijas tirdzniecibas politikas un muitas tanfiem.
Janem véra, ka Knievijas valdiba var veikt protekcionisma politiku attieciba pret saviem
uzpémumiem, vai politisku motivu vadita pielietot ekonomiskas sankcijas pret Latviju.

Rapniecibas nozares risks. It nepiecieSams nemt véra, ka gan vietgja tirgi, gan
valstis, uz kuram tiek eksportéta miisu uznémumu razota produkcija, darbojas art lielie
rietumnvalstu uznémurmi — nozares I1den. Globalizacijas tendences un asa konkurence
spieZ misu uzpémejus biit novativiem. Daudzas nozarés varétu rasties parprodukcija,
kas izraisttu cenu, apgrozijuma un ienikumu samazinasanos. Bez tam vairums no Latvijas
uznémumiem arpus bijjuias PSRS robezam ir mazpazistami, ka rezultata rodas zinamas
griitibas jaunu maksatsp&jigu tirgu ickaro3ana. Sie uzgémumi realizé savu produkciju
pasaules tirgd g.k. ar starpnieku palidzibu.

Uzpemuma risks ir atkarigs no razojamas produkcijas diversificésanas iespgjam.
Mainoties pieprastjumam péc attiecigas produkcijas, uzngmumam ar nediversificgjamu
struktiiru varétu rasties gratibas ar savas produkcijas realizaciju (piem., Daugavpils
PievadkéZzu ripnica). Liela nozime ir [igumiem, kas garanté zinamu daju no produkcijas
apgrozijuma. Tomer pieprasijums péc attiecigas produkcijas vairakus gadus uz prieksu
ir gruti nosakams.

Valutas stabilitate. Ar 1993. gadu Latvijas lata kurss ir piesaistits SDR valiitu
grozam un sagaidams, ka 31 piesaiste saglabasies ari turpmak. Tacu Sadas piesaistes
politika nav nostipninata Latvijas likumdo&ana. Biitisks faktors ir inflacija Krievija, kur
vairums uznémumu iepérk izejvielas un realizg lielako daju produkcijas. Kapjot izejvielu
cenam, dotais uzn&€mums var zaud&t konkurences spéjas 3aja tirgi.

1998.¢g. augusta sakusies finansu krize Krievija samazindja Latvijas rUpniecibas
uznétnuma cksportéianas iespé&jas uz $o valsti.

Riski, kas saistiti ar tiesisko situdciju valsti. Uznemuma finansiala darbiba ir
griti prognozé€jama, jo Latvijd vairikas reizes pada mainas nodokju likumdosana un
nodokju likmes.

Risks, kas saistits ar zinatniskajiem pétijjumiem un attistibu. Uznémumam, kur$ ]
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tére hielus finansu Iidzek|us pétijumiem un attistibai, pastav zinama varbiitiba nesekmigu
pétijumu rezultatad bankrotét, pat tadi gadijuma, ja ir bijis iespgjams precizi definét
petijumu projekta pozitivos rezultatus. Daudzos gadijumos $adu pétijjumu projektu
atdeve naudas izteiksm€ ir parak maza, lai segtu investoru risku. Bez tam, pétijumu
projektu atdeve sapgaidima péc vairakiem gadiem. Investicijam attistiba un petjjumos
no investoru viedok|a nepiemit mantiska seguma. Zinamas problémas rada ari
pieprasijuma prognozésana vairakus gadus uz priek3u vél neraditam produktam.'

Normala gadijuma, péc riska analizes un noveértéjuma, menedzments cenfisies
maksimizét uznEmuma attistibu un izaugsmi, attiecigi minimizgjot riskus.

Nepartraukta inoviactja ir nepiecieama jebkurd uzpémuma, pretéja gadijuma
uznemums var zaudet savas konkurences spé&jas un lidz ar to ari savas pozicijas tirgi.

No Perlitza un Loebera® pétijumiern izriet, ka procesa movacijas gadijuma efekis
ir liclaks ka produkta inovacijas gadijuma. Pie tam procesa inoviacijas izmaksas un
risks biezi ir zemaks. Ripniecibas uzpémumu transformacijas process g k. saistas ar
procesu inovaciu, tick modernizétas razoanas iekartas, tehnologijas un attiecigi
apmacits personals,

No empinskiem pétijumiem Vicijas uzgémumos izriet, ka produktu inovacijas
neveiksmyju c€lopi ir nepicticko3a informacija par tehmsko atiistibu un tendenc&m tirgd,
nepareizs attistibas izmaksu novertgjums, nepietiekoss finanséjums, nepietickoss atbalsts
no uznémuma vadibas puses, parak niectgas jauna produkta (t.sk. izmaksu) priek3rocibas
salidzindjuma ar konkurentiem.? Lidzipas problémas skar ari Latvijas ripniecibas
uzpémumus: finansialo resursu trilkums, pieredzes trukums inovacijas procesu
organizé3ana tirgus ekonomikas apstik]os.

1. attéla ir paraditas stratégijas, kuras varétu pielietot Latvijas rupniecibas
uznémurmos. Jo vairdk uz aug3u un pa labi atrodas uznémuma pozicijas, jo izdevigaka
stavokli tas atrodas. Konkurences linija parada vislabiko patérétaju vajadzibu un izmaksu
kembinaciju.

Apskatimais uznémums atrodas zem konkurences linijas. Ar tris iespgjamo
inovacijas stratégiju palidzibu dotais uzmémums varétu uzlabot savas konkurences pozicijas.

1. stratégija ir vistiraka procesa mnoviacijas stratégija;

2. stratégija ir tira produkta inovicijas stratégija. Uznémums piediva tirgi jaunus
vai uzlabotus produktus. Tadéjadi var méginat iespiesties jaunos tirgos vai iekarot jaunus
segmentus. ST stratégija prasa lielus kapitalieguldijumus un ir nepiecie$ama ciesa
sadarbiba starp marketinga un p&jjumu/attistibas nodalam;

3. stratégija ir kombinéta inovacijas stratéglja, kas vérsta uz jaunu produktu atfistibu
un izmaksu samaznasanu.

Joseph E. Stiglitz. Endogenous Growth and Cycles. Selection of Papers Presented at the
4" [nternational Schurnpeter society, held in Kyoto in August 1592,

Perlitz, Loeber.Das Innovationsverhalten in der mittelstaendlichen Industrie - Das Risk/
Return Paradoxon .- Stuttgart.- 1989.

Thor Moeller; Workshop *“Joint Venture - Projekt”; Institut fuer Projektmanagement
und Wirtschaftsinformatik; Bremen, 1996.
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Patéretaju vajadzibas

helas
2
LY 3
vidgjas X 7] |
~
Zemas
augstas vidgjas zemas

Produkcijas izmaksas
0 — Rietumu konkurenti,
x — transformacijas faze eso3ais uznémums

1.att. Patérétaju vajadzibu — produkeijas izmaksu portfelis.

Avots: Albach.' Innovationsstrategien zur Verbesserung der Wettbewerbsfachigkeit, Zeitscheift
fuer Betriebswirtschaft 59.-1989.- S 1338 - 1352.

Lai izvEl€tos vispiemé&rotiko no stratégijam, ir janem vera uzpeémuma sakuma
nosacjjumi. 2. att€la ir paradita uzp€mumu pamata jeb sakuma nosacijumu portfela
diagramma. Att€lota diagramma ir lab1 piemérojama uzn€mumiem, kuri atrodas
transformacijas procesa faze. Tiek iz8kirti 4 uzpémurmu tipi:

Pie pirma tipa uzpémumiem pieskaitami tehniski un tehnologiski atpalikusi
uznémurni. Sie uzpémumi piedava tirgid produkciju ar labam iesp&jam to realizét, tadu
dé| novecojuias tehnologijas un raZofanas iekartim, (t.sk. pietrokst Know-how)
produkcijas izmaksas ir parak lielas. Sadiem uznEmumiem ar procesa inovacijas
palidzibu jacen3as samazindt izmaksas. Uzlabojot razo3anas procesus un 1zmantojot
kvalitativakas izejvielas, uznémums varétu k|at konkurétspgjigs. Tads uznémums varétu
bit Daugavpils pievadkéiu ripnica, Latvijas balzams u.tml.

Otra tipa uzpémumiem ir labs produkeijas noieta tirgus un labas tehnologiskas
iespgjas. Problemitiska varétu bit radusos prieksroctbu veiksmiga izmanto3ana, ko

Pay, Die Organisation von Innovationen. Ein Transaktionstheoretischer Ansatz,
Wiesbaden, | 989,
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Produkcijas
realizacijas
iespgjas 1. Tips: 2. Tips: !
. Uznémums ir Labi sakuma
lielas L o -
tehniski — tehnologiski nosacijumi
atpalicis
3. Tips: 4. Tips: |
Slikti sakuma Problémas ar
mazas L .
nosactjumi produkcijas
realizaciju
mazas lielas

Tehnologiskas iespéjas

2. att. Sakuma nosacijumu portfela diagramma.

Avots: Zanger, Uternchmenskrise und Produktentwicklung. Zeitschrift fuer betriebswirtschaft
61, 1991, S981-1006.

nosaka g k. vadosa personala kvalifikicija un kompetence. Pie 3ida tipa uzp&mumiem
varctu pieskaitit Rebir, Berlat un Valmieras stikla §kiedras ripnicu. Valmieras stikla
Skiedras ripnicas produkcija 20% apméra tiek realizéta Rietumu tirgii, uznémuma
iepriek5€)o gadu pelpa tikusi investéta jaunas iekartas un tehnologijas.

Tre3a tipa uzpémumiem ir nopietnas problémas ar produkcijas realizaciju.
Tehnologiskais limenis ir sam&ra augsts, bet produkcija tiek realizéta tirgi, kurs
sasaurinds, pieméram, NVS. Sadiem uzpémumiem biitu nepiecieiama produktu
inovacijas stratégija. Tadi uznémumi varétu bit;: RRR Elektroniske shemu riipnica (Somu
modulis), Tehnologisko riku ripnica.

Ceturta tipa uzpgmumiem ir sliktas sakuma pozicijas. Sadiem uzpémumiem ir neliels
noieta tirgus, atpalikusi tehnologija un novecojuias razo3anas iekartas. Pie tadiem
uzpémumiem pieder, pieméram, VEF— KT RRR, u.c. Ja nav iespéjams atrast stratégiskos
investorus, tad tie batu likvidgjami. Radioelektronikas nozare atfistas visstraujak pasaulg,
lai uzp€mums batu konkurétsp&jigs, ir nepiecielamas milzigas investicijas gan razosanas
procesu, gan produktu inovacija.

Inovicijas organizicija uznémuma sakas ar attistibas un p@tjjumu nodalas
izveldo3anu un tés integrésanu uznémuma organizatoriskaja struktiira. [ ot piemérota
varétu biit projekta organizacijas struktdra, kur ar katru inoviaciyas projektu stradatu
vairaki darbinieki. Tehnisko inovaciju tikai retos gadijumos var organizét viena persona,
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jo ieviedot sareZgitas tehnologijas, nepieciesamas Tpasas zina$anas un iemanas inovaci)as
procesu planosana, vadisana un kontrolé. Sodien vél saméra reti uzpémumos ir
sastopamas projekta organizaciju formas.

Autoritars vadibas stils un licla centralizacijas pakape ierobeZo pétijumu grupas
radodas spgjas ideju generésanas fazg, tacu zinama méra vienkariojas inovativas idejas
realizacija.

Inovaciju veicina:

— |émumu piepems3anas decentralizacija,

— 3aura uzdevuma specializacija,

— augsta dotd uzdevuma sareZgitibas pakape,

— minimala birokratija un brivas komunikacijas starp noda]am un apak$nodalam,

— darbinieku lidzdaliba [Emumu pienems3anas procesa.'

Inovaciju un tehnologiju pamesanas projektos ir nepiecieSams finansgjums.
Visbiezik izmantojamie riska kapitala avoti ir; valsts finansgjums, banku krediti vai
lizinga ligumi, privatie ieguldijumi, investiciju fondi, sekundarais kapitala tirgus.

Valsts loma uzpémumu inovacijas procesa ir veicinat un mérktiecigi atbalstit
nakotnes tehnologiju attistibu, pieméram, finans€jot zinatniskos p&tljumus vai veicinot
uz jaunam tehnoelogijam orient&tu uzngmumu dibinaianu. Jaunu uznémumu vadibas ir
seviski inovativas.

Valsts atbalsts inovativai darbibai var biit gan tieSs, gan netieis. Tiesais atbalsts
saistds ar nacionilo inovacnas vai tamlidzigu programmu izstradasanu un atbalstu ar
inovacijas u.c.fondu un nodokju politikas {ipaSuma, akcizes un pe|pas nodok}u atlaides)
palhdzibu.

Netiesais atbalsts saistas ar inovativo darbibu veicino3o struktiru: tehnologisko
parku, inovaciju centru, biznesa inkubatoru, konsultaciju un apmacibu centru izveidi.

Liela nozime uzn@mumu inovacija ir kopuznémurmiem (Joint Venture). Joint Venture,
t1e53 tulkojuma nozimé kopéjs risks jeb dalits risks. Kopuzmémums izveidojas, ja vismaz
divi ekonomiski un juridiski neatkarigi uznémumi, pamatojoties uz to kapitilu lidzdalibu,
noslédz ilgtermina sadarbibas [tgumu. Puses uznemas finansialo risku, savstarp&ji sadalot
tzmaksas, un ar kopuzp€muma vadidanu saistttu atbildibu, izveidojot kopgjas vadisanas
struktiiras’

Apvienojot petfjumu aktivitates, zinasanas un picredzi, var samazinat izdevumus
un lidz ar to ari risku. Tadgjad: Joti daudzos gadijjumos var tikt iegits pozitivs
sinergétiskais efekts.

Peter Witt. Planung betrieblicher Transformationsprozesse.- Wiesbaden :Gabler Verlag. -
1996.

Moeller Thor. Workshap *‘Joint Venture Projekt”™; Institut fuer Projektmanagement
und Wirtschaftsinformatik.- Bremen, 1996.
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DIVIDENZU POLITIKA PUBLISKAS AKCIJU
SABIEDRIBAS LATVIJA

DIVIDENDS POLICY IN PUBLIC COMPANIES IN
LATVIA

Biruta Garanéa, Latvijas Universitate, Latvija

The amount of Public Stock Companies, which have paid dividends in money is
not so big. Only 3 of them have used increasing and stable dividend policy.

Using information on dividend and corresponding stock price there was counted
histaric price of reinvested profit in the Riga Stock Exchange the Year 1996, 1997,
1998 in stock companies which had paid dividends in money in this period of time.

Conclusion: during research period the price of reinvested profit was much lower
than average long term credit rate in Latvia. Thus to the, higher risk degree capital
cost is cheaper than to the lower risk degree capital.

Akciju sabiedribu dividenZu izmaksaianas vésture ir 15a — tikai 1995.—1998, gads.

Dividendes ir izmaksatas gan nauda, gan emitéjot papildu akcijas (presé biez lietots
termins — prémijakcijas).

Papildu akciju emisija maina pasu kapitala struktiiru, samazinot nesadalito pe]nu
un palielinot pamatkapitilu, bet nemaina pasu kapitala apjomu. Pie paréjiem vienddiem
apstak]iem, augot akciju skaitam, kas pieder akcionariem, atbilstogi samazinas pasu
kapitals uz vienu akciju, bet akcionaru ipauma apjoms paliek nemainigs.

DividenZu izmaksaZanai nauda ir citas sekas. Ta samazina nesadalito pe|nu, tatad
akciju sabiedribas pasu kapitalu. Rodas jawtajums, kadu ietekmi tas atstdj uz akciju
sabiedribu un, kas notiek ar akciju sabiedribas vertibu, jo finansu parvaldibas merkis ir
akcioniru bagatibas palielinaana. Akciju sabiedribas vértiba ir atkariga no pelpas pirms
procentiem un nodok]u nomaksas un vidg)as kapitala cenas. Savukart vidgjo kapitala
cenu veido padu un aiznemta kapitdla cenas. Viena no pasu kapitala sastavdalam ir
reinvestéta pejna, kuras cenu ietekmé dividendes. No otras puses, jo lieldka dala pe|nas
tiek 1zmaksata dividendés, jo mazak paliek reinvesté§anai. Tada gadijuma akciju
sabiedriba savus projektus realizés, plagak piesaistot aiznemito kapitalu. Tas ir izdevigi
tikai tad, kad aiznemtais kapitals maksa mazik neki nesadalita pe|na.

Tadgjadi dividenzu izmaksasanas nauda 1émumi ir cieSi saistiti ar citiem finanse3anas
un investésanas leEmumiem. $aja péfijuma stadija méginasim noskaidrot tikai vienu no
dividenzu politikas seku aspektiem — ki mainijusies reinvestétis pe|nas cena akciju
sabiedribas, kuras izmaksajusas dividendes nauda.
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Laika perioda no 1996. g. Iidz 1998. g. ieskaitot, publisko akciju sabiedribu, kuras
nauda izmaksaja dividendes, skaits ir mainijies sekojosi:
1. tabula
Akciju sabiedribu skaits 1995.-1998. gada,
kuras izmaksaja dividendes nauda

N}l;.p. Gads Skaits
1. 1995 2
2. 1996 R
3 1997 17
4 1998 12

Akciju sabiedribu, kuras maksajusas dividendes, skaits ir strauji audzis 1997.gada
un saméra strauji samazindjies 1998.gada. Samazindjums 1998.gada ir noticis
visparzinamu iemeslu dé| — ka Krievijas knizes sekas.

Var izcelt 6 akciju sabiedribas, kuras ir maksajusas dividendes nauda vismaz 3
gadus.

2. tabula
Akciju sabiedribu izmaksatas dividendes nauda Ls uz vienu akciju
{akciju nominalvértiba 1 Ls)

Nr. . . Dividendes latos uz vienu akciju
p.k.| Akelusabiedriba 1 ot g, | 19972 | 19982,
1. |Staburadze 0,03 0,05 0,1
2. |R&zeknes PKK 0,04 0,12 0,065 0,03
3. 'Rigas transporta flote 0,01 0,05 0,02

4. Latvijas Unibanka 0,05 0,05 0,1
5. Ripas raugs 0,05 0.1 0,1
6. Latvijas tilti 0,03 0,03 0,03

K3 izriet no 2. tabulas datiem, akciju sabiedriba Staburadze ir realiz&jusi stabili
augosu dividenZu politiku, akciju sabiedriba Rigas raugs — augosu, akciju sabiedriba
Latvijas tilti — stabilu dividenZu politiku. Par&jas 3 akciju sabiedribas nauda izmaksatas
dividendes ir bijusas svarstigas, atseviskos laika periodos 13s ir samazinajusas vai pat
vispar nav izmaksatas (Latvijas Unibanka).
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Dala Rietumvalstu zinatnieku, 13 saucamie laba spama konservafivie, uzskata, ka
nosakot dividendes, akciju sabiedribas parvaldnieki nem véra ne tikai tekoa gada pejnu,
bet orienigjas galvenokarn uz nakoines perspektivam. Tade| divideniu palielingjumu
uzskata par pozitivu signalu, kas liecina par akciju sabiedribas parvaldnieku parliecibu
nakotng gut pietickami lielu pe]nu augosu dividenzu izmaksasanai, un akciju cena aug.
Savukart pazinojums par dividenzu samazinajumu tiek uzskatits par negativu signalu,
un akciju cena kritas.

Kreisa sparna konservaftivie uzskata ka dividenzu palielinajums izraisa akciju
sabiedribas vertibas samazinasanos. Savukart centristi apgalvo, ka dividenzu politika
nerada nekadas izmainas akciju sabiedribas kapitala vertiba.

Kreisa spama konservativo uzskati par dividendeém balstas uz to, ka pastav
diferencétas nodok|u likmes uz dividendés izmaksato un akciju sabiedriba atstito
reinvestéto pejnu. Ja dividend@s 1zmaksdjama pelna tiek aplikta ar augstaku nodok]a
likemi neka kapitala picaugums, tad akciju sabiedribai jaizmaksa viszemakas dividendes,
kadas vien ta var atlauties, un paréjo pelnu ir nepiecieSams reinvestét. Ja akciju
sabiedriba tomér pazigo par dividenzu palielind$anu, tad tas izraisa £is akciju sabiedribas
akciju cenas pazemina3anos, jo akcionariem bas mazaks ienakums péc nodok]u {uz
dividend&m un uz kapitala pieaugumu) nomaksasanas.

Latvija pétijuma perioda ne uzpémuma limeni, ne akciondra-rezidenta [Tmeni
nepastav atikiribas reinvestétas un dividendé€s izmaksatis pe|nas aplik$ana ar ienakuma
nodokli. Tddg] varam abstrahéties no kreisi sparna konservativo uzskatiem. Ja nodok|u
politika Latvya mainisies un tipat ka daudzu citu valstu ienakuma nodoklis tiks izmantots
arl investiciju veicinasanai, tas ietekmés dividenzu politiku un tas novertéjumu.

Centristu uzskatu pamata ir 1961. gada publicgtais Millera un Modiljani raksts
Biznesa Zumnala, kura vini pierada, ka ar zinamiem nosacijumiem (efektiva kapitala
tirgus) dividenZu politika neiectekmé akciondru bagitibu, t.i. nepalielina akciju
sabiedribas vertibu. Ja pastav efektivs kapitala tirgus, akcionari var iegit naudu, vainu
sanemot augstakas dividendes, vai pardodot savas akcijas. Kopé€ja akciondru kapitala
vertlba nemainas un ir vienalga, kadu dividenzu politiku realizé akciju sabiedriba.
Millera un Modiljani uzskatu kritika balstas vz to, ka nepastav efektivs kapitala tirgus.
Savukart centristi apgalvo, ka pat, nepastavot efektivam kapitala tirgurn, dividenzu
politika nevar ietekmét akciju sabiedribas vértibu, jo ir investon, kuri ir ieientereséti
zemu dividenzZu izmaksa3ana un ir investori, kuri ir ieintereséti augstu dividenzu
1zmaksasana un, ja abu grupu investoru pieprasijums ir apmierinats, tad vienas akeiju
sabiedribas dividenzu politikas maina nebis par c€loni 5§1s akciju sabiedribas akciju
cenas izmainam.

Katras grupas parstavju uzskatos var atrast nepilnibas un Rieturnvalstu ekonomiska
literatiira tas ir atspogujotas. Tade] arT nepastiv vienots uzskats par dividenzu politikas
letekmi uz akciju kursu. Nepastav ari visparpienemta metodika, ki varétu izmertt
dividenzu ietekmi uz akciju kursu, jo akciju kursu vienlaicigi ietekme daudz un dazadi
gan visparekonomiska rakstura, gan no uznémuma darbibas atkarig fakton.

Bet, lietojot diskontztas naudas plusmas metodi (DCF), informaciyu par dividendém
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un akciju cenu var izmantot vEsturiskas reinvestétas pelnas cenas noteik$anai Pec §s
metodes reinvestétas pe|nas cena ir akciju ienesigums, kuru pieprasa akcionan par
parastajas akcijas ieguldito kapitalu, un tas tiek aprékinats, gada dividendes dalot ar
akciju cenu gada sakuma. Piegemsim, ka dividendes gada laika bija nemainigas. Tad
aprékinatais akciju ienesigums jeb reinvestétas pejnas cena atspogulo situaciju, kad
investors gada sakuma iegadajas noteiktas akcijas par tirgus cenu, un péc gada gist
ienakurnus no tam dividenzu veida.

Aprékinam nepiecieSamie dati apkopoti 3. un 4. tabula. 3. tabula uzraditas tikat tajos
gados 1zmaksatas dividendes, kad attiecigas akciju sabiedribas akcijas tika kotétas RFB.

3. tabula
RFB sarakstos ick|auto akciju sabiedribu
naudi izmaksatas dividendes Ls uz 1 akciju
N 1 akcijas cena latos ‘
) L Akciju sabiedribas 1996.¢.(1997. g.| 1998. ¢.
sakuma | sakuma | sakuma
1. |Balta 3,25 4,75
2. |Latvijas Unibanka 1,03 2,35
3. |Kaija 1,15
4. |R&zeknes piena konservu ripnica 1,65
5. |Staburadze 1,21 2.1 3.02
6. |Rigas transporta flote 0.4 0,99 1,03
7 |Ventspils nafia 0,75
8. |Rigas kugu biivétava 1,43
9. |Salacgriva 95 0,46 2,2
10. |Liepdjas metalurgs 1,36
11. | Valmieras stikla Skiedra 2.2 1,06
12. |Lode 1,01
13. |Rigas raugs 0,59 2,5 2,89
14. |Rigas farmaceitiska fabrika 1,4
15. |Latvijas jiras medicinas centrs 0,2
16. |Latvijas tilti 0,4 0,53 1,45
17. |Kurzemes atsléga | 0,3 0,43

4. tabuld ir uzraditas akciju cenas gada sakuma. Ja attiecigas akciju sabiedribas
akcijas ir sakts kotét gada laika. tad tabula uzradita pirmas kotacijas cena.
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Akciju sabiedribu, kuras izmaksaja dividendes,

akciju cenas RFB 1996.-1998. p.

4, tabula

_ _ | Dividendes Ls uz 1 akciju
Nr. . .- RFB Pirma
Akciju sabiedribas o .

p- k. saraksts kotacija | 1996. | 1997. | 1998.
gads gads gads

1. |Balta oficialais [ 09.97 0,08 0,1
2. |Latvijas Unibanka oficialais | 01.96 0,05 0.1 0
3. |Kaija oficidlais | 07.95 0 0,01 0
4. |Rézeknes PKK oficialais | 02.98 0,03
5. |Staburadze oficialais | 12.96 0,03 0,05 0,1
6. |Rigas transporta flote | oficialais | 05.96 0,01 0.05 0,02
7. |Ventspils nafta oficialais | 10.98 0,03
8. |Rigas kugu bivétava | oficidlais | 05.97 0,02 0
9. |Salacgriva 95 otrais 05.96 0,15 0,03 0
10. |Liepdjas metalurgs otrais 07.97 0,019 0
t ;‘;::r’zras stikla otrais | 02.97 0,013 | 0,015
12. |Lode otrais 10.96 0 0,11 0
13. [Rigas raugs otrais 09.95 0,05 0.1 0.1
4. ;’i";i:ﬂrm“e'mka ourais | 11.98 0,01

I3. |Latvijas jaras otrais | 05.98 0,015

medicinas centrs

16. |Latvijas tilti brivais 05.96 0,03 0,03 0,03
17. |Kurzemes atsléga | brivais 11.96 0,02 0,01

Akciju kurss visas apskatitas akciju sabiedribas, iznemot Valmieras stikla Skiedras
ripnicy, lidz 1998. gada sakumam uzrada stabilaku augSanas tendenci neka dividendes.
Reinvestétas pe|nas cenas aprékina rezultati apkopoti 5. tabula.
Ja abstrah&jas no visaugstakam cenam, kuras var uzskatit par nejausam, (1996.g.
32.6% Salacgrivas 95 reinvestétal pelnai, 1997.g. 10,3% akciju sabtedribas Lode un
1998. g. 7,5% akciju sabiednbas Latvijas juras medicinas centrs reinvestgtai pejnai).
tad jasecina, ka kopuma pastav tendence samazinities gan cenai, gan cenas izkliedei.
Reinvestetas pelnas cenas pazeminijums pie paréjiem nemainigiem apstak]iem
pazemina akciju sabiedribas kapitila cenu, tatad paaugstina tas vértibu un no $ada
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viedok|a batu vértéjams pozitivi. Tomér japievér§ vzmaniba zemai $is kapitala
sastavdajas cenai salidzinajuma ar aiznemta kapitila cenu. Pejpa tiek atstata uzp@muma
beztermina lietoSana, tade| So kapitila sastavdafu var salidzinat ar ilgtermina aizgemto
kapitalu. llgtermina aizpemta kapitala videjas procentu likmes Latvija bija 1996. gada
17,2%, 1997. gada 13,3% un 1998. gada 12,9%. Sakari ar to, ka procentu maksajumi
samazina ar iendkurna nodokli apliekamo pe|nu, vidéja ilgtermina kredita cena it bijusi:

1996. gada 17,2 x (1 —0,25) = 12,9%,

1997. gada 13,3 x (1 —0,25) = 10%,

1998. gada 12,9 x (1 - 0,25) =9,7%.

Pasu kapitala riska pakape ir aupgstika nekd aiznemta kapitala riska pakape no
investora viedokla un tadg| parasti tirgus ekonomika pasu kapitals ir dargaks neka
aiznemtais kapitals.

5. tabula

Reinvestetas pe]nas cena RFB kotetas akciju sabiedribas, kuras ir maksajusas
dividendes, laika pernioda no 1996.g. lidz 1998.g. (%)

Nr. Akciju sabiedribas Reinvestétas pelnas cena
p-k. 1996.g. | 1997.¢. | 1998.¢.
1. Balta 2,5 2,1
2. Latvijas Unibanka 4,9 4.3
3. Kaija 0,9
4. Rezeknes piena konservu riipnica .
5. Staburadze 2.5 2.4 3,3
6. Rigas transporta flote 2,5 5,1 1.9
7. Ventspils nafta 4
8. Rigas kugu bavétava 1,4
9. Salacgriva 95 32.6 23
10. Liepdjas metalurpgs 1,4
11. Valmieras stikla 3kiedra 0,6 1,4
12. Lode 10,9
13. Rigas raugs 8.5 4 3.5
14. Rigas farmaceitiska fabrika 0,7
15. Latvijas juras medictnas centrs 7.5
16. Latvijas tilti 7,5 57 2,1
17. Kurzemes atsléga | 6,7 2,3
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Ka redzams no 5.tabulas datu salidzinajuma ar vidéjam ilgtermipa kredita cenam,
Latvija pagaidam nav speka 31 sakariba. Padrerz letdks ir pasu kapitals. Bet nevar ilgi
pastavel situicyja, kad par riskantakiem ieguidijumiem investori sapem maziku
tenakumu. Tas var radit to investoru, kuru mérkis ir dividenZu gisana ne akcijam,
nevélédanos 1eguldit jaunu kapitalu tajas un ieguldito kapitilu parvietot uz citiern
objektiem.

Lai situdcya normalizetos, batu japazeminas gan aizpemt3 kapitala cenai, gan
japaaugstinas padu kapitala cenai. Tadgjadi var prognozét, ka nakotng dividendes augs.
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STARPTAUTISKAS TIRDZNIECIBAS UN FINANSU
MIJATTIECIBAS LATVIJAS REPUBLIKA

INTERNATIONAL TRADE AND FINANCIAL
RELATIONS IN THE REPUBLIC OF LATVIA

Rasma Garleja, Inese Spi¢a, Latvijas Universitate, Latvija

Current account deficit of the balance of payments of Latvia wenr up in 1998 and
reached 11% of GDP. At the same time the total balance was positive (1% of GDP).
Such situation was secured by a substantial inflow of capital in Latvia, which allowed
to offset not only the growing deficit of the current account but also to increase foreign
reserve assets

Large current account deficit is a potential risk factor for Latvian economy. In the
conditions of the fixed currency exchange rate the negative balance of the current
account may cause pressure on the currency market. Up to now there was no need to
worry about the constantly growing negative trade balance as it was fully offset by the
capital inflow and direct foreign investments dominated in its structure,

Latvijas Republika svarigi ir izvértét eksporta un importa attiecibas, ki ari tiro
eksportu, t.i., eksports minus imports. Ja tirais eksports ir pozitivs liclums, tad notiek
kop&ju iengmurmu un iekizemes kopprodukta pieaugums valsti. Turpret, ja tirais eksports
ir negativs lielums, tad kopéjie izdevumi un iek$zemes kopprodukts samazinas valsti. Ar
cksportu saprot iek§zemé saraZoto predu un pakalpojumu pardoSanu patérétajiem arvalstis.

Eksportu ietekmé §adi faktori:

redlais iekizemes kopprodukts arvalstis,

sava valstl saraZoto prefu un pakalpojumu cenas salidzinajuma ar tadu pasu
1zstraddjumu cenam arvalstis,

valatas kurss.

Ja redlais iek3zemes kopprodukts arvalstis pahielinas, tad arzemmnieki vairak pérk
importa preces. Tas labveligi ietekmé savas valsts eksportu, un otridi, ja rvalstis realais
ickSzemes kopprodukts samazinas, tas negativi atsaucas uz savas valsts eksportu.

Ja sava valsti razoto preéu un pakalpojumu cenas salidzindjuma ar tadu pasu
izstraddjumu cenam arvalstis ir zemakas, tad arzemnieki iegadasies §1s valsts preces un
pakalpojumus péc iespgjas vairak.

Pieméram, savas valsts valiitas kurss ir parik augsts attieciba pret citu valstu valGtam.
Tas nesekme §is valsts eksportu, jo savas valsts preces un pakalpojumi ir salidzino$i
dargaki par arvalstis esoajiem, un §ai valstij nav izdevigi tas eksportét.
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Svarigs starptautiskis tirdzniecibas raditajs ir imports. Ar importu saprot valsts
1zdevumus par arzemes razotam precém un pakalpojumiem.

Importu ietekme 3adi galvenie faktorn:

savas valsts readlais iekzemes kopprodukts,

arvalstis razoto pretu un pakalpojumu cenas salidzinajuma ar tadiem paiem
raZojumiem savi valsti,

valiitas kurss.

Ja paréjie apstak|i paliek nemainigi, tad, jo augstaks ir redlais iek3zemes
kopprodukts, jo iedzivotajiem ir lielaki ienakumi. Lidz ar to viniem ir lielakas 1espgjas
legadaties importa preces. Tadgjadi savas valsts imports paliclinis.

Imports palielinasies, ja cenas sava valsti bus ieveérojami augstakas nekd tadam
pasam vai [idzigam importa precém vai pakalpojurmem.

Ja savas valsts valitas kurss ir augstaks attieciba pret citu valstu valitam, tad tas
sekmé importy sava valsti.

Ja izdevumi importam parsniedz ienémumus no eksporta, tad par o summu tiek
samazinats iekizemes kopprodukts. Lidz ar to samazinas §is valsts iedzivotdju
ienakumi, kas savukart samazina iesp€jas 1zdod vairak naudas pat€rigam un citam
vajadzibam.

Svarigs starptautiskas tirdzniecibas raditajs ir valatas mainas kurss un ta dinamika.
No valiitas kursa ir atkariga nacionalo precu konkurétspéja pasaules tirgii, eksporta un
importa apjomi, ka arf maksajumu bilances teko3a konta stavoklis.

Tomér nacionalais valiitas kurss pats par sevi nevar nodrodinat valst) labvéligu
situaciju argja tirdznieciba ilgsto3a laika posma. Situaciju bitiski ietekme ari citt
makroekonomiskie raditaji, no kuriem galvenais ir inflacyas limenis valsts iekSieng,
salidzinot ar inflicijas ITmeni galvenajas argjas tirdzniecibas partnervalstis.

Lai analizétu valsts konkurgtspéju, tiek izmantoti komplicetaki makroekonomiskie
raditaji, pieméram, reilais valitas kurss. 87 raditaja aprékinasani tiek nemts vera ne
tikai nominalais nacionalas valiitas kurss, bet ari inflacija arzemées un valsts iek§iene.
Minétie faktori nosaka precu un pakalpojumu cenas ( [idz ar to arT konkurgtsp&ju) aréja
tirgd, kas, savukart, nosaka importa un eksporta attiecibas.

Reilais valiitas kurss parada attiecTbu, kada vienas valsts preces var tikt pardotas
apmaina pret citas valsts precém jeb redlais valitas kurss ir divas valstis saraZoto precu
salidzino3a cena.

Savukart, nominalais val(tas kurss ir nacionalas valltas vienibu skaits par vienu
arvalstu valdtas vientbu.

Bez tam, aprékinot redlo valutas kursu arvalstis, cenu limeni izsaka arvalsts valata,
bet savas valsts cenu ITmeni izsaka savas valsts nacionalaja valuta.

Realais valGtas kurss |au) noteikt valsts pre€u un pakalpojumu konkurétspgju
pasaules tirgil. Ja redlais valtitas kurss paliclinas, tas nozimé, ka arvalsts preces un
pakalpojumi ir kjuvusi salidzino$i dargaki, un tapéc patérétijs vairak pirks savas valsts
preces un pakalpojumus neka arvalsts.

Turpretim, realajam valitas kursam samazinoties, savas valsts preces un
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pakalpojurni kst dargaki, un tapéc patérétajs mazik pirks savas valsts preces un
pakalpojumus salidzindjuma ar arvalstim.

Tadejadi savas valsts precu un pakalpojumnu cenas ir kjuvusas dargakas un §1s valsts
konkurétspéja mazinas.

Valsts konkurétsp&jas pamatraditajs ir redlais valiitas kurss, kura aprékinu pamata
ir pirktspé€jas pantates teorija, saskand ar kuru tirgojamas preces cenai dazadas valstis
vajadzeétu bit vienadat, ja nepastav tirdzniecibas ierobeZojumi, atSkiribas nodokju
likmé&s, ka arT virkne citu nosacfjumu. Pienemsim, ka kadas preces cenas Latvya ir P
lati, bet kada citd valsti§1 prece maksa P’ viet&as naudas vienibas ( piemeéram, dolarus).
Lat aprékindtu mingtas preces cenu latos, nepiecie$ams reizinat P ar nominalo valitas
kursu E ( piemeéram, ja salidzinam kadas preces cenu Latvija un ASV, izmantojam lata
kursu attieciba pret ASV dolaru: LVL/USD). Ja cenas, izteiktas latos, ir vienadas, tad
attieciba Ex P*/P ir vienada ar 1.5aja gadijuma apskatama prece netiks tirgota, jo vietéjie
raZotaji nodroina savu tirgu ar precém par identisku cenu. Transporta izdevumu dg|
arvalstu prece biis dargaka par vietg)o, tapéc tirdznieciba nenotiks. Makroekonomiskaja
literatiira attieciba ExP'/P parasti tick apziméta ar “e” un tick dévéta par reélo valatas
kursu.

Ja Latvija paaugstinasies preces cena (P), iesp&jams, ka arzemju razotajiemn bds
izdevigi savu preci eksportét uz Latviju. $aja gadijuma attieciba ExP’/P (tatad ari e)
samazinasies, vienlaicigi pieaugs Latvijas importa apjoms un pasliktinasies tirdzniecibas
bilance ( 3aja gadijuma piegpemam, ka citi fakton situaciju neietekme). Tatad ir noticis
redlas valitas vertibas picaugums. Lidziga situicija notiek an gadijumos, ja pazeminas
P’ ( cenu samazinajums arzemes) vai arl samazinas E ( lata vertibas picaugums attiecbd
pret dolaru).

Jaatzimé, ka redlo valiitas kursu var aprékinat tikai attieciba uz precém un
pakalpojurniem, kas var tikt eksportéti/importéti. Pastav virkne pakalpojumu, pieméram,
friziera pakalpojumi, kas nevar tikt eksporteti uz citu valsti. Bez tam min&tos aprékinus
nevar letot attieciba uz netirgojamam precém ( pieméram, nekustamais 1pasums). Ta
ki aprékinos tiks izmantots patérina cenu indekss, kas ietver arl netirgojamo precu
cenu izmainas, to nevajadzetu uztvert ka absolGti precizu, bet gan ka aptuvenu raditaju.

Lidz 3im apliikopam tikai atsevisku predu cenu izmaipu 1etekmi uz konkurgtspéju.
Lidz1gi aprekini iesp&jami art attieciba uz preu grupam. Saja gadijuma tick izmantota
informacija par cenu vidéja limena izmainam valsts iek3ieng un arvalstis. Lai novértét
vid€ja limenqa izmaigas valsti, parasti tiek izmantots patérina cenu indekss (PCI). Redla
valutas kursa aprékinasanas metode ir 5ada:

¢ = ExPCI'/PCI>

kur PCI’ - patérina cenu indekss drzemés.

Lai precizi aprékinatu valsts konkuretspgjas izmainas aréjos tirges, bdtu
nepieciesams izmantot datus par PCI visas valstis, ar kuram notiek ar€ja tirdznieciba,
bez tam bitu nepiecieSamt dati par valiitas kursiem attieciba pret $o valstu naciondlajam
valatam. $adi aprékini prasitu Joti daudz informacijas un laika, tap&c pétijuma jaiizmanto
tuvinatus aprékinus, kas parada visparé)as tendences, kas raksturigas Latvijai
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apskatamaja laika perioda. PEc LR Valsts Statistikas komitejas (VSK) datiem var iegit
informaciju par PCI Latvija. Tiek apkopota ar1 informacija par aréjo tirdzniecibu, $a)a
gadijjuma var lietot LR VSK publicéto informaiciju par Lo, kada valuta notiek norekini.
P&c LR VSK datiern, vairak neka puse no maksajumiem tiek veikta ASV dolaros, kas
Jayj secinat, ka ASV dolara kurss attieciba pret LVL ir nozimigs faktors konkurétspgjas
saglabaiana. Bez minétas informacijas redla valitas kursa aprékinasanal nepieciesami
ari dati par PCI arzemés. $ajos aprékinos §is lielums tiek uzskatits par argjo faktoru,
tapéc to biis iespéjams mainit atkariba no piepémumiem par vidgjo inflacijas [imeni
arzemes.

Latvija patérina cenu indeksa pieaugums pakapeniski samazinas, tomér tas vél nav
sasniedzis atlistlto pasaules valstu limeni. Lata kurss attieciba pret ASV dolaru nav
piedzivojis seviski lielas svarstibas péc 1994. gada februara, kad tika 1stenota neoficiala
lata piesaistiSana pie SDR. Pirms 31 notikuma bija vérojama pakapeniska lata vertibas
palielinasanas ( ne tikai pret ASV dolaru, bet ari pret citaim konvertgjamam valGtam).

Reala lata kursa aprekinasanai tiek piepemts, ka Latvijas tirdzmecibas partnervalstis
vidgjais inflacijas limenis bija 5% gada. Citiem vardiem sakot, §is piengmums atspogujo
faktu, ka inflacyyas limenis Latvijd vél arvien ir augstaks neka attistitajas valsfis, kuru
Tpatsvars Latvijas argjas tirdzniecibas apgrozijuma ir ievérojams. Veicot aprékinus,
kuru teorgtiska baze tika aprakstita jau ieprieks, tika aprékinats, ka redlais lata kurss
laika posma no 1993. gada ir samazinajies lidz (0,366, nosaciti pienemot kursu 1993.
gada sakuma par 1. Tatad, Latvijas predu cenas argja tirga ir ievérojami pieaugusas.
Arzemju prece, kas 1993 .gada sakuma salidzinamas cenas maksaja 1 latu, 1997. gada
beigas maksaja tikai 36,6 santimus. Import&tas preces Latvijas tirgi ir kluvu3as
1evérojami konkurétspéjigikas. Taja pada laika pretgjs process notika ar Latvijas precu
konkurétspéju arzemés.

Reala lata kursa izmaipas bija viens no nozimigakajiem faktoriem, kas radija Latvijas
tirdzniecibas bilances pasliktina$anos.

Samazinoties realajam lata kursam, bitiski pasliktin3jusies Latvijas tirdzniecibas
bilance. Tomeér jaatzime, ka 1996. un 1997 gada laika, kad realais lata kurss samazinajas
tikar nedaudz, tirdzniecibas bilances pasliktina$anas turpinajas. Acimredzot, )apaiet
zinamam laika posmam, lai precu relativo cenu stabilizé$anis raditu tirdzniecibas
bilances stabilize3anos.

Vislielaka konkurétspéjas samazinasanis ir notikusi apskatama perioda sakuma —
1993. gada. Aplikojot redla lata kursa 1zmaigas, salidzinot ar 1994, gada sakumu, varam
secinat, ka tas ir samazinajies par aptuveni 20%. Saja laika lata kursa svirstibas attieciba
pret konvertéjamam valiitam bija salidzinodi nelielas sakara ar lata piesaisti pie SDR.
Galvenais faktors bija inflacijas imenis valsti.

No makroekonomiska viedokja inflacijas samazinaSana fikséta valitas kursa
gadijuma ir galvenais veids, ka uzturét valsts konkurétsp€ju eksporta joma. DiemZel.
Latvya inflactjas samazinasana ir prasfjusi ievérojamu laiku, kas radijis gritu situdciju
eksportétajiem, tad€jadi negativi ietekméjot tirdzniecibas bilanci. Parejas periods uz
tirgus ekonomiku ir saistits ar virkni ekonomisko reformu. 8is process ir sareZgits., un.
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diemzel, nav iespgjams atrast idealu visu ekonomiska rakstura probl&ému risingjurmu.
Latvijas naudas vienibas (Latvijas rubla, velak — lata) zemais novertgjums reformu
sakumposma péc zindma laika radija situdciju, ka lata vértibai tirgus situacijas dg] bija
japaaugstinas. Nemot véra to, inflacijas limenis bija saméra augsts, samazinajas Latvijas
razojumu konkurétspéja arzemeés. Situacijas uzlabo$anis, saglabajoties lidz3ingjai
ekonomiskajai politikai, var notikt tikai pakapeniski.

Rezumejot pasreizgjo situaciju, var teikt, ka, saglabajot fiksetu lata kursu attieciba
pret SDR, palvena uzmaniba japievers inflacijas samazinasanai. Tas raditu Latvijas
precu cenu stabilitati ne tikai iek3€ja, bet art argja tirgi. Paireizgjo situdciju aréja
tirdznieciba lield méra radija veiktie pasakumi reformu sakumposma. Fikseta lata kursa
izvéle jau pati par sevi nozimgja eksportétaju konkurétspéjas samazinaianos attistito
valstu tirgos, kur inflacijas [imenis ir zemaks par Latvyas inflaciju.

lesp€jams, ka reformu sakuma butu bijis lietderigi piesaistit latu pie SDR nevis
nemainiga attiectba, bet gan koriggjot kursu, vadoties no konkurétspéjas saglabasanas
aréja tirgQ. To iesp&jams panakt, devalvéjot vai revalvéjot nacionalo valiitu reizi kada
noteikta perioda ( pieméram, ceturksni ) atbilsto3i importgjamo un eksport€jamo precu
cenu izmaigam, saglabajot nemainigu redlo valitas kursu. Tada gadijuma lata nominala
vértiba salidzino&1 augstakas inflacijas 1etekme pakapeniski kristos, bet reala vertiba
varétu bat saméra stabila. Tas nodroSinatu eksportétajiem 1zdevigaku situdciju un
tirdzniecibas bilances pasliktinaSanas tiktu samazinata vai apturéta.

Veicot 3ada veida analizi, iespéjams nemt v&ra tikai galvenos raditajus, kas nosaka
precu konkurétspgju argja tirg — nominalo valttas kursu, ki arl inflacijas limenus
valsts iekieng un galvenajas tirdzniecibas partnervalstis. Protams, ka konkrétas preces
konkurétsp&ju noteiks ne tikai minétie raditaji, bet ar1 virkne citu Ipatnibu, kas piemit
precei. Tapéc, nosakot konkrétas preces potencialo konkurétspéju, nepiecie§ams gemt
véra art mikroekonomiska rakstura faktorus. Tomer aprékini, kas saistiti ar reala valitas
kursa aprékinasanu dod labu priekSstatu par vispargjam situacijas attistibas tendencém
valstt.

Latvijas Bankas rezerves nodro3ina lata kursa uzturésanu fikseta attieciba pret SDR.
Pateicoties liberalajai politikai arvalstu valiitas apgrozibas joma, faktiski nav problému
ar lata konverticiju. Tatad — $aja joma nav bitisku 8keréju arejas tirdzmiecibas attistibai.

Ka jau ming&ts ieprieks valitas kurss un ta dinamika ir tikai viens no faktoriem, kas
ietekmé aréjo tirdzmiecibu. 1z8kirosa nozime no makroekonomiska viedokja ir precu
un pakalpojumu relativajam cenam, t.i., vai valsts ieksiené razota prece ir 1tika par
are)a tirgu piedavato precu cenam. ldentisku predu gadijuma relativa cena ir vienigais
faktors, kas nosaka, vai prece tiks pirkta argja tirgt, iek3gja trg var abos. Tapéc,
analiz&jot nacionilds valiitas kursa ietekmi uz eksportu un importu, janem véra arn
cenu [Tmena izmainas valsts ieksieng ( inflacija), salidzinot ar cenu limena 1zmaipam
tirdzniecibas partnervalstis. NeapSaubami, pastav ar citi fakton ( at3kiriga kvalitate,
dizains utt.), kas var butiski ietekmét preces konkurétspéju.

Nacionalas valGtas kursa attistibu Latv1ja laika posma no 1993. lidz 1997 gadam
var nosaciti iedalit 2 posmos:
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* 1. posms —no 1993. gada sakuma lidz 1994. gada februdrim — 3aja laika posma

LVL vértiba pret svarigakajam arvalstu naudas vienibam pieauga,
* 2. posms — sakot no 1994. pada februara lidz apskatama laika posma beigam —
LVL kurss tika neoficiali piesaistits pie SDR.

Lata kursu 1. posma noteica situdcija valttas tirgd. LVL salidzinos1 zema vértiba
posma sakuma radrja labveligu situaciju eksportam, tomér atbilstosi tirgus situdcijai
pakapemski pieauga LVL vértiba, un eksporta apjoms laika posma sakuma no 1993,
gada sikuma lidz 1994. gada februarim samazinajis par apmeram 45%, importa apjoms
mingtaja laika posma palika praktiski nemainigs. Tadgjadi ievérojami pasliktindjas
Latvijas aréjas tirdzniecibas bilance.

LVL kurss 2. posma laika bija nemainigs attieciba pret SDR. Tomer mflacijas [imenis
vEl arvien bija saméra augsts, salidzinot ar attistitajam pasaules valstim.

Tas izraisija lata pirktspéjas pakapenisku samazinadanos iek3gja tirgd. Notika
pakapeniska Latvija razoto precu konkurétspgjas samazinasanas, jo arvalstis razoto
preu cenas praktiski nemainias, bet Latvijas precu cenas ( izteiktas arvalstu valiita)
pakapeniski pieauga ( picaugums tiedi atkarigs no inflacijas lrmena Latvija). Rezultata
notika ievérojama tirdzniecibas bilances pasliktindSanas. Zinamas ceribas vie$ fakts,
ka inflacija Latvija pakapeniski samazinas, tapéc tuvakaja nakotné konkurétspéjas
lejupslide varétu samazinaties.

Starptautiskas situacijas ietekmi uz Latvijas preéu konkurétspeju var apliikot art
citd konteksta. Ir saprotams, ka inflacijas apturé$ana valstinevar notikt 52 laika posma,
tapéc situacijas pasliktinadanas starptautiskas konkurétspejas joma ir neizbégama.
Latvijas eksport€ta)i var uzturét savas produkcijas konkurétspéju pasaules tirgu,
paaugstinot darba razigumu (piem&ram, izmantojot jaunas tehnologijas) vai arl samazinot
razo3anas izmaksas uz vienu produkcijas vienibu. Tadéjadi tiek netiesi sekmeéta efekiivas
razo3anas atfistiba, kas var dot Latvijas uznéméjiem zinamas pricksroctbas, kad tiks
sasniegts zemaks inflacijas limenis.

Apskatamaja laika posma ir notiku3as diskusijas par Latvijas Bankas politiku valiitas
kursu joma. Pastdv saméra populars viedoklis, ka lata vértiba ir parmérigi augsta,
tadgjads, graujot Latvijas eksportéjamo predu konkurétspéju. Dazi ekonomisti uzskata,
ka latu biitu nepiecie$ams devalvéet. Tomer faktiski nav veikis neviens plass p&tijums,
kas sniegtu uzskatamus pieradijumus $aja jautajuma. l.ata devalvacijas sekas biitu ne
tikai augstaka konkurétspgja areja tirgil (ka to uzsver devalvacijas atbalstitaji), bet ari
atbilstois cenu limena picaugums, kas pakapeniski saddrdzinatu vietgjo, un ipasi,
import&jamo izejvielu, un darbaspeka cenas, tipéc ilgtermina situacijas uzlabosanas
konkurétspgjas joma ir visai apSaubama. Pasaules prakse ir pieradijusi, ka devalvacijas
pozitivas sekas ir tikai Tslaicigas. Piem&ram, Jaunzélandes ekonomiskis reformas tika
uzsaktas ar devalvaciju, péc kuras valutas kurss vairs netika fikséts. Saja valst tika
veikti ari daudzi citi pasakumi, kas orientéti uz konkurétspéjas paaugstinasanu. No
faunzelandes pieméra redzams, ka jau saméra dniz — daZu gadu laika péc devalvacijas,
valiitas kurss atgrieZas sava ieprick§€ja limenn, bet galvena loma ilgaka laika posma ir
pasakumiem, kas saistth ar strukturalam rzmaindm tautsaimnieciba (pieméram, atbalsts
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potenciali konkur€tsp€jigim nozarém, jaunu tehnologiju ievieSanas stimulgiana,
izglifibas sist€mas attistiba utt.)
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1.attels. Vidgjais ménesa nacionalas valitas mainas kurss pret ASV dolaru.

Ta ka ASV dolars [oti plasi tiek lietots starpvalstu norékinos, tad mérktiecigi ir
1zvértét, kada ir bijusi Baltijas valstis vidéja ménesa nacionalas valiitas mainas kursa
dinamika pret ASV dolaru pédgjos piecos gados.

Latvijas maksajumu bilanci var sikak izanalizét, iepazistoties ar 1.tabulu. Pieméram,
1998.g.1eveérojami picauga Latvijas maksajumu bilances teko3a konta deficits, un tas
sasniedza 11% no 1KP. Taja pa3a laika kopéjais maksajumu bilances saldo bija pozitivs
( 1% no IKP). $adu situaciju nodrodinaja pietieko3a kapitila ieplide Latvija, kas |ava
ne tikai segt pieaugoso tekofa konta deficitu, bet ari palielinat aréjo rezervju aktivus.

Teko3a konta saldo no izteikti pozitiva devipdesmito gadu sakumna kjuva par izteikti
negafivu laikd no 1996. g. lidz 1998. gadam tirdzniecibas deficita strauja pieauguma
un pakalpojumu pozitiva saldo pasliktindganas de]. 1996. gada straujak pieauga
starppatérina un patériga preu imports, kas sastadija 95% no visa importa picauguma.
Savukart, 1998. gada visstraujdk pieauga kapitalpredu imports, un ta pieaugums jau
gandriz par 30% noteica kopéji precu importa picaugumu.

Dal&ji negativo tirdzniecibas saldo nosedza pozitivais pakalpojumu saldo. 1998 gada
salidzindjuma ar ieprieksgjo gadu pakalpojumu pozifivais saldo samazinas. Pakalpojumu
saldo 1996. pada nosedza tirdzniecbas deficitu par 48%, bet 1998. gada — tikai par 25
procentiem.

Pavisam neliels ipatsvars Latvijas maksidjumu bilances teko3aja konta ir
ienémumiem no faktorialiem pakalpojumiem (atiidziba nodarbinatajiem, dividendes,
banku procenti u.c.). Paslaik iepémumu saldo ir pozitivs, un 1998. gada tas nosedza
4,8% no negativis tirdzniecibas bilances. Pieaugot arvalstu tie$ajam investicijam Latvi)a,
palielinasies investoru ienakumi, un jau driza nakotné neto iengmumi var k)it negafivi,
tadéjadi pasliktinot maksajumu bilances teko3o kontu.
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1. tabula
Latvijas maksajumnu bilance

1995 | 1996 | 1997 | 1998
( milj.latu)

A. Teko3ais konts 9.4 -154,2 -201,1 -417 4
Tirdzniecibas bilance -306,4 -440 -493.5 -664.6
eksports 21,7 3197 1068,6 | 11872
imports 1028,1 1259.8 | 1562,2 | 1851,7
Neto nefaktorialie pakalpojumi| 249,6 211,3 2153 165,7
Neto faktorialie pakalpojurni 9.8 22,9 32,1 31,8
Neto transferti 375 51,6 45 49.6
B.Neto ilgtermipa kapitals 130.1 152,5 297,5 2388
Bazes bilance (A+B) 120,6 -1,7 96,4 -178,6
C. Neto Tstermipa kapitals 2069 144,1 -87,7 1008
D.Novirze -343,2 -259 51 1154
Kopiga bilance(A+B+C+D) -15,6 116,6 59,6 37,6

{procentos no iekizemes kopprodukta)
A Tekosais konts -0,4 -5,5 -6,1 -11,1
Tirdzniecibas bilance -13 -15,6 -15,1 -17,6
Eksports 30,7 29 32,6 31,5
Imports 438 44.5 477 491
Neto nefaktorialie pakalpojumi| 10,6 7.5 6,6 44
Neto faktorialie pakalpojumi 0.4 0,8 1 0,8
Neto transferti 1,6 1,8 1.4 1,3
B.Neto ilgtermina kapitils 5,5 5.4 9.1 6,3
Bazes bilance (A+B) 5.1 -0,1 29 -4,7
C.Neto 1stermina kapitals 8.7 4.6 -2,7 2,7
D.Novirze -14,6 -0.9 1,6 3,1
Kopgja bilance (A+B+C) 0,7 3,6 1,8 1

Kopuma 37,2% no 1998. gada negativa tirdzniecibas saldo sedza citi tekosa konta
posteni, bet pargjais tika segts ar piesaistitam arvalstu kapitala plosmam. Tas
atspogujotas kapitdla un finansu konta. 1998. gada ta saldo bija pozitivs, bet &rzemju
investicyjas Latvya bya ievérojami mazikas neka iepriek$éja gada.

Liels teko3a konta deficits ir potencials mosu ekonomikas riska faktors. Fikséta
valitas kursa apstak]os negativs teko3a konta salde var izraisit spiedienu uz valiitas
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tirgu. L1dz $im nepartraukti pieaugosais negativais tirdzniecibas saldo nebija satraucoss,
jo to pilniba sedza kapitala picaugoia iepliide un ta struktira domingja drvalstu tiesas
investicijas. Tomer situdcija ir mainjjusies, jo:
1r samazinajuias arvalstu tie$as investicijas. Viens no iemesliem ir privatizacijas
procesa pabeigsana, kas bija galvenais tie$o arvalstu investiciju avots Latvijai.
ATl citu parejas ekonomiku valsiu pieredze liecina, ka lielais tie3o arvalstu
investiciju Tpatsvars ilga laika perioda nav noturigs. Otrs iemesls ir Krievijas
finansiala knize. Dalas drvalstu investoru skafjuma geografiski un vésturiski
Krievijai tuvais Baltijas valstu regions tick vértéts ka nestabils, un 1idz ar to
investoru attieksme pret misu regionu ir k|uvusi piesardzigaka;
ir mainijusies ienako$a arzemju Kapitala struktiira — pieaudzis portfe|investiciju
un parddu veidojoSo kapitiala plismu ipatsvars kopiga kapitala ieplide.
Nemot vera prognozes, 2000. gada tirdzniecibas deficits var samazinaties. Bet
)aatzime, ka maksajumu bilances kopgja situdcija var pasliktinaties pat mazaka teko3a
konta deficita gadijuma. Situaciju noteiks iepliisto3a kapitala apjomi, kas nelabvéligakos
apstak|os var samazinaties straujakos tempos neka uzlabojas teko$a konta saldo. Lai
saglabatu [1dzsvaru starp teko$a konta deficitu un ieplasto$a kapitala plasmam, saskaroti
Jaizmanto fiskalas, monetaras un struktiirpolitikas pasikumi. Ne mazak bitiska ka argjo
[idzek|u piesaistidana ir o [idzek|u izmanto3anas efektivitates nodrosinasana. Tapéec
maksajumu bilances uzturéSanai lidzsvara ilglaiciga skatijuma valsts struktiirpolitikai
ir tz8kiro$a loma,
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FINANSU TEORIJA KA STUDIJU KURSS UN
STRUKTURIZACIJAS IESPEJAS

THEORY OF FINANCE AS A STUDY COURSE AND
ITS STRUCTURING POSSIBILITIES

Genadijs Gonéarovs, Latvijas Universitate, Latvija

The field of studying economic disciplines is viewed. The suggestions on
perfecting the contents and the consequence of teaching the following disciplines are
given: "Theory of Finance"” “Enterprises and Branches Finance” "Corporaite
Finance” “Economics of External Relations”

Parejot uz tirgus saimniecibu, centralizéti parvaldama ekonomika nemainas ka bermu
rota|lieta “transfomérs”, to apliecina Latvijas saimniecibas tirgus parkartojumu gandriz
desmitgadigs periods. Taja notiek neparastas parmainas, ko raksturo preto$anas
tradicionali eso3ajam saimniecibas parvaldisanas formam un metodem.

Taja skaita ka sava veida pretoSanos var saskafit ari mantotajos centralizetas
ekonomikas finansu parvaldianas pagémienos.

Ka tas izpauZas? Vispirms ta, ka integracijas gaita pasaules sabiedribi
tradiciondlajiem saimnieciskajiem objektiem, kuri raduies un attistnyas planveida
sistémas apstikjos, nacas pastavet [1dz ar jaunajam saimnieciski tiesiskajam formam
kopuzpemumiem, un Iidz ar to bija jamainas pasiem arzemju kapitila jeb arzemj:
investicyu izmantoSanas gaita.

Saja sakara radas finansu parvaldisanas pilnveidosanas problémas, kas izpaudas
vispirms finansu uzskaites un kontroles funkciju realizéana (finansu informacijas
atspogulo$and, uzskaité un kontroles kartiba) finansu parvaldisanas procesa.

Konkréti tas ir 1zpaudies $adi:

pirmkart, Latvijas uznémumu un drzemju uznémumu gramatvedibas uzskaites
sistému noteiktd nesaskana,

otrkart, pejpas un citu firmas darbibas finansialo rezultatu novertésanas raditaju
noteikianas metoZu atikinbais;

treskart, pieeju atSkiribas, nosakot sadalamo pe|nu starp partnenem, akcionarien
un investonem.

Rezultata metodologiskis nesaskanas ieguva materialo izteiksmi. Pieeju atskiribas
pe|nas sadaliSana radija materialo intere$u nesaskanas, ta ka tiesi pelpa (un tas lielums:
bija viet€ja kapitala un arzemju kapitala parstavju darbiba bija galvenais mérkis.
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Razo3anas darbibas rezultatu aprékinasanas pareizibas probléma rezultati kjuva par
sadaliéanas problému, finansu parvaldi$anas tirgus metozu lictosanas iesp&ju problému.

Tapéc tiedi arzemju partneri kluva ekonomikas centralizétas parvaldisanas penioda
par izveidojuSamies gramatvedibas uzskaites sistémas modemizéSanas un pilnveido3anas
iniciatoriem.

Virzibu uz priekSu apgriitinaja tas, ka “pagaju3a)a” ekonomikas praksé netika pilniba
noveértéta “gramatvedibas uzskaite™ ka tada, salidzinot ar tadiem ekonomiska progresa
“atzistajiem lideriem”, ka plano3ana un fundamentalas ekonomikas zinatnes.

Tirgus ekonomikas valstts pramatvedibas uzskaite un bilances zinibas uzskatimas
tie$1 par zinatném, kuras dod bazes informacyu efekfivu finansialo lémumu pepernsanai.
Grozijumi gramatvedibas uzskaites sistéma tika izdariti, pieméram, piegemot tirgus
likumus par gramatvedibas uzskaiti un parskatiem. (Piemeram, Latvija tas bija 1992. gada
14. oktobra likums “Par gramatvedibas uzskaiti”, velak tika ptlnveidots).

Problému otrs iemesls — centralizétas parvaldiianas apstak]os darbinieku izglitiba
un kvalifikacya kjuva nepietiekama lidz ar tirgus parvaldianas finansialo metozu
programmu ievie$anu un macibu literatiras trikumu (pieméram, dividenzu politikas,
lidzekju avotu parvaldisanas, investiciju politikas jautdjumos).

Uzskatam, ka kurss “Finansu teonja” (kura maksimali tiek izmantotas matematiskas
modelé3anas iespéjas finansialo procesu parvalditana) paredz péc sareZgitibas limepa
1zveidoto nodaju studésanu (pieméram, ievadnodala, pamatnodala, augstaka nodala)
ar turpmak minéto nepartraukto problému obligatu izcel3anu:

« finansu parvaldiSanas visparigas kategorijas un to izmanto3ana (saimniecibas
finansu sistéma, tas elements; firmas, korporécijas finansu pamati; analizes un
plano$anas pamati);
aktivu parvaldidana;
avotu parvaldiSana,
kapitala struktdras un dividenzu parvaldi3ana (ieskaitot arkartejo apstaklu
uzskaites specifiku);
finansu parvaldi$anas starptautiskie aspekti.

Turklat min&tajam nodalam var bit vairaki sarezgitibas Iimeni:
ievadkurss, pieméram, “Finansu teorétiskie pamati”;
pamatkurss, piemé&ram, “Privatfirmas finanses”;
augstakais kurss (finansu menedZmenta specifisko un izsmalcinito problému
studeana).

Tiesi tapéc paslaik ir nepiecie$ams pilnveidot kursa “Finansu teorija” programmu
un tds sastavdalas — “Uzpémumu finanses”, “Finansu parvaldiSana” (finansu
menedZments) un citas. Lai atbilstu tirgus prasibim, pieméram, macibu disciplinai
“Uzpemumu finanses” lidz ar tradicionaliem jautjumiem par kapitala sastavu un
struktiru, par finansu menedZera, finansu parvaldnieka lomu, jaietver sevi an kapitala
struktdras un Iidzek|u avotu parvaldi3anas problémas, dividenzu politiku ar §adu
kategoriju studésanu: “finansu instrumenti”, “tirgus efektivitate”, “reducéta vértiba”
“finansu pliisma”, “korporacijas kapitala vérttba”, “kapitala parvaldiSana”.
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L1dz ar to musdienu kursam “Uznémumu finanses” yabit interpretétam tada veida,
lai ta apgisana Jautu studentiem risinat tirgus apstak]os stradajo3a uzn&muma (nevis
“dotaciju” ekonomikas uzpémuma) finansu parvaldisanas problémas.

Saja nozime interesanta ir tirgus virzibas kursa pasnieg$ana, kurs atspogujotu mazi
un vidg)a biznesa un privatizacijas posmus un problémas, kuras ir bijusas un ir parvarétas
lielo privato korporaciju tapianas laika.

Sada uzdevuma risinasana var sekmigi izmantot kursa “Korporaciju finanses”
iespéjas un potencialu, attiecibi uz Latvijas saimniecibas apstak]iem.

Kursa saturs paredz divu logiski saistitu daju nosacitu 1zcel3anu, no kuram viena
veltita tirgus saimniecibas pamatjédzienu 1zskatifanai (reducéta vértiba, finansu
instrurnents, finansu plilsmu diskont&$anas metodes, tirgus un banku kapitila efektivitate
u.c.). Kursa nakama dala var but veltita apgito finansialo jédzienu lietosanu korporaciju
parvaldidanas prakse un finansu menedzmenta.

Saja nozimé lietderiga ir finansialo |emumu potenciala apliko$ana, e.g. finansiali
l€muma saturs, ta piepems3anas procediira un ekonomisko un tiesisko motivu analize.
Tad, péc miisu viedok]a, bitu lietderigi apliikot kapitala komponentu — debitoru paradu.
naudas Iidzek|u apgrozama kapitala - parvaldisanas procediiras. Turpinajums var skart
korporaciju iespéju 1zmantoianu dividendu politikas veidoana un istenogana, divideniu
izimaksasdanas lemuma pienemsanas apsprie3anu, korporicijas istermiga un ilgtermina
finanséianas avotu parvaldisanas praksi.

Nobeiguma nodala var biit papildinata ar specidlo kursu par korporativo finansu
1zmanto$anas iesp&jam privatizacijas procesa, konkurences atfistibas apstak|u
pilnveido$ana liela biznesa uzpémumu [imenl.

Tada metodiska pieeja Jaus 1zveidot studentos prickistatu par korporativo finansu
iesp&am. Ja iegitas zindsanas v&l bez tam apstiprinat praktiskajos wzdevumaos
{1zmantojot ekskursijas), ki ar7 prakses laikd maza un vidéja biznesa uzpémumos
(korporicijas ar dazadam ipaiuma formam), tad efekts profesionalo vadiianas prasmju
iemanu veidosana bils ievérojams.

P&c milsu viedok]a, tas var |aut izveidot korporativo parvaldnieku profesionalas
1pasibas bitiski jauna limeni.
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3AIIIMTA K/IMEHTOB BAHKOB B DOCTOHHHU

PROTECTING THE CLIENTS’ RIGHTS AND
INTERESTS IN ESTONIAN BANKS

Hapgexaa Hesanosa, YausepcureT TapTy, ICTOHMA

The develapment of banking in Estonia with all the changes incurred calls for a
mofessional protection mechanism of bank clienis ' interests and rights. In Estonia the
mterests and rights of banks ' clients are stipulated by legal acts, which draw upon
special European Union directives.

The issue of clients’ protection embraces two relevant aspects:

I protection of clients ' rights and interests in the event of bankruptcy, and

2. protection of clients’ rights and interests in their regular transactions with

banks.

To protect the clients against the bankruptcies of banks, the Bank of Estonia has
developed the following system of measures:

a) measures for minimizing the bankrupicy risks in banks, which include:

» official registration and licensing of banks

= setting up of banks’ verification system

» performing regular inspection of the banks ' activities.

b) compensation to be paid to clients in cases of bankruptcy of banks. Since
July 1998, in cases of bankruptcy of banks, each depositor is entitled to the
redemption of up to 20,000 EEK less 10 percent. Since 2010 the redeemable
amount will be up to 20,000 EUR less 10 percent.

¢) the banks suffering sudden outflow of deposits, can be bailed out on the
decision of the Bank of Estonia, either by infusion of funds from the state
insurance fund, or through buying up by the Bank of Estonia a sizable amount
of the insolvent bank s stock.

Besides protecting the clients, the protection policy in Estonia has the following
additional objectives:

d) to enhance the clients’ awareness by better informing them about available
bank services and eligibility, management activities, banks liquidity, and so
on,

e} loimprove the confidentiality of relations between the clients and banks;

f)  to guarantee high-quality service of clients and prevent any misdeed of banks
concerning their clients.
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A research into protection of bank clients in Estonia revealed, that in cases of
bankrupicy the clients’ protection service is reliable. However, in terms of regular
service of bank clients, there are quite a few things to do. Concerning the latter, |
would like to make the following suggestions:

to eliminate the unfair restrictions in compensation payment that currently
exist between such groups of institutional clients as insurance companies, lending
companies, and others;

to improve the PR of banks which facilitates clients’ decision-making before
buyving banks’ services;

to encourage the banks to publicize their annual reports and make them
publicly readable;

to improve the investor relations, exhorting the banks to improve their
communication with loan applicants;

to specify the credentials that are indispensable to prove the credit standing of
clients and prospects;

to call the banks to assume full responsibility in cases of mistreatment of their
clients.

B HacToAlllee BpeMA B MUpe B LENOM M B JCTOHHH B 9ACTHOCTH B Pa3BHTHH
GaHKOBCKOr0 NPEANPHHUMATENECTBEA INIPOMCXOAAT OONbIIHE HIMEHEHHA,
JAKNIOYAIOIIHECH, B OCHOBHOM, B TOM, YTO

NPOHCXOINT Bee GobLIan KOHUEHTpalHA GaHKOBCKOro KanuTana,

pacTeT YHUBepCanbHOCTh HaHKOBCKOH HeATeNBHOCTH,

GaHkH Bece Bonblue BHEAPAOTCA B HeOaHKOBCKNE CEpBI AEATENTLHOCTH,
TIPHHLIMTIHANLHO M3MEHAETCA TEXHHYECKanA U TeXHONornyeckan H6a3a 6aHkos,
PACLUMPAETCA H YIIIYONAETCA MEXKYHAPOAHOE COTPYAHHUYECTBO DaHKOB.

B cBa3u ¢ 2TMUM B GAHKOBCKOM CEKTOpPE CTPaH ¢ NEPeXOAHOR IKOHOMHKOI
aKTyanuaupyercs upobnema 3aurel noTpebureneii Gankosckux yeryr. Ha ec pewenne
HalpapneHku He TONLKO HALUWOHANBHOEC DAHKOBCKOE 3aKOHOAATEMbCTBO, HO M
MEX(Ty HapOAHbLE CTaRAAPTEI (I0KYMeHTEI BazenbcKoro KOMHTETa), a Takoke OaHKOBCKHE
AupexTuer Epponefickoro Copeta.

Y ﬂpOﬁJ’lCMhl HMeeTCA ABA OCHOBHLIX ACITIEKTA:

1. 3awmra B cnyyae GaHKPOTCTBA KOHKPETHOTO GaHka.

2. JawuTa [py exeAHEBHOM NOJILIOBAHNH YCI1YTaMH OaHKOB.

B cooTrBeTcTBHEM € AMpekTHBAMK EBPOCOI032 3ALIMTA KITHEHTOR 0T 6aAHKPOTCTBA
H B CJIYyae ﬁalucporcn;a PEWACTCA C NOMOLLID

a) NpelynpeIuTeIbHLIX Mep, NPEANPUHUMAEMBIX NEHTPATLHEIM DAHKOM, B LC/IAX
3a]UMTeI GAHKOB OT BOIMOKHOTO OaHKPOTCTRA, B T.4.:

BbLAAYM ['OCYAAPCTEEHHOIO Pa3PElIEHMUA HA JIEATENIbLHOCTE, [IpH KOTOPO#
UEHTPATbHBIA OaHK KOHTPOAHPYET HATHYIUE Y KOMMEpPYEeckoro ©OaHk:
COOTBETCTBYHOLLEIC TPEOOBAHHAM 3aKOHA O KPEAMTHLIX yUpeKAeHUAX

b AKI[THOHEPHOTO 1 cOOCTBEHHOIO Kanurtana,


http://KOHU.eHTpau.Hfl
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000pYy10BaHHLIX NOMEIUCHHH, XPAHHIHLL H CHCTEM 3aLUMTEL,
KOMIIETEHTHRIX PYKOBOAWTENEH ¢ HEOOX0OAUMEIM OOpa3OBAaHHEM M
HE3aNATHAHHON BUIHEC-penyTaLmeil,

coOCTBEHHHKOB,

AKIIHOHEPORB, HMEKOLUHX CYILCCTBCHHBIC JOJIM YYACTHUA B KAITUTAlIIE 6BHK3.,
BBIMONHEHNA PAIPELUEHHBMX 3AKOHOM CAEAOK U OlepalMii,

* palpabOTKH H yCTaHOBNEHHUA 00A3aTeNbHLIX HOPMATHBOB HAMEKHOCTH,
KACAOLUMXCA MHHUMAIBHO HeoOXOoOHMOro 0fbeMa aKUMOHEPHOTO U cOOCTBEHHOTO
KanuTana, OTrpaHUYHMBaAIIHX CIJHHBHCDBLIC PHCKH, 06331:]33101[[")’. CGGJ"OJIaTb
JHEBMAHOCTE M aJeKBAaTHOCTE KanuTana 6aHka, a Taike obpa3oBbIBaTL pe3epBEl,

* OCYLUECTBICHNA Ha3opa 3a COﬁJ’lI-O}.'lCHHCM DaHKamu 3aKOHOAATEIbHBIX dKTOBRB,
DaHKOBCKHX Tpaauuuid W npeanucaHuii llenTpobanxa, a Takke 3a GHHAHCOBBIM
COCTOXHHEM OaHKOB,

0) KxommeHcalMH BKTAaJ0B KIHEHTaM 00aHKPOTHBIIKXCA OAHKOB,

B) OKa3aHUA GPHHAHCOBOA NOMOLM DAaHKAM, OKA3ABIIKMCA HA [PaHH DaHKpPOTCTEA
{ecnu LleHTpobaHK HaXoAUT 3To UeNnecoobpaIHbIM) B GOpMe KPEOHTOR,
NPHODPETEHNA LEHTPOOAHKOM JIONH B AKIMOHEPHOM KallHTaNe H 1p.

Ilpaman 3auInTa GaHKOBCKHX BKJIAMOB Y€ He ARIAETCA ¥ HAC HOBHHXOH. B
JcToHHH ¢O BTOpoit monobunbt 1998 roga mefcTeyeT cHcTema 06A3aTensHOrO
CTpPaxoBaHMA BiIIaN0B HaHKaMK Yeped LeHTpaTH30BaHHbIA GoHA, B COOTBETCTBHM C
KOTOpOH GAHKOBCKHM BIUTAIYMKAM KOMIIEHCHPYIOTCA 1aMOPOXEHHBIE BKJIaAb] (B T, H
B CIIy4ae MOPaTOPHK).

KomneHcauuu noanexar sxnagpl scex GaHKOB, ACHCTBYHMLMX HA TEPPUTOPHKH
JcToHHK (B T-4. GUNHANOB MHOCTPAHHEIX G2aHKOB), NHCLMEHHLIE ONTOBLIE
obazaTenbcTRa OaHka HA PyKax KIIMEHTOB, 3 TAKKE CYMMB], HepefaHHbe B bauk ann
OCyLIeCTBIEHHA He3HANTHYHEBIX pacyeTos.

Jo 2000 rona MakcHManbHas cyMMa KomrieHcaudu cocrasimana 20 000 EEK, c
Hayana 2000 roga oua noseicknacs o 40 000 EEK, a x 2010 roay ona 6yner qoseacHa
10 20 000 EUR Ha oaHoro BKIaj41Ka B oaHOM baHke nipu 10%-HoH OTBETCTBEHHOCTH
CaMOro BKIAAYHKA.

K coanennro, 8 acnexre rapaHTHpOBaHHA BIUIAJOB HE BCE KWIMEHTH HAIUNMX OaHKOB
10CTaB/leHbl B paBHble ycaoBHMA. Tax, KOMNEHCALH HE MOTYT DONYYHTEH
DUHAHCHPYIOLIHE YIPEHACHHA (CTPAXOBLIE H TH3MHIOBLIE PUPMBI, HHBECTHLIHOHHBIE
Qonanl, Maknepckue ¢upmel), 6aHKH KW ccyno-cOeperarebHbIC TORAPHIUECTBA,
'DCYAAPCTRO ¥ OPraHbl MECTHOTO CAMOYIIPABIEHHSA, YUpeX/IeHHs, BXOMIAIIHME B OJIHH C
faHKOM KOHLEPH M AKe PYKOBOMMTENH THX YYPEXAEHHH H MX POACTBEHHNKH, a
TAJOKE KPYIHBIE KOMMEepUeCKite 00BeAMHEHN ¢ 0ObeMom GanaHca paBHEIM K Gonee
| mnu. EUR, Herro-000poTOM paBHbIM unH Gonee 2 MnH. EUR u konnuectsoMm
PabOTHUKOB paBHLIM Uy Gonee 50 uenopex.

Kaxasiii Gank obAzaH caenaTh oAHopaioBslil BiHoc B POHA rapaHTHPOBAHHA
Biianop B pasmepe 50 000 EEK, a Ttaike genars exexBapTanbHble OTYHCIEHHS B
pasmepe 0,125% or npusnedeHHbIX Bknafos. [Ipu HepocTaTke pecypcoB IS BRINNATEI



62 LU Zinawiskie raksti, 627 séj.

xomnencauuii Pongy paspeweno B ONpeneneHHbIX Tpenenax Gpars GaHKOBCKne
KPeaHThl.

Yro KacdeTCH CHCTEMbI TIREAYTIPCAMTCIILHBLE Mep no 3allliTeE OT GaHKpOTCl'BEl H
KOMIEHCALMH BKIAA0B, TO COOTBETCTBYIOLIHE MEXAHUIMbI B JCTOHHHM YKe BoIpaGoTaHb!
U, B NpdHuMIe, AeitcTBYOT. Tak, B 1998 rogy xomnencauuio 3 PoHAa nmomy4vnny
KIHEHTB! TpeX 00aHKpoTHBILIMXCA Gankop: Eesti Maapank, EVEA Pank 1 ERA-Pank.
YT %€ KacaeTcA 3AMTBL [IPAB M HHTEPECOR KIHEHTOB [PH eXeIHeBHOM oO1esny ¢
6anKamu, TO 34eCk, Ha Halll B3MTIAJ, €Le JOBOIEHO MHOIO HEACHOTO.

I[Tpexce Bcero HaJo CKa3aThk, YTO €KCAHEBHANA JAIMMTA HAHKOBCKHX KIIHEHTOR
B X0A¢ MX 06CcIY)KMBAHHA 10/DKHA ObITE HaNpaBJeHa

a) Ha NOBbILIEHHE YPOBHA MHQOPMHPOBAHHOCTH KNHEHTOR, TAK KAK TOJNBKO

aneKsaTHas  MHGOPMAIUA AaeT BOIMOXKHOCTE NPUMHHMATH aNEKPATHBIE
PeLUEHHMA M OCYLUECTBIATE IPABHILHBIA BRG0P,
0} Ha 3alHUTy NpaBa KJIMEHTOB Ha [IPUBATHOCTH, TARHY H XOPOILY1O PENYTALIHIO,
B) HAa HEAONYIUEHUE 310YNOTpeOIcHNUA AOBEPHEM H HEKOMIIETEHTHOCTHIO
KJIMEHTOB.

Yro kacaeTca BONpoca MHGOPMHAPOBAHHOCTH KIHEHTOS, TO MOXKHO CKA3ATh, YTO
B COOTBETCTBMM C 3AKOHOM O KPEIMTHBIX YHDPEKAEHHMAX (KOTOphIA, KCTaTH, Obin
©OOHORIIEH YK€ TpeTHH pal u B oOHOBIEHHOI penakuud neitctByet ¢ | urons 1999
1"0)1&), 4 TAKOKE B COOTBETCTBHH C 63HKDBCKHMH TPagnuMAaMHy KIIHEHTAM JOIKHO 6I:lTb
obecreyeno onydeHHe HHGOpMatiMK, Kacawuiehca

coGCTBEHHHKOB GaHKa H HX Y4ACTHA B KalluTarne,

pyxosoauTenei Danxa,

paiMepa M CTPYKTYpel ODAaHKOBCKOIO Kam{Tana,

$HHAHCOBOTO COCTOAHMA OaHKa M BRINONHEHHA 00A3ATENLHBIX HOPMATHBOB
HAaJIeHOCTH,

Hapywer it npeanucannii Lentpobanka,

HANMYUA i ABHKEHHA NEHEMHBIX CPEACTE KIIMEHTa,

cosepluacMblx BAHKOM IUIATHBIX ONepauMi M TapudOB HA HUX, a TAKKe
[IPOLEHTHBIX CTABOK.

Ben 312 undopmauma aomkHa ObITh OTKPHITOH, H KIIMEHT MOXET Tpefopar
JONONHUTENBHBIX pasbAcHeHUi. bankobBckan wHdopmauua aomkHa ObITh
chOpMYyIHPOBAHA IPOCTO M MOHATHO. baHK AOMkKeH BHICOKONPO(ECCHOHANBHO
KOHCYNLTHPOBATE KIMEHTA M NPEAYNPEXAATE O CBAZAHHLIX C DaHKOBCKMMHU ONEPaLMAMK
BO3MOXKHbIX PHCKAX.

Ha HPpaKTHKE 3TH obf3aHHOCTH Banku BBINIONHAIOT HENOJHOCTbID KM HE BCErga
Tak, HAMPUMED, MBI CYNTAEM, Y4TO HEOBXOAHMO 06A3aTh 6aHKH MO CTAHAAPTHOH dopme
00HapOA0BATE (B AOMO/NHEHHE K UMEIOILERCA) HHDOPMALHIO, KAaCAOU[YOCA TOJOBRIX
LNEHCTRUTEIbHBIX (3PHEKTUBHBIX) LEH HA NEN03UThL M KpeanTsl. KIIMEHTBl A0MKHS.
MMETH AUEKBATHY 10 MHGOPMALHIO O CBA3AHHBIX € DAHKOBCKUMH OIIEPALKAMY JOX0Ax
MM Pacxoiax, ¢ TeéM 4ToDbl CPaBHUBATE YCIIOBHA B Pa3Hbix 0aHKAX W 110 pa3Hev
OaHKOBCKMM [IPOAYKTaM, 4 TAKKE OLUCHHTL CBOH BOIMOXKHOCTH M BRITOALL.
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[penocTasnaeman cefivac MHgopmauna no OAHKOBCKHM MPOLEHTaM M ADYTHM
(pHHAHCOBLIM ILIATEXAM HE ARMAETCA NOIHOH. KaK HIBECTHO, N0 KPEAUTHOMY NOTOBOPY
$aHK 00BIMHO B3HMACT C KIMEHTA Lenstid pal PpuHaHCOBbIX 11aTexkelh. Kpome 1010, B
cBAM C OOPMIEHMEM KPEAMTA KIMEHTH! AOIXHBLI NIATUTh PaziMyYHbIM TPETBUM
7ULAM, HATIpHMep, CTPaX0BbIe IPEMIH, TOCMTOLUTHHBI, IATY 32 OLUEHKY HEABHKHMOCTH
un Ap. Takue (MHAHCOBLIE TUIATEXKH, O KOTOPLIX XONATAHCTBYIOLIEE O KPENUTE MO
MOMKET He IHATH, HE OTPAXAIOTCA B OO11eil HaHKOBCKOH HHPOPMAUHH IIR KIHEHTOB,
XOTA OHH MOCYT 3HAYMTC/BHO NOBLIUATE UEHY HA KPEAWT, HECMOTPA HA TO, 9TO
peKNaMHPYEMLIE IPOLIEHTHLIE CTaBKH (00bMHO Ba10BbIe) MOMYT KA3AThCA 3AMAHYHBO
HHIKHMH.

[Nonoxenue ocNOXXHAETCA M TEM, YTO JSHCTBHTENLHAA 1I€HA KpeaKTa B bonblIoi
CTENEHH 3aBUCHT M OT ciocoba pacyeTa 1 BIMMAHHA [IPOLEHTA 1 APYIHX (PHHAHCOBBLX
unarexed.

[Ipeanonmxum, 410 MO KPEAMTHOMY AOIOBOPY NPOLEHT 32 KPEAHT COCTABNLAET
12% B rog. Ecnu 6aHk paccuuTeIBAET (POLUEHTHBIA [LUIATEX N0 METOAY NpPOCTONG
IPOLEHTA M BIHMAET E10 B KOHLIE KAKAOTO MECALIA, MCXOIA H3 Pa3MEPa HEMOT AIICHHOM
& 3TOMY BPEMEHU 3aJ0/IEHHOCTH, TO B ITOM C/Iy4ae HOMKMHAIbHAR H ACACTBATENIBHAR
MPOUEHTHAA CTABKA OAMHAKOBbI ¥ cocTanaioT 1 2%. Teneps npusenem apyroi npumep,
B KOTOpOM AOTOBOpHAs [POIEHTHAA cTaska cocTaBnset 12% B roa, HO MpoOUEHT
BINMAETCA METOAOM ABAHCHPOBAHMA B MOMEHT BBIIAYM KpeauTa (TaK Ha3blBaeMoOe
{03aHKOBCKOE AMCKOHTUPOBAHUE), @ BCH 33A0JDKCHHOCTD HIOIAAETCA OAHOM CyMMOIt B
KOHLE NTOACROrO Nepyona. B 3ToM ciydae AefcTUTENHLHOMA [IPOLEHTHO/R cTaPKoM Gyaer
He 12%, a 13,6% B rox.

Bort ewe oaun npumep Ha Ty e Temy. [Ipeanonoxum, 4To no AOroBopy roaosas
IIPOLEHTHAA CTaBKa COCTABAAET 12% M NpOLEHT pacCuYMTHIBACTCA METOOOM
CYMMHPOBAHUA, T.¢. C 00LEH BLIAABAEMON CYMMBI, XOTA NOralleHHE OCHOBHOM CYMMBI
KPEeANTa BMECTE C HAaYHCACHHBIM NPOLCHTOM OCYUICCBAACTCA CXKEMECRYHO. B >tom
CRy4ae AefCTBHTE/bHAA ITOA0BAA NPOLEHTHAA CTABKa MOBLICHTCA OO 21,5% BMmecTo
12% ro aorosopy.

Ha npakTHKke BOIMOXHLI M APYTHE BAPHAHTHI, CIOCOOCTBYIOIHE BOZHHUKH OBEHHIO
MPOTHBOPEYUA MEXAY HOMHHAIGHOH H peanbHOi NPOLUEHTHOM CTABKOH. A Tak Kak
BAPHAHTLI BIUMAHHA [IPOLCHTA B OaHkax He yHHEbHLalOBaHbI, TO KCNATENBHO, -{1061.1
DankH CROEBPEMEHHO H B 00A3aTENLHOM MOPAAKE HHDOPMHPOBAAH O HUX CBOMX
KiMeHToB. Takxe A [IPpOCTONS KIWCHTA G)IIICT MONE3HO IHATEL 00 NIMEHEHHAX YPOBHH
peansHoi (T.e. 6e3 MHANAUMOHHOIO (haKTOpa) KPEAUTHOM WK AEHOIMTHOIN MPOLEHTHOH
CTABKH.

HMny poiemem Taxohi pompoc. Ceityac HawH GaHKK J0JDKHREI co061IATL CBOE
pelieHye O BELAAYE KK HEBLIAAYE KPEAMTA IIMEHTY B Teuerne 30 nneit co ana noaayn
KpeauTHoro xoparaictsa. Ho, kK coxanenuto, oHn He 06a3aHbl cooOLUaTh KIHEHTaM O
LIPHYMHAX CROETO OTPHLATENETHOTO PEILSHUA, XOTA M 3T0 OYEHb BAKHO LA JIHEHTA,
Kak n3pectHo, GaHKH MOTYT OTKa3aTh B BbIAAYE KPEAUTA N0 PAIHLIM NPHYMHAM, B TOM
YMCITE M [10TOMY, TO KPEAMTHbLH MPOoeKT WK chepa IeATENLHOCTH KINEHTA WK CaM
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KIMEHT He COOTBETCTBYET KPEAHTHOM NMOAHTHKe AaHHoro 6adka, XoTa c
KPEIMTOCNOCOOHOCTBIO KIIMEHTa BCE B NOpAIKe. B 1aHHOM Cyae KITMEHT, B [IDHHIHIIE,
MOT bl [ONPOSOBATE OOPATUTECA 32 KPEJHTOM B Kakoii-To Apyroi GaHk, HO paHe
NOIYYEHHLIA OTKA3 MOMET €r0 CAEPKHBATE, TAK KAK UCTMHHAR IPUYMHA OTKA3a eMy
HEHIBECTHA.

Uto xacaeTca npasa K1MeuTa Ha TaiHY (KOHPNAEHUHATBEHOCTE), TO MO 3AKOHY
Bce OaHKN JCTOHHMM 00A3aHbl XPaHUTh TaAHY O CYETaX, CAENKAX M (GHHAHCOBOM
COCTOSHHM KJIHEHTOB (33 UCKIIFOMCHHEM OIPEACICHHBIX 3aKOHoM ciy4daes). Ceitvac
GaHku TPeDYIOT OT KNHEHTOR AOBOILHO MHOTO pa3Hoil uHdopmatuin, 060CHOBLIBAR
3THM 3alLUTY camoro HaHKa OT PHMCKA, XOTA [IOPOH 3aX0[AT B 3TOM J0BOJBHO NAISKO.
Ham kaxcerca, uto nenecoo0pazno 0bu10 Ob1 KOHKPETHO PELIHMTE BOIPOC O TOM, KAKYEO
nabopmalrio GaHkn Bripase TpeGOBATL OT KIMEHTOB, a KAKyHO HeT. 3ech JOJDKHbI
6bITh YeTkue rpaHnisl. B 10 e Bpems HaHKOBCKOH HHCNEKLMH C1ea0Bano 061 Gombiwe
BHUMAHUA YAEATE KOHTPO/K) 33 HCIO/NB3OBAHHEM M IBHXKeHHCM HHGODMALHEH o
KJIHEHTE, YTO 0COBEHHO aKTYalbHO B CBA3IM C GBLICTPBIM pa3BHTHEM NPHHUHMIHAILHO
HOBLIX KAHAJIOB CBA3H MEX(1y OaHKaMH H MCKAY DaHKaMH U KIIMEHTAMH.

Bank He HMeeT mpaBa 3IoYNOTPe6NANTL CBOHM NOJOKEHUEM H
BO3MOKHOCTAMA. B 3T uenax

KOKAbIA KIHMEHT UMEET NPAB0 N0 CBOEMY YCMOTpeHWI0 BeIOMpath GaHK H
GaHKOBCKHE yCIyry,

obcnyxnaisan KmMeuToB, HaHk 06M3aH UCXOINTE H3 3AKOHOATENLHOU Oa3bl,

6aHK HE MMEET NpaBa B OJHOCTOPOHHEM NOPAAKE HIMEHATH AOTOBOPHI
KIHEHTaMH,

BCE CHENKH M omepanun GaHka JOMKHB! ObITh CBOEBPEMEHHO M NPaBHILHO
JOKYMEHTHPOBAHBI ¥ YUTEHBI,

* yObITKH, HAHECEHHbIE DAHKOM KIIHEHTY, JAOIMCHBL ObITh KOMIIEHCHMPOBAHL!
BUHOBHHKOM,

0aHK He JO/KEH KOMIIPOMETHPOBATh KIIUEHTOB,

Pemel‘ll{ﬂ O BLLOAYE pr!IHle KpC}lHTDB AOJDKHB IPHHAMATLCA KOJCTHAIIBHU
4Yepe3 KpeaAHTHBLIA KOMHTET OaHKa,

paboTHHKH 6aHKa JOMKHLL ObITh XOPOLUO HOArOTOBIEHBI, KOMIIETEHTHO
YNIPABJIATECA M KOHTPOIMPOBATHCH,

B BaHke A0/DKHA OLITE CO3AaHA AeHCTBEHHAA CUCTEMA BHYTPEHHETO KOHTPONA,

0aHKY 3anpelleHo BCTYITATh B JOTOBOPHLIE OTHOLIEHIA M COBEPLIATD OTIepanyi
€ aHOHMMHBIMH M TEHEBBIMH TULIAMH,

B COOTBETCTBHMH € 3aKoHOM © 00pebe C OTMbIBaHHeM [eHer OaHKH JQMXHE
NASHTUGUUMPOBATE KIMEHTOB, COBEPIUAOIUIMN KPYIHLIE CAEIKH, M BCEN
NOAO3PUTENBHBIX JTHIL, & TAKKE HAMPABIATL CBEAEHHA O OCIEMHHX H HX CAE/KaX B
creudanbhbie 610po Mo 6opbbe ¢ OTMBIBAHHEM JICHET, CO34aHHbIE IpH JenapraMente
NOTHLMK.

flo Hautemy MHeHnuiO, W 3a cobmoneHnem 6aHKAMM NepeuYrClIEHHbIX Bhllt
Tpebopannil HeoOxOauM DOISE MECTKHA KOHTPONL.
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B 3axmoueHie MOXKHO CKa3aTh, 4TC B NI0CeAHEE BpeMA B OAHKOBCKOH MOMTHUTHKE
ICTOHHH cTank OoMblle BHUMAHUA YICAATH BOIPOCAM 33LUWTHL KIMEHTOB. 3TOro
ipedyer KaK HALA LIPAKTHKA, TaK u aHpekTnsbl Espoueitckoro Coroza. Ho B 1o we
speMi IAXKe H3 TeX HEMHOTOYHCEHHBIX [IPUMEPOB, KOTOPLIE MBI [IPHBEIIH B AaHHOH
CTAThE, HCHO, 4TO B 3TOA 06/M1aCTH CyECTBYET €1UE OTHOCHTEILHO MHOIO BOIIPOCOB,
TpefyIOLHX OLICTPOIO H IDJMKHUTENLHOTO /A KJTHEHTOB PELIeHHA.

Jureparypa

1. 3axoH 0 KPeOMTHEIX yupexcaeHHax (Ha acT a3.)// Becrauk Ilpasutenscrea .- 1999 -
Ne 23

2. 3axoH 0 (OHAE TapaHTHPOBaHHA BKNAA0B (Ha acT. 13.) // [Tpunoxenne Becruuka
IMpasutenncrea .- 1998.- No 40,

3. Epmeuena H. HO. MexcayHapoasoe Oankosckoe ipaso. — Mocksa: ®opymM—Hugpa
M, 1998.

4. Monnapa A.M. Jlaccefix K .T., Jefinn A I Bankonsckoe npaso CILUA. — Mocksa:
[porpecc-Yuuprepc, 1992.

S. Cpipr M. ITpoGnemrl HaHKOBCKOH CUCTEMbL JCTOHHK Ha NYTH K HHpooGwecTBy //
IKOHOMHYECKaA NONUTHEA JcToHCkoi PecnyOnuky 1 uHTerpanus s Esponeficknii
Coros (na act. 13.). — Tannunu, 1997,

6. Koch, TW. Bank Management. — [JSA: Dryden Press, 1992.



66 LU Zindniskie raksti, 627, 5éj.

CORRELATION BETWEEN RIGA STOCK
EXCHANGE PRICE INDEX AND
MACROECONOMIC DEVELOPMENT
OF LATVIA

SAKARIBA STARP RIGAS BIRZAS CENU INDEKSU
UN MAKROEKONOMIKAS ATTISTIBU LATVIJA

Raivis Kakanis, Latvijas Universitate, Latvija

The author in the report “Latvian stock market as a mirror of the state
macroeconomic development " researches the relationship between stock prices quoted
in the Riga Stock Exchange and Latvian macroeconomic figures in period from Aprii
1996 to October 1999.

The author has calculated mathematicai relationship between some selected
macroeconomic figures and Riga Stock Exchange Price Index.

The author has proved that the relationship between stocks price s performance
and macroeconomic figures exists and the presumption that it is impossible to forecas:
Latvian stock market development doesn t correspond the real situation.

The Organized stock market in Latvia started to develop after the foundation of the
Riga Stock Exchange (RSE) and it started its operations in 1996. Already then there
appeared a problem whether the companies’ stock prices quoted by RSE reflecting the
real value of the companies and how these prices are expected to change in future.
Practice showed that stock prices of some companies expenenced a several times
increase but stock prices of other companies did not. Basically all stock prices of RSE
quoted by companies were continuing their increase until the middle of 1997 till the
stock price increase stopped and stock prices started to decrease. After Russia’s
financial crisis stock prices fell down very sharply. Even now in January 2000 onl:
individual stock prices of some companies have reached their characteristic stock price
level.

We know that a substantial part of income from investments in shares compnse the
difference between sale price and purchase price. [t is obvious that potential investors
will be interested min the reality what factors are influencing the stock prices at presen!
and how the stock prices will be influenced by these factors in future.

This issue is less studied in Latvia and up to now studies have been limited by
forecasts expressed by individual stock market professionals on individual short terr
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stock price movements in one or another direction, reacting on news connected with
these companies. However 1t is too little for the professional investors to invest their
resources in the shares of Latvian companies as they are basically interested in longer
period feasibility of development of the stock prices of the companies.

It is known that stock price of 2 company is formed on the basis of financial
results of this company and on its further development forecast. However current
financial results of the company doesn’t explain the stock price of this company
because often in different periods of ime during which financial results of the company
are practically identical the stock price of this company 1s quite different. One of the
major factors of the creating the mentioned situation are the macroeconomic and
political stability of the country. Professionals of secunties markets often emphasize it
but it is difficult to estimate how realistic are this argumentation and how to assess the
mmpact of the country’s macroeconomic and political stability on stock prices.

It is not the author’s aim to clarify the political risk impact on stock prices and he
will further on he will try to explain the relationship between the selected Latvian
macroeconomnic figures and stock prices of RSE quoted compames.

Currently there are two basic theories that provide foundation for computing the
tradeoff between the risk and return on financial assets which could be used to forecast
return on investments in stocks or thus to forecast the prices of the stocks. These
theories are: The Capital Asset Pricing Model (CAPM), which 1s worked out by the
well known scientist William F. Sharpe and the Arbitrage Pricing Theory (APT) which
is worked out by Stephen A. Ross [1].

The APT stresses that the expected retum on investment depends on how the
investment reacts on changes of set of individual macroeconomic indices. Risk
premium that investors demand for the risking investment is associated with each of
these macroeconomic indices. Thus the APT stresses that return on individual
investment depends on many factors [5].

Whereas CAPM stresses that the expected return on investment depends on
single factor, - on investment reaction on changes of return, on investment portfolio
and on changes of investment portfolio risk premium [4].

In as much as estimating return of particular stock based on CAPM there is
usually assumed that market portfolio could be surrogated as a stock market index.
Further on the estimate of return on particular stock is assessed on the basis of
sensitivity between return on particular stock and changes of return on stock market
index. As we are interested in those factors which determine the development of stock
market {simply — stock market index) then we should base our analysis on APTM (on
APT based model) because CAPM doesn’t forecast the changes of stock market index
in future but it is exactly what we are interested in.

APTM states that the expected return on investment is dependent upon how that
investment reacts to a set of individual macro-economic factors (the degree of reaction
being measured by the betas) and the risk premium associated with each of those
macroeconomic factors:
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E(r)=r +(, -1) B, ... , where

F, F, - these individual macro-economic factors;,

E (r,) — expected return on investment;

1, — return on risk-free investment;

(re, — .}, (r,, — 1) — risk premium of macro-economie factors;

B, B, investment’s sensitivity to changes in macro-economic factors [3,288].

In order to 1dentify macroeconomic factors which influence stock prices of the
companies we shall clarify how investors assess the value of a specific company and
consequently the price of its shares.

We can say in simple terms that the value of a company is determined by
discounting the prospective cash flow of the company that investors plan to get from its
core activities to the present value using a discount factor appropmnate for the activity
risk of the company and the computed amount reflects the value of the company. The
discount factor used by investors can be interpreted as a required retumn on investment
in shares of the company. The greater the investment risk the higher return on
investment the investors are willing to receive and thus the lesser value of the company
and respectively the lesser their share value.

The cash flow which investors are planning to receive can be interpreted as all
the money resources that remain at investors’ disposition after all investments in the
company for ensuring its successful development is made. The volume of sales and
costs of production have a direct impact on the cash flow of the company. In case the
volume of sales and costs of production increase proportionally then there an increase
in volume of the company’s cash flow should follow which remains at investors’
disposition and vice versa. Therefore we can assume that all macroeconomic factors
which reflect the changes in companies volume of sales and costs of production as well
as changes in macroeconomic factors which reflect the rate of return required by
investors in the economy would influence the value of the company.

Foreign researchers have identified several factors that seem important in
determining an investment return. Taking into account that not all of these factors in
Latvia are expressed numerically we could try to substitute them by similar
macroeconomic indices computed in Latvia. Table 1 shows macroeconomic factors
identified by foreign researchers and the substituted macroeconomic factors for Latvia.

Let's combine data from table 1 and our earlier assumptions about how
investors assess the value of the company and let’s try to clanfy how the above
mentioned macroeconomic factors can influence the value of the company.

The changes in the level of industrial production are an obvious indicator of the
company’s ability to generate future cash flows. An increase in the level of industrial
production will be good news for all companies. Similarly, the other above mentioned
macro-economic factors are all - to some extent — poing to impact either on the level of
the cash flows that the company is able to generate or on the discount rate used by the
investors to convert those expected cash flows into their present value.
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Table 1

Macroeconomic factors identified
by foreign researchers [3,288|

Similar macroeconomic factors in
Latvia

Changes in the level of industrial
production in the economy

Changes in the level of industrial
production in the economy

Changes in the default-risk
premium (i.e. changes in the return

Changes in the difference between
credit institution long term credit

rates for credits in lats and the
return of government bonds
Changes in the inflation rate

required on bonds with different
perceived risks of default)
Changes in the inflation rate

Changes in the real interest rate of

Changes in the real interest rate
government bonds

The level of personal consumption Changes in Gross Domestic
Product'

The level of money supply in the The level of money supply (cash) in

economy the economy”

Macroeconomic factors being important in determining the investment’s return
identified by foreign researchers and similar macroeconomic factors in Latvia
' - approximately 2/3 of GDP in Latvia comprise personal consumption and taking into
account that figures of personal consumption are rarely updated and published the author
supposes that GDP is more useful in case of investment decision analysis.
2. all the money (in LVL) in circulation outside the Bank of Latvia is used as the level of
money supply in the economy.

In simple terms the GDP reflects the level of total consumption in the economy.
The GDP growth level indicates that generally companies have increased their volume
of sales and volume of production that in their turn have increased their value.

Investors have to take into account risk and the greater risk they are running on the
higher return on their investments they are willing to receive. Taking into account that
all investments contain some risk except the investments in state debt securities in its
domestic currency, then the return on the government bonds can be used as a proxy for
investors to determine their expected return on risky investments.

As we know, inflation depreciates the value of money in the sense it influences the
real rate of return on investment. Therefore changes in the inflation rate have a direct
impact on the discount factor used by investors and in that way it influences the value
of the company.

The level of money supply in the economy reflects the supply of money and the
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greater supply of money the lower are interest rates in an economy and hence the lower
the required rate of return on investments by investors.

The idea of APTM 1s that all companies in the economy will react — to some exten
— to changes in the factors mentioned in table 1. Furthermore all companies will reaci
in a similar way. However, not all companies will react to the same extent - some wil|
be more affected than others. This degree of sensitivity should be measured and as
none of these factors can be diversified they will each have a risk premium. There will
be a reward for accepting the nisk of the impact of an unanticipated change in any of
mentioned factors on a company’s cash flow.,

Let’s exarmme if there doesn’t exist the above-mentioned relationship between
macro-economic factors and stock prices in Latvia. For this purpose we shall substitute
the particular stock price of the company with the average quarterly Riga Stock Exchange
Price Index (RSE Price Index).

Assuming that there exists in Latvia a relationship between the return on the state
government bonds and the stock price of an individual company then decreases in
return on government bonds should lead to increases of the company’s stock price and
vice versa. As we know investments in stocks usually have a long-term horizon and for
comparison purposes we should use long-term bonds. However, we haven’t got such
LVL nominated bonds and the greater maturity bonds we have they are three-year bonds
that have been issued only once by this time. We can not use two years bonds too
because they are rarely traded and there remains only one option - government
treasury-bills with a redemption penod of one year.

1t is stated that real stock trading in Latvia has started on April 1996. Therefore we
shall use the second quarter of 1996 as a starting period for our analysis.

As we can sec from Figure 1 there exists to some degree a certain relationship
between the return on a year treasury bills and the average RSE Price Index.

We can see that after the increase of the return on government T-Bills follows a
decrease in stock index and vice versa. It is consistent with our earhier hypothesis and
we can affirm that the lower the return on government T-bills the higher stock prices
should be.

We can also see that until the Russia’s financial crisis the real return on the

(£overnment T-Bills balanced between -2.8% and +2.6% but after that the real retun on
the govermnment T-Bills sharply increased to 8.65%. There followed a respective decreasc
in the stock prices.

1t is clear that the credit risk is lesser than the investment risk but capital providers
in both cases behave similarly — the greater is the investment or credit risk the higher
return on their capital they are willing to receive. As we haven’t got any macroeconomic
indicator which directly reflects the nsk premium required by the investors we can
indirectly use the computed credit nsk premium (as the difference between return on
the government T-Bills and long term credit rates for credits in LVL demanded b
credit instituttons). We can assume that in such a way the computed credit risk premium
is comparable with the investment's risk premium. However, as we see from Figure 2
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there doesn't appear to be any consistency with this hypothesis that changes in credit
risk premium lead to contrary changes in stock prices.

Figure 2
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Fig. 2 Average Credit Risk Premium Demanded by Credit Institutions, Growth Rate
of Money Supply in Circulation, Real Return on 1 Year Government T-Bills and
Average RSE Pnce Index [6; 7; 8].

And just the opposite, the computed credit risk premium moves in the same way as
does the stock index that means that there exists a positive relationship (computed
determination coefficient is equal to 0.59). It means that we can’t use this indicator to
describe the investment risk premium required by investors.

As we can see from figure 2 there is a strong relationship between money supply
growth rate and RSE Price Index, as the calculation shows that determination coefficient
is very high — 0.84. Tt is consistent with our hypothesis that increase in money supply
leads to lower rate of return required by the investors and to the following increase in
stock prices. The above-mentioned means that there should be a relationship between
the real return on risk free investment and growth rate of money supply in the economy.
From Figure 2 we can see that the real return on a year government T-Bills starts to
increase simultanecusly with a decrease in money supply growth rate. The computed
determination coefficient between the real return on one year government T-Bills and
growth rate of money supply is equal to —0.77 and that indicates that there exists a
strong negative relationship. It proves that the increase of money supply leads to a
lower demanded rate of return required by investors.

Figure 3 shows that there obviously exists a relationship between the GDP growth

rate and RSE Price Index and between the level of industrial production and RSE Price
Index.



LU Zinatniskie raksti, 627, séj. 73

Figure 3

- 900
- BOC
-
L 7003
=
6007,
=
T 500;:
- 400%
1 300/
1 200

Production, %o

A S S
[=—1 Average RSE Price Index
—4— GDP Growth Rate, compared 19 the respective period of a
previous year
—ir— Changes in the Level of Indusirial Production compared to the
respective period of a previous year

GDP Growth Rate, Changes in the Industrial
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of Industrial Production both Compared to the Respective Peniod
of a Previous Year and Average RSE Price Index [6; 7; 8].

Changes in the level of industrial production balanced in much wider range than
the GDP growth rate. The computed determination coefficients between the GDP growth
rate, changes in the level of industrial production and RSE Price Index are respectively
(.89 and 0.67_ It isn’t surprising that the GDP growth rate has a closer relationship with
RSE Price Index than the latter because only part of companies included in the
computation of RSE Price Index are industrial companies and great impact of this
index comprise financial interrnedianes and service companies. Anyway the established
relationship in both cases is strong.

All the above — mentioned proves that the Stock Market of Latvia behaves similarly
to other stock markets in other countries and the depression in the Stock Market of
Latvia that is dominating since the end of 1997 isnt accidental but it is underlving the
development of Latvian economy.

There should be dane some additional work to forecast stock market development
based on macroeconomic indicators and to compute the contribution of each single
macroeconomic factor.
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CURRENCY BOARDS IN THE BALTIC
COUNTRIES

NAUDAS APGROZIBA BALTIJAS VALSTIS

Iikka Korhonen, Bank of Finland

The study looks at the efficiency of currency boards in the Baltic countries. It is
observed that currvency boards have been helpful in establishing credibility of the
economic policies in Estonia and Lithuenia, but only as a part of more comprehensive
reform package. Furthermore, Latvia has been able to maintain eredible policies without
a currency board. Currency boards place quite severe restrictions on other aspects of
economic policy, and this feature gives them their greater credibility.

In this presentation we inspect the macroeconomic effects of currency board
arrangements in the Baltic countries. The most interesting question is whether the
countries with currency boards have better macroeconomic performance than
countries with other types of exchange rate arrangements.

The success of particular polices can naturally be evaluated with many different
indicators, but here I concentrate mainly on inflation and output. Inflation is relevant,
because we are assessing the performance of a monetary policy rule. However, output
15 also an important indicator of the success of economic policies, because it is closely
correlated with welfar Currency boards have been usually used to achieve quick
stabilization in a situation of severe economic (and possibly political) imbalances. In
this respect currency boards have performed very well in Estonia and Lithuania. It 1s
clear that currency boards have helped to bring inflation down, and this in turn may
have had positive effect on output growth. In reducing inflation further, the track record
of currency boards in the Baltic countnies is mixed. For example, Latvia has been able
10 reduce its annual inflation to below three per cent (at least for the time being) without
a currency board.'

One important macroeconomic effect of the currency boards has been their
disciplinary effect on public finances. As a currency board prohibits central bank
financing of the public sector deficit, it can probably be credited with the relatively low

' Although Latvia has never had a currency board. we believe it is useful to examine also its
cconomic performance. It is natural to compare Latvia and its two Baltic neighbors with
currency boards, as all three countries are small, very apen, and have been parts of the
same country for a better part of this century.
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deficits in Lithuania and Estonia. (Also here one should remember that Latvia has been
able to maintain low deficits without a currency board. In Estonia, the central government
1s forbidden from making a budget with a deficit.) However, when assessing the effects of
currency boards, one is confronted with the problem of direction of causality. Did
Estonia have low public deficits because 1t was constrained by the currency board
arrangement or did the Estonian authorities deliberately seck low deficits? It seems that
the Estonian authorities have been very consistent in their chosen economic policies. After
regaining independence, Estonia has had one of the most liberal foreign trade regimes in
the world, and so far there have been no serious attempts inside the political system to
change this. Furthermore, one would be hard-pressed to find a politician who opposes the
currency board arrangement, which is very much seen as a comerstone of economic policy.
This widespread support for the currency board arrangement has clearly increased its
credibility. In Lithuania the support for currency board has been
somewhat less enthusiastic, see for example Camard (1996) on the discussions
concerning the introduction of currency board.

Chart |

5% A

Pt aN
o LN e

N D SN W
1% \/x \:.\'\
15% Mﬂ&

3%
e

WY
& w"@ oehqq%r e \"\ ‘“"é“”@s‘”nﬂ* FEEEE

‘ —— Estonia — Lania —=— Lithuania ‘

Source national authorities

Inflation

The Baltic countries were the fastest among all former Soviet Union countries to
reduce inflation. Ln Estonia, inflation 1s currently somewhat higher than in the other two
Baltic countries, but still in single digats. Chart 1 shows the annual inflation in the Baltic
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countries from the beginning of 1995 to the end of 1998. It can be seen that Latvia has had
the lowest annual inflation for some time now. Lately inflation has partly been fuelled by
the administratively set prices in all Baltic countries, as their price increases have been
deliberately spread over a prolonged period of time. Inflation in internationally tradable
goods has usually been several percentage points lower than the headline inflation, although
during 1998 the headline inflation declined to low single-digits.

What has the role of cusrency board been in reducing inflation in the Baltic countries?
In Estonia slowing of inflation was quite rapid after the introduction of a
currency board. This was despite the fact that the international reserves of Bank of Estonia
grew, which naturally meant that also the monetary base was prowing. Ghosh et al (1998)
found that in countries with currency boards, the growth in money was on average lower
than in other countries, but that those countries had also saw slower growth in the velocity
ofmoney.! They termed the effect currency boards have had on the rate of money growth
“discipline effect” and its effects on velocity as the “confidence effect.” Table 1 presents
calculated annual changes in velocity and money supply® in the Baltic countries and several
other transition economies between 1993 and 1997 In Latvia and Lithuania, the data
starts from 1994, as their national currencies were not introduced until 1993.

The change in velocity 1s calculated from the identity:

Dn=Dp+Dy-Dm

Where D is the change in velocity, Dp + Dy the change in norminal gross domestic
product and D the change in the aforementioned monetary aggregate. The Table la
shows first that in Estonia and Lithuania velocity growth has been lower on average than in
many other transition economies. It is not surprising that Estonia and Lithuania have had
lower velocity growth than countries like Russia and Bulgaria where inflation has been
high and variable during transition. In Estonia and Lithuania, velocity growth has also
been lower than in Hungary and Czech Republic, which have not experienced episodes of
extremely high inflation dunng the period in question. One should note Latvia’s case here.
In Latvia, the change in velocity is in line with the expenience in the other two Baltic
countries, so by this criterion the *“confidence effect” has been at least as high in Latvia.
One can speculate that at least in Latvia this apparent credibility in the currency and by
extension monetary policy has been result of an independent central bank, which has
demonstrated its preference for fixed exchange rate and low inflation.’ The average

These results must be regarded as preliminary, because we simply do not have many
observations from countries with currency boards.

T use here the variable “Money” from International Monetary Fund's Intemnational Financial
Statistics. This item is equal to the currency outside banks and dermmand deposits at the
banks, i.e. it corresponds to M 1.

' See Aimi (1998) for an assessment of the independence of the Baltic central banks. In the
case of Estonia and Lithuania the currency board arangement require a great deal of
independence for monetary authonty, but Latvia seems to be at least as independent as
the other two Baltic central banks.
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growth in money supply has been quite high both in Estonia and Lithuama. In a currency
board system large capital inflows translate into growth of the monetary base which in
turn Jeads to expansion in the larger money aggregates. Here it is interesting to note thar
Latvia has had clearly lower growth rate of money than Estonia or Lithuama. In Latvia,
the central bank has used its power to affect monetary base and ultimately inflation, but
apparently to reach lower inflation rather than boost domestic demand. Here one can
also speculate what the effect of Bank of Latvia’s independence has been on the conduct
of monetary policy. Loungan & Sheets (1997) found that central bank independence in
negatively correlated with average inflation rate also in the transition economies, i.¢.
similar result as in many studies concerning OECD countnies. This result persists even
after controlling for the stance of fiscal policy and initial conditions.

Table |
Table 1a. Changes in velocity 1993-1998
. . . . .| Czech

Estonia | Latvia |Lithuania| Bulgaria Rep. Hungary Poland
1993 -10.0 % 117% | 298% ) 7.7% 32%
1994 129% 60% 29% | 19.7% | -24.1% | 13.0% | -34%
1995 4.1 % 13.2 % 1.3 % 12Z0% | 9.0% 136% | 0.6%
1996 16%  13% | 235% | 99% B3%  22% |-106%
1997 0% -150% | -153% | 1.0% 143 % 1.1% 4.0%
1998 166% B82% 2.7% 22% 11.5% 1.7% 1.5%
Average 3.7% 2.8% 30% 6.1 % 8.1% 74% | 08%

Table 1b.
Table 1b. Changes in money supply 1993-1998
. . . . . | Czech

Estonia | Latvia |Lithuania Bulgaria Rep Hungary Poland
1993 61.7% 279% -13.0%| 11.0%) 27.2%|
1994 18.3%| 27.1%| 348% 41.4%)) 40.7% T7%| 334%
1995 25.5 % 0.8%| 342% 35.0% 6.5 % 57% 31.0%
11996 27.0%| 17.2%| 3.5% 78.5%| 4.6% 183% 33.5%
‘1997 20.4 % 29.6%| 34.7 %l 2270%| -7.6% 204% 164%
1998 3.6% 59% 86%  21%| -35% 166% 150%
‘Average | 24.9%| 16.1%| 23.2%| T1.8% 4.6%| 13.3%| 26.1%

Source; International Financial Statistics CD-ROM.
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Output

All transition economies started their transformation towards more market-based
economy with a large drop in output. Some have claimed that overtly tight monetary
and fiscal policies were behind this drop of output, but when one considers the wide
vartety of policy stances in the Central and Eastern Europe (CEE) and in the former
Soviet Union (FSU) 1t becomes evident that the output drop cannot be explained by the
conventional demand-management arguments. Gomulka (1998) argues that large supply
and demand side shocks caused e.g. the output fall. The old economic system produced
goods that consumers were not willing to buy, and thus reallocation of resources was
neceded. Because this cannot be accomplished very fast, output will contract before
expanding again. In addition to this the old trade ties between different companies were

severed as the central planning broke down, and it took time for companies to find both
new customers and suppliers.
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In all the countries of former Soviet Union the output contraction has been very
large, in many cases over 50% of the output level at the beginning of transition. Even if
one takes into account the fact that at the start of transition the statistics probably
overstated the level of production and after the start of the transition they failed to take
into account much of the new private sector, the drop in output is sizable. [n Latvia and
Lithuania the output collapse in 1992 was even larger than in Russia or Ukraine, although
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subsequent economic performance has been considerably better. In Estonia the initial
output drop was not larger than other countnies of former Soviet Union, even though
the monetary and fiscal policies were obviously tighter than 1n most other countries.
The Baltic countries were the first among FSU countries to experience GDP growth. In
this sense the currency board arrangements are at least correlated with relatively good
economic performance. Chart 2 shows the level of GDP in the Baltic countries, Russia
and Ukraine from 1991 to 1998,

However, currency board {(and monetary policy in general) is obviously just one
part of the economic policy package. Can currency board be attributed with this early
resumption in growth? Early studies concerning output decline and growth in the
transition economies have usually argued that growth in the transition economies seems
to have restarted only after the annual inflation rate has been pushed to low double
digits. Excessive inflation rates are detrimental to growth, as they make the economic
environment generally more uncertain. Insofar as currency boards have helped to reduce
inflation, they have had a positive effect on the level of economic activity.

Once the initial decline in output was halted, Estonia, Lithuania and Latvia began
to post respectable GDP prowth figures. The Baltic growth pattern compares to the
Polish experience after its imtial output decline had ended, although since the Russian
crisis Baltic economic growth has faltered. Estonia and Lithuania have implemented 2
host of economic policies conducive to growth. In both countries the structural reforms
progressed quite rapidly, especially in comparison to the other FSU countries. Most
reforms were in taken quite early in the transition process. Taking the EBRD’s average
of the transition indicators' for 1994 as a proxy for progress in transition as of mid-
1994, Estonia (with Hungary, Poland and Slovak Republic) would rank near the top.
nght behind the Czech Republic. Lithuania is also close behind. Moreover, both countnies
have maintained liberal foreign trade regimes, which have fostered growth in exports
and stimulated efficiency in the economy. Here one could argue that currency boards
have influenced policymakers, as a currency board requires free movement of capital.
This naturally presupposes a liberal foreign trade regime, but having a currency board
is not a necessary condition for having a liberal foreign trade regime. For example.
Latvia introduced full current account converiibility in June 1994, only a month later
than Lithuania.

The favorable development of cutput in Estonia and Lithuania has not been sufficient
to prevent aclear increase in unemployment. This is in line with the experience in many
other transition econormnies, where rapid reforms increase unemployment at first as
companies shed excess labor. Unemployment among the Baltic countries has been the
highest in Estonia, where the unemployment rate (ILO definition) rose to 10% in 1993
and has remained approximately at that level ever since. In Lithuania (and Latvia) the

There are obviously difficulties in compressing complex economic, social and lega
conditiens into single numbers, but 1t 1s our opinion that these indicators give a tolerablc
picture of the relative ranking of different countries in their progress.
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unemployment rate has been lower, but the economic crisis in Russia certainly increased
unemployment, especially in Latvia. It is of considerable interest to what extent the
existing unemployment can be considered structural; 1.e. can conventional
macroeconomic policies reduce the unemployment. Kuddo (1998) argues that a large
portion of labor force in the Baitic countries (as well as in other transition economies)
is “functionally illiterate™, i.e. does not have the skills needed in a market economy.
There is very little training and retraining for people in the labor force. This would
imply that structural unemployment is actually quite high. On the other hand, the labor
markets in the Baltic countries are very liberal. Wage setting is decentralized, so this
should provide a buffer against external shocks. There 15 some anecdotal evidence that
wages have already reacted to the recent Russian crisis in Estonia. Another possible
explanation for high unemployment is the large Russian minority in Estonia (and Latvia).
1f this minonty 1s discriminated against in the labor market as vanous reports claim,
this could explain a large observed unemployment. (In Estonia, ethnic Russians make
up approximately one third of the population; in Latvia, almost a half.)

Assessing the Baltic currency boards

It is obvious that the Baltic countries have been able to manage economic transition
more successfully than other forrner Soviet Union republics. They also appear to be
more successful in transition then, for example, Romania and Bulgaria. Inttial conditions
can explain some of the differences between economic performance, but naturally the
policies chosen are also important. In any case, the effects of initial conditions should
diminish as time passes, so the effect of policies should increase.

When one examines the evidence from the different transition economies, it is
clear that having a currency board does not produce (or at least has not produced so far)
poorer economic performance than other exchanpe rate regimes. Estonia had the smallest
output dechine of all FSU countries, and it and Lithuania have posted very high average
growth figures since the initial output collapse halted. However, one can hardly claim
that currency board 1s a necessary condition for favorable economic development. Poland
and Latvia exhibited high GDP growth after the transformational recession, although
1n Latvia the resumption of growth was delayed by approximately one year because of
the failure of country’s largest bank as well as several smaller ones. (These failures
wiped out over a third of household deposits.)

As is the case with growth, it is hard to argue that having a currency board has been
a necessity for reducing inflation to low double or even single digits in transition
economies. Almost all countries in Central and Eastern Europe have managed to get
inflation below 20%. Latvia recently posted the lowest inflation of all transition
econommies. On the other hand, it is hard to see how Bulgana could have reduced inflation
as successfully as it did without the added credibility of a currency board.

If currency boards have not been absolutely necessary for resumption of growth
and achieving lower inflation, why have the authorities in different countries implemented
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them? Why would a monetary authority wish to tie its own hands? There clearly are
some costs associated with losing the ability to conduct monetary policy, so what can
the benefits be?

Because ail Baltic countries are small and open to international trade, conventional
analysis would suggest that they would benefit from having a fixed exchange rate. As
currency boards are probably the most credible form of fixed exchange rates, perhaps
it is not so surprising that they have been adopted in two of the three Baltic countries.

Estonia introduced its currency board and a completely new currency shortly after
regaining political independence. In these circumstances, the currency board was seen
as the quickest way to achieve credibility for the currency. This is indeed what happened.
Capital inflows to the country started almost immediately after the introduction of the
currency board, and this in a situation where the currency had no history and the new
monetary authority no reputation or even experience. Despite all this, the new currency
was readily accepted as a medium of exchange (see Lainela & Sutela 1994). Both the
inflow of capital and public’s willingness to hold the new currency were clear signs of
the credibility of the new currency.

However, the introduction of currency board was only one part of a comprehensive
reform package in Estonia. This package was designed to create a stable and predictable
macroeconomic environment, to better enable the private sector to function and grow.
Other important part of the package was fiscal policy, where the Estonian government
has been more or less able to maintain balance of the central government budget, and
even the deficits of the enlarged government have been very small, no more than 1.5%
of GDP. This reasonably tight fiscal stance (tight, at least in companison with most
countries) has also meant that government has not suffered from the need to make the
monetary authonties finance the deficit. On the other hand, it could be argued that the
unavailability of such financing contributed to fiscal restraint. The third part of the
package was the extremely liberal trade policy, which probably helped to improve
efficiency in the economy and promote exports. As the currency board arrangement is
legislatively difficult to change,' it may be seen as the comerstone of this policy package.
Sull, its importance should not be overplayed.

Lithuania introduced the litas only i August 1993. Moreover, the decision tu
introduce currency board was not unanimous; even the central bank argued againsl
such move (Lainela & Sutela 1994). By mid-1993, inflation had already been reduced
to a reasonably low level, so this was not a case of introducing a currency board in the
midst of an economic cnisis. So why was the currency board adopted? Part of the reason
may have been the success of Estonian currency board. It had been in operation for
over 18 months and had served Estonia and its economic reforms quite well. Part of the
reason may have been a genuine desire to solve the time inconsistency problem of the
monetary policy. The Lithuanian public sector had a deficitof 3.3% of GDP in 1993, Ir.
1994, the deficit grew to 5.5%. Introducing a currency board, which prevents lending

" Requiring a two-thirds majority of parhiament.
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.o the govemment, removed the temptation to use the central bank to finance the deficit.
Deficit financing would have eventually led to higher inflation. Having a currency
soard forced the public sector to finance its deficit from other, non-inflationary sources.
Lithuania continued to have high deficits in 1995 and 1996 (4.5% of GDP in both
vears). In this sense currency board may have prevented high inflation in Lithuania.
However, at least de jure, the Bank of Lithuania is as independent as the Bank of
Latvia, so perhaps also the Lithuanian central bank could have attained equally good
results concerning inflation without a currency board system.

Measured by indicators other than inflation, Lithuania has not fared so well. The
country's competitiveness has eroded more rapidly than that of the other two Baltic
countries, From 1993 to 1998, the D-Mark-based unit labor costs in manufacturing had
risen by 180% 1n Estomua, 131% in Latvia, but 326% in Lithuania (EBRD 1999). One
cxplanation for this difference between, say, Estonia and Lithuania can probably be
found in the different speed with which the restructuring of industries and companies
has progressed. This large increase in unit labor costs may also help explain Lithuama’s
large current account deficit.

At the moment Lithuama is in process of abandoning its currency board. The Bank
of Lithuania has announced that it will give up the currency board and adopt monetary
policy based on more traditional central bank model. The Bank of Lithuania has already
introduced some monetary policy instruments, but the litas monetary base is still 100%
hacked by foreign currency reserves. Details of this gradual shift are spelled out in the
Bank of Lithuania (1997), which states that Lithuania is giving up its currency board to
be better able to react to problems in the financial sector. Other reasons for giving up
the currency board include a desire to be able to stenilize capital inflows and generally
influence economic development through monetary policy. In this regard, it is quite
interesting that the Bank of Lithuania has announced that they will not give up the
systermn of fixed exchange rate, even though they may switch to pegging to the euro or a
euro-dollar basket. It remains to be seen whether Lithuania will be as successful as
Latvia in maintaiming a fixed exchange without a currency board. Here one should
remember that for approximately the last two years, the Bank of Latvia has maintained
the raho of currency reserves to the monetary base at over 100%.
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HIPOTEKARAS KREDITESANAS LOMA
TAUTSAIMNIECIBAS ATTISTIBA

THE ROLE OF MORTGAGE LOAN IN
DEVELOPMENT OF NATIONAL ECONOMY

Uldis Korsaks, Latvijas Universitate, Latvija

Provision with quality housing is one of the indexes of the living standards. In the
current situation, the provision of Latvia s inhabitants with housing is unsatisfactory
hoth from the point of view of quality and quantity, and considerably lags behind the
EU standards. The implementation of the housing crediting development programme
would resolve to a great extent the provision of inhabitants with housing, as well as the
problem of increasing the improvement of housing. Long term financing could be
obtained from foreign investors as a result of aligning the legislation of Latvia and
providing a state guarantee on that basis. The low affordability level of inhabitants
cowld be increased through working out and implemenring income tax privileges and
the mechanisms of state guarantees and credit subsidies Implementing the measures
of this programme would increase the economic activity in the country as a result of
the rapid development of the building sector and the increase of the tax amount paid to
the state budget.

Latvija sava ekonomiskas atfisttbas cela saskaras ar aizvien jaunam problémam un
jautdjumiem, kas tai ir jarisina, pie tam 3o jautdjumu loks ir |oti plass, kas aptver
visdazadakas tautsaimniecibas sféras. Atkariba no ta, cik atri tiks pienemti l@mumi par
to vai citu jautajumu risinasanu, un sakta reala darbiba attiecigaja sfera, no ta bis atkarigs,
cik atri Latvija sava valstiska)a attistibas pakapé saks tuvinities attistito valstu limemm.
Pie tam daudzos jautdjumos vienlidz svariga nozime ir gan valsts institiiciju darbibai,
gan ar1 privato uzneémeéjsabiedribu inictatrvai.

Viens no sekmigas valsts ekonomikas tzaugsmes prieksnosacijumiem ir tas banku
sistémas attistiba.

Latvija pastav viedoklis, ka, neskatoties uz lielo banku tirgus sadrumstalofibu, Seit
tomeér ir attistita banku sistéma. Tomeér atSkirtbd no Rietumvalstu prakses, Latvijas
bankam ir maz apgiita un salidzino&i neattistita ir viena no svarigikajam attistito valstu
kreditdarbibas jomam - hipotekara kreditésana.

Viens no uzskatamakajiem raditajiem, kas raksturo 5is sféras potencionalas atfistibas
1espéjas, ir hipotekaro aizdevumu atlikumna patsvars no [KP. Ja Rietumeiropas valstis
tas ir no 25% lidz 88%, tad Latvija patlaban Sis radnta)s ir tikai 1,06% [3,20].
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Hipotekard kredité$ana raksturojas ar to, ka noteiktas kvalitites ilgtermiga
paradraksti (hipotekaras kilu zimes) tiek piedavatas kapitala tirg un iepémumi no to
pardosanas tiek izmantoti, lai nodrosinatu vajadzibas pec ilgtermipa kreditiem,
Komercbankam, realizgjot kilu zimes, rodas iesp&ja iegit lidzek|us létiem ilglermina
kreditiem tada svariga tautsaimniecibas nozaré ka celtnieciba, kas sekmé darba vietu
skaita palielina$anos un vides sakarto3anu. levérojot mazatiistito nekustama TpaSuma
tirgu, hipotekdrai kredité§anai ir lielas izaugsmes iespgjas.

Kilu zZimes uzskatamas pat par drosakiem vértspapiriem neka valsts iek3gjas
paradzimes, turklat kilu zimes aktivizé vértspapiru tirgu. Pieméram, Danija minétie
vértspapiri nodro§ina 50% no visa fondu tirgus tirdzniecibas apjoma [1,45]. Ka dro3us
vértspapirus savu aktivu likviditites nodroSinasanai, hipotekaras kilu zimes biitu
leinteresétas izmantot institucionilie investori — komercbankas, apdrodinasanas
sabiedribas, pensiju fondi u.c.. Kilu zZimju pardosana a1 dalgji atrisinatu vienu no
svangakajam Latvijas ekonomikas probiemam — investiciju piesaistiSanas iespéjas.
Blakus valsts resursiem, taja skaita ar7 valsts garantétajiern arvalstu un starptautisko
finansu institiciju kreditiem, nozimiga loma investiciju resursu veido$ana ir ar kapitala
tirgus iesp&am. Latvijas pirmskara un Eiropas valstu (Vacija, D2nija, Austrija u.c.)
daudzu gadu desmitu un pat divu simtu gadu pieredze liecina, ka joti efektivi $o problému
var risinat uz hipotekaras kreditsistémas pamata. Visspilgtakais piemérs ir Dinija, kur
privatipadnieki (taja skaitd ar1 zemnieki), pamata visi mazie un vid&jie uzpeémumi
nodro3ina kapitala piesaisti uz mpotekaro attiectbu pamata. Eiropas valstu pieredze
liecina, ka hipotekara kreditsisttma nodroSina ne vien ilgtermina kreditresursu veido3anu,
bet ir ar1 efekfivs valsts ekonomiskas politikas realizacijas lidzeklis, piem., mérkkreditu
procentu subsidé$anu un kredita nodrodinajumu daléjo valsts garantiju veida. Sist€ma
Ir piermnérota valsts nodok]u politikas sviru izmanto§anai vispéargjo un specialo invesficiju
procesu veicinaianai uz privato ilgtermina uzkrajumu pamata. Hipotekara sistéma var
bitiski ietekmét valsis makroekonomiskas proporcijas, veicinot dro3u ilgtermina naudas
uzkridjumu veidoSanu uz teko3a patérina samazinajuma rékina un to kapitalizaciju valsti.

Taja pasa laika Latvija acimredzami nakotne ir gaidams pieprasijums péc dzivojamas
platibas. Péc VARAM datiem 3obrid Latvija uz vienu iedzivotaju ir vidé 21,6
kvadratmetri dzivojamas platibas, savukart Somija — 33, bet Danija - 30 [2,3]. Pie tam
Seit janem v&ra, ka lielakai dalai no eso$as dzivojamais platibas ir nepiecieama
atjaunoiana. Neap3aubami, viens no svarigakajiem hipotekaras kreditésanas
ierobeZojumiem ir iedzivotaju zema maksatspéja, tomér seit svariga nozime ir valsts
nodok]u politikai, kas stimulétu nemt hipetekaros aizdevumus.

Pasreize)ja bridi viens no aktuilakajiem jautajumiem majok|u finansésanas attistiba
Latv1ja ir Mijok}u attistibas kreditgSanas programmas realizicija. Programma paredz&ts,
ka valdiba veiks daZadus stimuléjoSus pasakumus, kas stimulétu iedzivotajus pemt
hipotekaros aizdevuinus banka majokja buvniecibai vai renovicijai. Vides aizsardzibas
un regionalas attistibas ministrija (VARAM) aprékinajusi, ka tuvakaja laika majoku
celtnieciba un labiekartosand bitu nepieciefams ieguldit 385 miljonus latu, bet
privatmaju celtnieciba — 208 muljonus latu. Paredzéts, ka realizgjot Majok|u atfistibas
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krediteSanas programmu, ekonomiska efektivitate gada bitu apméram 80 lidz 85 miljoni
latu, taéu darbi praktiski nav sakti, jo triakst terminstrukiiiras un cenas pieefamu kreditu.

Sadas programmas realizdciju var apskatit no diviem dazadiem viedokliem.

Pirmkart, no atseviika individa viedokla. Saja gadijumna, neapSaubami, §idas
programmas realizacija nes bitisku labumu, K3 zinams, majoklis ir viena no cilvéka
pamatvajadzibam, tapat ka apgérbs un ediens. Tadéjadi dzives apstak]u uzlabosana
vistieSakaja veida ietekmé individa labklajibu, kas savukart atstdj pozitivu iespaidu uz
gaisotni sabiedriba kopuma. Pieméram, labi sadzives apstak|i Jauj pilnvértigak atpusties,
kas savukart ietekmé individa produktivitati darba. Vél svarigiaks aspekts $adas
programmas pozitivai nozimel ir tas, ka tas varétu veicinat gimengu veidodanos Latvija,
jo ki zinams, viens no galvenajiem $ker§liem tam ir piemérota majokla piecjamiba.
Nemot véri Latvijas bédigo demografisko situaciju, nevar nenovértét 5o faktoru.

Neap3aubami, visi iepriekdminétie Mijok|u attistibas kreditéfanas programmas
pozifivie aspekt nav ekonomiski novertgjami un ir {id subjektivi, tomér taji pada laika
labi saprotam: ikvienam no mums.

Otrkart, 33das programmas realizaciyju var apskatit no ckonomiskas efektivitates
viedok]a. Respekftivi, cik ir ekonomiski pamatoti paredzét novirzit milzigus finansu
resursus sféra, kas pati par sevi nenes nekadu tic3o ekonomisko atdevi. Vai daudz
efeldivak nebitu novirzit $adus resursus uznemejdarbibas attistibai, kas ienestu konkretus
ckonomiskos labumus? Paaugstinoties ekonomiskajai aktivititei valsti, palielinatos ari
iedzivotaju dzives [Tmenis, un lidz ar to, majok]u uzlabosanas iespéjas. Jagem véra, ka
realizéjot iepriekdminéto programmu, no valsts ekonomiskias aprites tiktu izpemti
ievérojami finansu resursi, kas savukart varélu sadardzinat uznéméjdarbibai piecejamos
resursus.

Treskart, §adas programmas realizaciju varétu aplilkkot no makroekonomikas
viedok]a, un tiedi, no valsts budZeta ieg€mumu un izdevumu puses.

Programma ir paredzéti valdibas veikti pasakumi, kas vérsti uz to, lai padaritu
aizdevumus majok|u renovacijai un celtniectbai pieejamus pec iespgjas lielakai
iedzivotaju dalai. Sie pasikumi izpauZas divéjadi: pirmkart, ir paredzéts izveidot valsts
garantiju fondu, kas sniegtu garantijas aizdevumu sapems$anai iedzivotajiem, kam ir
nepietiekoss kilas nodrosinajums, un, otrkart, ir paredzeétas aizdevuma pamatsuminas
subsidijas.

Programmas ietvaros tika izstradata naudas plisma, kuras mérkis bija noskaidrot,
cik liela ir iesp&)ama atdeve budZeta no dotds programmas realizacijas. Naudas plisma
tika rekinata pilotprojektam, kura sdkotngjais finans&jums, valdibas garantétas arvalstu
kreditlinijas veida, biitu 25 miljoni latu un kreditlinijas provizoriskais atmaksas termins
butu 20 gadi. Ir paredzéts, ka arvalstu kreditliniju majok|u uzlabosanai apkalpos valstij
piedero%a Hipotéku banka. Ka izdevuma posteni budZeta tika paredzeti pamatsumimas
subsidijas 20% apméra, ka ari garantiju fonda izveide. Savukart ckonomiskas atdeves
aprekinasanai tika pemti vera gan tiedie, gan netiedic faktori, kas izriet no hipotekaras
kreditsistémas. Par tie3ajiemn faktoriern konkrétaja aprékina var uzskatit 1o nodokju
masu, kas iepliist budZzeta no pilotprojekta izraisitas naudas plismas bivniecibas sfera.
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Savukart par netie3ajiem faktoriem var uzskatit, tos nosacjjumus un likumsakaribas,
kas darbojas tapat ka multiplikators, vairakkart palielinat kop€jo biivniecibas nozare
1epludindto naudas masu. Ar to 3eit jasaprot tris nosacijumus:

pirmkart, aiznéméja pasa lidzdaliba majok]a finanseiana;

otrkart, bankai, ir iesp&jams ilgtermina kreditlinijas finansgjumu izsniegt
aizdevumos vairikkart, izmantojot jau atmaksatos aizdevumus;

treskan, bankai iesp&jams palielinit sev pieejamo finansg&umu, emitgjot kil
zimes uz jau izsniegto aizdevumu pamata.

Nemot vEra §os nosacijumus, aprékim paradija, ka 20 gadu cikld kop&jais
bivniecibas nozaré iepludinatais finans&jums sastaditu ap 200 miljoniem Jatu (jiatceras.
ka pilotprojekta sakotnéjais finanséjums bija tikai 25 miljoni latu, tadgjadi atliku3o
finans€jumu daju ir genergjis pats projekts). Ta rezultata kop&jais pozilivais budZeta
saldo $aja laika posma sastdda gandriz 40 miljonu latu.

Viss ieprickéminétais liek secinat, ka $adas programmas realizacija valstiska limeni
nes ari ievérojamu ekonomisko labumu, neskatoties uz to, ka finans&ums tiek iepludinats
nerazojosa sfera, respekfivi dzivojama fonda. Pie tam janem véra, ka iepriek3mingtais
ekonomiskais efekts reprezenté tikai redzamo, tiedo labumu. Seit nav pemts vérg, ki
8adas programmas realizaciju ietekmétu, piemeram, vietgjos biivmateridlu razotdjus
vai biivniecibas uzpémumus.
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INTERNATIONAL DOUBLE TAXATION

STARPTAUTISKA DUBULTA APLIKSANA AR
NODOKLIEM

Inga Kursite, Latvijas Universitate, Latvija

This paper was prepared with an aim to analyze double taxation with respect to
international transactions, the main reasons of its origin, as well as the most common
methods for preventing double taxation.

Starptautiska nodok|u sistemu mijiedarbiba ir svarigs elements starptautisko finansu
un investiciju jomas jau kop$ 51 gadsimta sakuma. Starptautiskie darfjumi vienmeér ir
saistiti ar nodokju dubultas aplik$anas nisku, kas var 1ev&rojami ietekmét starptautisko
darfjumu subjektu pejnu. Tad€jadi dubultas apliksanas ar nodok]iem probléma ir viens
no svarigakajiem nodok|u planosanas jautajumiem transnaciondlajim korporaci)am
(turpmak teksta — TNK), ka an citiem saimnieciskas darbibas subjektiem, kas darbojas
vai plano uzsikt darbibu starptautiskaja tirgd.

8aja darba tiks analiz&ti dubultas apliksanas ar nodok|iem radanas iemesli, ka ari
biezak hetotas metodes dubultas aplik3anas novérianai. Autore aplukos ar1 gadijumus,
kad pareizi izv€loties nodok]u dubultas aplik$anas noverianas metodi, var panakt
1evérojamus maksajamo nodok]u ietaupijumus.

Valstu tiesibas ickasét nodok]us

Jebkuras valsts tiesibas iekaset nodokfus izriet no tas suverenitates, no tas tiestbam
uz savu teritoriilo un personilo jurisdikciju. Valsts suverenitate ir t3s augstika vara
1ek3€jis attiecibas un neatkariba starptautiskaja aréni. Valsts ir tiesiga izdot un piemérot
likumus, tadu valsts suverenitite nebiit nav neierobeZota. Parasti valsts tiesibas iekasét
nodok]us ierobezojas ar:

persondm, fiziskdm vai juridiskam, kas ir konkr&tas valsts iedzivotaj vai
rezidenti;

konkrétaja valsti notieko3ajiem saimnieciskajiem darjjumiem,

lendkumu no valstl esosa nekustama Tpasuma.

Tad&jadi, lai valsts tiesibas 1ekasét nodok|us biitu efektivas, tim jabalstas vai nu
uz rezidences, vat art uz teritorialitates principa. Katrai valstij ir tiesibas uz savu
teritonalo un personile junisdikciju, respektivi, kontroli par savu teritoriju, personam,
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mantu vai lictam sava teritorija, izslédzot no 3is ictekmes un iejaukSands citus
starptautisko tiesTbu subjektus.

Starptautisko tiesibu principi paredz, ka katrai valstij ir tiesibas aplikt ar nodokliem
sava valsti notickoSo saimniecisko darbibu. Likumu izdo3ana, kuru ietekme parsniedz
tenitonialas robeZas, nedrikst ierobeZot citu suvergnu valsti, tade€| 3adus likumus nav
lesp&jams piemerot.

Dubultas aplik3anas ar nodok}iem veido$anas iemesli

Ja notiek darfjumi starp divu daZadu valstu saimniecisko darjjumu subjektiem,
abas §Ts valstis, protarmns, vélésies iegit ienakumu no $iem darfjumiem, uzlickot nodokl:.
Viena valsts gribes iekasét nodok]us, tapéc, ka konkréta darjuma iesaistita persona ir
rezidents, otrz — tapéc, ka ienakums tick giits 3aja valsti, tre33 — 1ad€], ka TpaSums
atrodas attiecigaja jurisdikcija utt.

Sadas divpusgjas un pat trispuséjas pretenzijas uz tiesibam aplikt konkréto ienakumu
ar nodokli, kas juridiskaja terminologija tick dévetas par nodokju dubulio aplikSanu,
var izraisit ievérojamas saimnieciska darjjuma subjekta nodok]u saistibu keordinacijas
problémas. Ir nepieciefams vienoties par optimalako vaistu nodokju ienakuma
sadalianu, jo citadi abas valstis niske pazaudét darjjumu un neiegit vispar neko. Tadgjadi
nenoticis darijums kaités ne tikai abam darijumna pus&m, bet ari abu valstu budZetiem
un ekonomikai kopuma.

Starptautiska dubulta aplik3ana ar nodokliem rodas vairaku valstu vienlaicigas
rezidences un teritorialitates principu lietoSanas rezultati attieciba uz vienu un to padu
ienakumu. Dubultas aplik§anas iesp&jas rodas ari gadijumos, kad dazadas jurisdikcijas
rezidences j&dziens tick saprasts daZadi. Tad€jadi tiek palielinats nodoklu maksataja
kopéjais maksajamais nodoklis.

Dubultas aplik$anas ar nodokliem novériana

lerobezot dubulto aplik§anu ar nodok]iem var tris veidos:

1. Visam valstim ir japieméro viens nodok]u aplikSanas princips: vai nu rezidences
vai arl teritonalitates. Taéu japiebilst, ka 5adu dubultas aplik3anas novér§anas
veidu praktiski piemnérot ir gandriz neiespéjami. Katrai vaistij ir sava nodok]u
suverenitate un ta grib sanemt papildus nodoklu ienakumus no jebkuriem
iespgjamiem ienakumu avotiem, tade] rezidences un tentonalitates principi tiek
piemeéroti vienlaikus.

2. Valsts var pienemt likumus, kas ierobeZotu dubulto aplik$anu ar nodok]iem
vienpusgja kartiba (nodok|u kreditu un nodok|u ieskaitu sistéma).

3. Dubultas nodok]u apliksanas problémas var samazinat, noslédzot starptautiskos
ligumus.

Jaatzimé, ka vienpuséja kartiba $o problérnu atnisinat ir sareZgiti, jo katra valsts vElas

nodrodinat pietickodu nodok|u pieplidumu budzeta un nodrosinat optimalus apstak]us
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ckonomikas atfistibai, tadgjadi problémas risina3an2 ir nepiecie$ams koordingt valstu
nacionilo nodok|u politiku starptautiska kimeni, vienlaicig piemerojot risinajurnus (2) un (3).

Nodok]u dubultas uzlik§anas noversanas metodes

Ki jau iepriekd ttka minéts, nodokju dubultd uzlik3ana var tikt novérsta gan
vienpusgji — nacionalaja likumdoSana, gan divpusgji — nodok|u konvencijas.

Vienpuséja nodoklu dubultas uzlikianas noversana

Nacionalaja likumdodana dubulti aplikana ar nodokliem var tikt novérsta,
piemérojot vienu no sekojo$am metodém:
Atbrivofanas {(exemption) metode;
Kredita (credit) metode;
Ieskaita (reduction) metode;
Samazinatis likmes (reduced rate) metode;

Lai piemérotu jebkuru no §im metod@m, arvalstis gatajam ienakumam jabat
iek|autam apliekama ienakuma aprékina. Protams, ir sastopamas ari citas metodes, ka
ari ieprickdmingto metoZu atvasindjumt un apvienojumi, tatu augstakminétas ir visbieZak
sastopamas dazadu valstu nodok|u sistemas. BieZi vien valstis pieméro ari vairakas
dubultas aplik$anas noverianas metodes attieciba uz dazadiem ienakuma veidiem, vai
ari |auj nodok]u maksatajiem izvelgties, kadu metodi piemérot.

Atbrivofanas metode

Rezidences valsts, nosakot sava rezidenta kopéjo ar nodokli apliekamo ienakumu,
var nenemt véra (neiek]aut aplickamaja ienakuma) otraja valsti giito ienakumu, kas ir
ticis aplikts ar nodokliem otraja valsti. Ja tiek piemé&rota atbrivo3anas metode, TNK
l2mumu investét arvalsti nosaka arvalsts nodokju likmes. Respektivi, TNK investés
attiecigaja arvalsti, ja taja biis zemdkas iendkuma nodokja likmes. Ka pieméru vaistiy,
kas piem&ro $o metodi var minét Franciju, Vaciju, Niderlandi. Sis valstis pieméro
atbrivofanas metodi (piernérosanai gan parasti nosakot atseviskus priekSnosacijumus)
attieciba uz dividendém.

Nodokfu kredita metode

Lietojot nodok]u kredita jeb kopéjas nodok|a summas samazinajuma metodi (tax
credit method), rezidences valsts apliek ar nodok|iem art arvalstl giito ienakumu, tacu
lay) no rezidences valsti aprékinita kop€ja maks3jama nodok|a atskaifit arvalsty
samaksato nodok]u summu. PieSkirot nodok|u kreditu, janem vér3, ka vairums valstu
pieméro sekojodu notetkumu: nodok]u kredits tiek pieskirts arvalstis samaksata nodok|a
apmeéra, tacu tas nedrikst parsniegt rezidences valsti maksajamo nodokli (partial credit
systern). Tad€jadi, ja nodokla likmes arvalsti ir augstakas, tad nodok|a parmaksa netick
kompenséta un nodok|u maksatijam rodas finansiali zaudgjumi.
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Dalgja kredita sistému pladu lieto Lielbntanija, Portugale, Polija, Italija, Griekija
un Zviedrija, Latvija. Ir valstis, kas kredttu pieméro vispasaules iendkumam (pieméram,
Zviedrija), cild@s valstis kredilu var piemérot tikai uz konkrétiem ienakuma veidiem
(Lielbntanija, Spanija, [talya, Portupale).

Arvalstis samaksitie nodok]i, par kuriem ickdzeme tiek pieskirts nodokju kredits parast
ir lidzig] iek5zem& maksajamiem. Tadgjadi atvieglojurnus parasti nevar dabit par arvalsti
samaksitajam muitas nodevarn vai socialds apdrosinasanas obligatajiemn maksajumiem.
Atseviikas valstis |auj neizmantoto kreditu pamest uz nikamajiem vai icpriekigjiem
taksacijas periodiem. Atskiras ari nodok|u kredita pieskirSanas laiki— daZas valstis arvalstu
nodok]us var kreditzt, lidzko tie tick samaksati, citis — iesniedzot gada nodok]u atskaites.

Nodokla ieskaita (tax deduction) metode

Nodok|u atbrivo3anas sistéma uzskata, ka nodoklis, kas samaksats Zrvalsti péc
teritorialitates principa, tiek atskaitits, aprékinot ar nodokli aplickamo jenakumu
rezidences valsti. Saja gadijuma arvalstl samaksatie nodok]i tick uzskatiti par
atskaitamiem 1zdevumtem, tadgjadi arvalsti gita iendkumna daja, kas parsniedz samaksata
nodok|a summu, tiek pakjauta dubultai apliksanat ar nodok|iem rezidences valsti. Sada
metode Iidz 1996.gadam dalgji tika izmantota ari Latvija, nosakot ar tedzivotaju
iendkuma nodokli aplickama jenakuma samazina3anu par arvalsfis samaksato nodokli.

Samazindtds likmes metode

Piemeérojot $o metodi, arvalstis gitais iendkums rezidences valsti tiek aphkts péc
samazinatas likmes. Al 32)a gadijuma, tapat ka nodok|u ieskaita (tax reduction) metodes
piemérosanas padijuma, tick samazinats rezidences valsti maksajamais nodoklis, bet
ienakuma dubulta aplik$ana ar nodok|iem pilniba netick noversta. Ki pieméru valstij,
kura §T metode tiek piemerota, var minét Be]giju.

Sekojosa piemera (skat. 1. tabulu) 1lustreésim, ka minétas metodes novers ienakuma
dubulto aptikSanu ar nedok]iem.

Ka redzams no pieméra, samazinatas likmes un nodokla aiskaitidanas metodes
dubulto aplik#anu ar nodokliem nenovérs. Ja arvalstis un iek$zemé nodokju likmes 11
vienddas (k3 redzams piemé&ra — abas nodoklis ir 40%), kredita un atbrivosanas metodes
ir vienlidz izdevigas. Ja iek3zemes nodok|a likme ir augstaka, neka arvalsts, tad 1zdevigakas
metodes izvéle ir atkariga no likiém, un rvalstis un 1ek$zemé giitd ienakuma proporcijas
un iespgjam pamest neizmantoto nodok]u kreditu uz turpmakajiem taksacijas periodiemn.
Ta, pieméram, iepneks apskatitaja pieméra izdevigaka biitu atbrivo3anas metode.

Atseviskas valstis nodok]u maksatdjiem ir izvEles iespéjas, vai tie vélétos izmantot
kredita vai atskaitiSanas metodi, ka redzams nikamaja pieméra (skat. 2. tabulu), ir
gadijumi, kad atskaitfifanas metodes piemérosana ir izdevigaka. Pieméra tas it gadijums.
kad nodok|u kreditu nedrikst izmantot nikamajos periodos, un iek3zemé ir zaudgjumi.
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1 tabula

Atbrivosanas
metode

Kredita
metode

Atskatti3anas
metode

Samazindtas
likmes metode

Arvalstis gitais
ienakums

lekizeme giitais
jenakums

Kopgjais ienakums
Arvalstis samaksata
nodok|a atskaitr5anal
{pieméram 40%}
vai arvalstis gita
ienadkuma
atbrivo3ana no
nodok|a

Apliekamais
ienzkums
Umemumu
ienakuma nodoklis,
pilna likme (40%)
Uzmémumu
iendkuma nodoklis,
samaziniti likme
(4%)

Kredits par arvalstis
samaksatijiem
nodokliem
lek$zeme
maksajamais
nodoklis

Pieskaitit: arvalstis
samaksatos
nodok|us

Kopéja efektiva
nodok|a likme

100

200
300

-100

200

80

80

40

120

100

200
300

300

120

100

200
300

260

104

108

40

138

100

200
300

300

B0

84

40

124
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2. tabula
Kredita Atskaiti3anas
metode metode
Arvalstis giitais ienakums 100 100
lek3zemé gitais ienakums (zaudéjumi) -80 -80
Kopgjais apliekamais iendkums 20 20
Arvalstts samaksatie nodok|i (40%) -40
Apliekamais ienakums -20
Nodok|a likme (30%) 6
Arvalstis samaksato nodok|u kredits
. -6
(ierobezots)
lekszemé maksajamais nodoklis
Arvalsti samaksatais nodoklis 40 40
Viet&jais nodoklis
Kopg&ja efektiva nodokja likme 40 40
Parnesamie zaudéjumi 20

Divpuséja nodoklu dubultas uzlikianas novérsana

Vairumi valstu divpusgjd dubultds nodok]u uzlik3anas noverianas (saskapa ar
konvencijam parasti tiek piemérota atbrivo$anas vai kredita metode) metodes ir lidzigas
vienpusgjai dubultas nodok|u uzlik3anas metodém. Atseviskas atskinbas tomér pastav.
Bez tam atseviskas valstis nodok|u dubultas uzlik§anas novérianas normas pastav tikai
konvencijas un nav iestradatas naciondla)a ikumdosana.

Atbrivosanas melode

Saskana ar OECD konvencijas modeli (23 A pants) nodok]u dubultas uzlikianas
novériana, piemergjot atbrivosanas metodi tiek veikta sekojosi:

Ja 1enakumi vai kapitils ienakuma giiSanas valsti tiek aplikti ar nodok|iem pilna
apmeér3, rezidences valsts atbrivo 3o iendkumu no nodok]iem, tomer §o ienakumu var
1eskaitit, aprékinot atlikuiajam ienadkumam piemérojamo nodok]a likmi. Tadéjadi
ienakums tiek atbrivots no vietgjiem nodok|iem, bet var palielinat iek$zemé giitajam
1ienakumam pieméroto efektivo nodok]a likmi (atbrivojums ar progresiju (exemption
with progression)).

+ Jaienikuma piifanas vaist ienakums ir aplikts ar nodokli péc icrobeZotas nodok|ja
likmes un tiek aplikts ar nodok]iem ari rezidences valsti, péd&jai ir jdjau) atskaitit
ienikuma gidanas valsti samaksato nodokli, bet ne vairak ka rezidences valsti maksajama
nodok|a apmeéra.
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Kredita metode

Saskani ar OECD konvencijas modeli (23B pants) nodok]u kredits rezidences valstl
tick pieskirts par arvalsti samaksatajiemn nodokjiem no pe|nas, iendkumiem un kapitla.
Jauzsver, ka saskand ar OECD modeli, nodok|u kredits tick piemérots pec visu iespgjamo
atvieglojumu un atskaitijumu piemérosanas arvalsii. T, pieméram, ja no izmaksatajam
dividendém iendkuma ghifanas valsti ir ieturéts nodoklis 10% apméra, bet saskana ar
nodoklu konvenciju nodoklim vajadzétu biit 5%, tad kredits tiks pieskirts tikai 5%
apmeéra. Par pargjas nodok]u summas atmaksu javérias valst1, kur nodokls tika ieturéts.

Gadijumos, kad arvalstis giitais ienakums ir dividendes vai kredita procenti, nodok]u
dubultas uzlik$anas atvieglojums ir pieejams ar1 par pejpu, no kuras dividendes tika
maksatas. Sada iepriek$éja (uznémuma) limeni samaksata nodok|a ieskaites metode
(underlying tax credit) nav atrunata OECD konvencijas modeli, bet tiek minéta ta
komentaros un biezi tick piemérota starpvalstu konvencijas.

Aplidkojot Latvijas Republikas noslégtas nodok|u konvencijas, ir redzams, ka arl
Latvijas Republika galvenokart pieméro kredita metods, ka ard tas ipasu modifikaciju -
iepriek3gja (uznémuma [imeni) samaksata nodok|a ieskaites metodi (underlying tax
credit).

Piemérs

Nodok]u konvencija starp A un B valstim paredz nodoklu dubulto uzlik3anu noverst
nodok]a ieskaites metodi gadijumos, kad A valsts rezidents sagem dividendes, kuras
1zmaksa sabiedriba — otras valsts rezidents, kura A valsts rezidentam pieder 10% akceiju
ar pilnam balsstiesibam.

A valstt nodokl]a likme ir 25%, A Co ir A valsts rezidents. A Co pieder 100%
akciju uzgémuma B Co, kas ir B valsts rezidents. B Co ir samaksajis B valst nodokh
300, péc kura nomaksas dividende sastada 700. No dividendém B valsti saskana ar
konvenciju tiek ieturéts nodoklis 5%, t.i., 35. Bez tam A Co gist ienakumu ari A valsti
3000.

A Co kopgjais ienakums bus 3000 + 700 = 3700

A Co maksajamais nodoklis bis 3700 x 0.25 — 35 - 300 = 590.

Sada metode tiek piem@rota ar noliku stimulét A valsts rezidentu investicijas
arvalstis. Atseviskos gadijumos ir piejaujams nodok]a samazinajuma ieskaitit ne tikai
viena limeni samaksatos nodoklus, bet ari iepriekSgjos imenos samaksatos nodokjus.
Japiebilst, ka 3ads atvieglojums biezak tiek pieskirts vienpusgji. Sadas normas ir,
pieméram, Lielbritdnijas un Spinijas nodok]u likumdoSana. Vairuma citu (Norvégija,
Irija, Danija, ari Latvija) véri pem tikai pirmo limeni.

Nodokfa uzkrdsanas (tax sparing) metode

No paréjam metodém bitu jaatzimé nodok]a uzkrdsanas (tax sparing) metodi. 51
metode ir viens no kredita metoZu veidiem, kas tiek piemérota ar noltku atlaut savas
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valsts rezidentiem piemérot otras valsts likumdosana noteiktos nodok]u atvieglojumus
arvalstu iegulditdjiem. Metodes butiba ir tida, ka gadjjumos, kad otra ligumslédzgja
valsts tas likumdoSana pieskir Tpasus atvieglojumus drvalstu investoriem (atbrivojot no
aplikianas ar uzpémumu ienakuma nodokli arvalstu investoru gito pejnu zindma laika
periodd), pirma valsts, nosakot tas rezidentu nodokli par vis@ pasaulé giito pejqu,
piemérojot kredita metodi, atlauj kopgjo aprékinato nodok|a summu samazinat par
summu, kida biitu jamaksa, ja otraja valsti netiktu pieméroti Tpasie nodok|a atvieglojurni
arvalstu iegulditijiem. Metodes pieméro3anas rezultita arvalsts uznémuma riciba paliek
papildu Iidzekli (nodoklis tiek samazinats par summu, kas faktiski bijusi samaksata
otrajd valsti), lidz ar to palielinas interese veikt ieguldijurnus otraja valsti. $adi tax
sparing jeb nodoklu uzkrisanas nosacijumi ir paredzéti, ari Latvijas konvencijas ar
Zieme]valstim (Zviednju, Somiju, Norvegiju)

Kopsavilkuma jasecina, ka starptautiskas dubultas aplik3anas ar nodokjiem
probléma ir aktuala katram, kas darbojas vai vél tikai plano iesaistities starptautiskaja
biznesa. Pareiza dubultis aplik$anas ar nodok|iem novérianas metodes izvéle un
lietoSana var sniegt véra nemamus nodokJu ietaupijumus. Tadgjadi, kaut arT likuma
noteiktas nodok|a likmes visiem ir vienadas, efekiivas nodok]a likmes var atSkirties
diezgan biitiski, jo atikiriga ir uznémurmu iespeja “pasargit” savu pelpu no dubultas
aplik3anas ar nodok|iem, tadejadi ietekméjot ari uznemumu konkurgtspeju. Tadegjad:
dubultas aplik§anas ar nodokliem probléma ir viens no svarigakajiem nodok|u planoSanas
Jjautajumiemn TNK, ka ari citiem saimnieciskds darbibas subjektiem, kas darbojas vai
plano uzsakt darbibu starptautiskaja tirgd.

Saja raksta apskatitas tikai starptautiskas dubultas apliksanas ar nodok]iem
problémas un tas novérianas pamatprincipi. Detalizétaku pétijumu rezultati tiks 1zskatih
turpmikajas publikicijas.
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FINANSU TIRGUS REGULESANA UN
UZRAUDZIBA LATVIJA: PROBLEMAS UN
RISINAJUMI

THE REGULATION AND SUPERVISION OF
FINANCIAL MARKET: TASKS AHEAD AND
SOLUTIONS

Talis Laizans, Latvijas Universitate, Latvija

Ensuring effective regulation and supervision of financial markets is an important
issue. Even more, we should realise that considering globalisation and liberalisation
of world markets, developments of information technologies. To be in line of latest
trends Latvia has joined the growing number of countries looking at introduction of
integrated supervision of financial market and the draft legislation was brought to the
Saeima in January 2000.

Therefore the existing regulators have to consider carefully the continuity of
supervision particularly taking into account investors protection and systemic stability.
Among the most urgent tasks are implementation of capital adequacy requirements to
the investment firms and banks. As well, the sound regulation of market monopolists
like the Riga Stock Exchange and the Latvian Central Depository would have the
stabilising effect.

Attistita un stabili funkciongjo3a finansu sisteéma, kura nodrosina optimalu finansu
darTjumu izpildi, rada nepiccieSamos pricksnoteikumus uzkrijumu mobilizéSanai un
veicina kapitala izvietoSanu atbilstosi t3 pieprasijumam, ir nozimiga valsts ekonomiskajai
atfistibai kopuma. Latvijas valdiba, iesniedzot izskatifanai Saeima “Finansu un kapitila
tirgus uzraudzibas komisijas likumu”, ir paradijusi vélmi sekot pédgjo gadu tendencém
finansu pakalpojumu regulacija un vzraudziba. 2000.gada 28 janvarn pirmaja lasijuma
pienermntais likumprojekts paredz vienota finansu industrijas regulatora un uzrauga izveidi
Latvija jau tuvako gadu laika.

Ir jaatzimeé, ka pieeja finansu industrijas regulacija un an uzraudzibi, ieverojami
at3kiras no citiem ekonomikas sektoriem. Pamatojums tam ir valsts finansu sistémas
fundamentala nozimiba visas ekonomikas stabild funkcion&sana.

Finansu pakalpojumu tirgus efektivas regul&3anas merki var uzskatil par sasniegtu,
ja tiek nodro$inats sekojosais:
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1} khentu— pakalpojumu izmantotiju aizsardziba un atbilstosu garantiju mehanismu
izveide 1a sauktajiem mazajiem iegulditajiem,

2) tirgus aizsardziba pret eso¥ajiem un potenciilajiem monopolistiem,

3) finansu sistémas stabilitate,

4) atsevi$ku socialas sferas uzdevumu nsinajums (pieméram, attistot darfjumus ar
nekustamo Tpajumu tiek veicinata nepieciefamo resursu parpliide un raditas
iespgjas dzivok|u un majok|u tirgus pastavésanai).

Latvija finansu tirgus regulacija un uzraudziba esam sekojusi tradicionalajai piesjai,
jo atseviiku institicyu  Latvijas Bankas, VErtspapiru tirgus komisiyjas un
Apdrosinaianas uzraudzibas inspekcijas parraudziba atrodas kredrtiestades, vertspapiru
tirgus dalibnteki un apdrodinaSanas sabiedribas.

Jaatzist, ka tikai pédgjo gadu laika sak paradities akadémiski darbi par finansu
pakalpojumu industrijas reguléSanas un uzraudzibas problémam, par to, kada varétu
bt tirgu globalizicyas un liberalizicijas procesu ietekme. Pétfjumi galvenokart tiek
veltiti konkrétu situdciju analizei jeb raksturigu finansu darjjumu parkapumu
salidzinosam izvertéjumam. Iepazistoties ar pieejamo informaciju, nakas secinat, ka
nav atrodami priekslikumi par uzraudzibas mode|u iespéjamajiem variantiem atbilstos
finansu industrijas uzbtivei un konkréta tirgus (valsts) ipatnibam.

Pedgjas desmutgades laika daudzas pasaules valstis ir izjutusas savas finansu sistémas
nestabilitati, ievainojamibu. Starptautiskais valiitas fonds sava parskata nordda, ka no
1980. Iidz 1996. gadam 133 fonda dalibvalstis ir izjutu3as zinamas problémas,
galvenokart banku sektora. 41 gadijuma tas ir defingjamas ka krizes situacijas, 108
gadijumos — ki nopietnas problémas.

Finansu tirgus regulacija un uzraudziba par 1pasi aktualu p&déjos gados tiek atzita
ne tikai starptautiskajos tirgos un atseviikos regionos noriso$o krizu dé}. To veicina ar
tendences attieciba uz Eiropas Savienibas paplasini$anos, eiro ka §is zonas valitas
ievieSana un ideju par 1idzigu projektu realizicijas ekonomisko un politisko
neizb&gamibu Amernkas kontinenta un Dienvidaustrumazija. Tadé] Latvijas finansu
pakalpojumu sektoram ir svarigi noteikt regulacijas un uzraudzibas mérkus, kuri balstitos

1.tabula

Finansu pakalpojumu sektora uzraudzibas mode}i pasaulé

Vienota uzraudzibas institicija

centrala banka 3
cita institicija 10
Specializgtas uzraudzibas institdcijas (t.sk. arT Latvija)| 35
Apvienota — vErtspapiru tirgus un apdro3inasana 3

Apvienota — bankas un vértspapiru tirgus
Apvienota — bankas un apdrodinasana 13
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uz misu situacijai atbilstou filosoftju, kura pietiekami skaidri defingtu kad, kados
apstik|os un ka nepiecieSamais rezultats sasniedzams.

Apkopojot pasreizgjo picredzi finansu pakalpojumu sektora uzraudziba, jasecina,
ka parsvara pasaulg joprojam pastiv atseviikas specializétas regulé3anas un uzraudzibas
institiicijas. Turpmak tabula ir dots kopsavilkums par eso¥ajiem uzraudzibas modeliem
pasaulg.

Ta ka Latvijas likumdev&js paslaik apsver likuma pienemsanu par vienotas finansu
sektora uzraudzibas institiicijas izveidi, ir svarigi definét neatliekamos uzdevumus, kun
1zriet no Sai iestadei noteiktajiem mérkiem.

$1 raksta galvenie akcenti ir pieveérsti tiesi ar klientu aizsardzibu saistitajiem
neatliekamajiem uzdevumiem, ki ari pasdkurniem, kun nepiejautu negodigu monopolu
darbibu finansu pakalpojumu sniegsana. Sasniedzot $os merkus, paraléli risinas ari ar
finansu sistémas stabilitan saisfitie uzdevumi.

Nepiecie3amitba regul€t un ari attiecigi uzraudzit klientu drofibas pasakumus finansu
sektord, ipa$i,lai garantétu ta saukto mazo investoru jeb neprofesionalo finansu
pakalpojumu izmantotaju intereses, ir objektiva, jo:

nav iespéjams nodroinaties pret kadas atseviikas bankas, brokeru vai
apdro$imaganas sabiedribas (1.1.,institicyas, kurd atrodas klienta naudas lidzek]i,
vai ari ta parvalda klienta aktivus, izsniedz apdro$inasanas polisi utt.)
maksatnesp&ju un bankrotu,

jarekinas ar negodiga biznesa praksi, kurai pamata parasti ir klienta profesionalo
zinaianu trikums par attiecigiem finansu darfjumiem, nepietickama informacija,
tds apzinita neatkla3ana vai falsificé3ana no finansu starpnieka puses.

8aja gadijuma regulatoram risinimo probl&mu loks galvenokart saistas ar ta saukto
biznesa “sapritiguma’ normativu (no angju valodas termina ‘prudential’) izstradi un
ievieSanu.

Finansu tirgos pakalpojumus sniedzo3ajam firmam Latvija ka biitiskdkie normativi,
kuri var dot pietickamu informaciju, lai izvértétu tas speju pildit savas saistibas, ir
uzskatami:

pasu kapitala pietickamiba,
likviditates raditijs,
maksatspé)a.

Protams, ideald situicija banka jeb brokeru sabiedriba ne tikai stingn ievéro minétos
normativus, bet sava darbibi izmanto dazadus finansiilo darfjumu risku 1zvertéSanas
modelus. Ipadi aktudla to nepiecieSamiba k|ast, iesaistoties darljumos ar dazadiem
derivativinstrumentiem.

Pasreiz L.atvija ki neatlickama aktualitate ir jamin vajadziba pgc normativiem banlu
un starpnieksabiedribu pasu kapitala pietickarmibas raditajiem un preciz izstradatas
metodologijas ta aprékinasand. Ki jumta dokuments $o Eiropas Savienlbas prasibu
ieviesanai kalpo Kapitala pietickamibas direktiva — Capital Adequacy Directive 93/6
EEC. Finansu institaci)as kapitdla pamatfunkcija ir:
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nodrosinat firmu neparedzétu finansidlu zaudéjumu gadijuma ar pietiekamiem
resursiem un spéju pildit visas savas saistibas, tadéjadi uzturot tirgus dalibnieku un
iegulditaju uztictbu un nepartraucot savu uznémejdarbibu.

Tomér praktiskaja prasibu izstrades un ievie3anas procesd ir paredzamas S3das
problémas:

nepieciesamiba izstradat atSkirigu regulaciju un kapitala pictickamibas prasibas
kreditiestadem (bankam), brokeru sabiedribam un apdro$inasanas sabiedribam,
tan1 padi laikd veidojot vienotu likumdoZanas bazi,

objektiva nesp&ja nodrodinidt 51 normativa vienlaicigu ievie§anu visam finansu
pakalpojumu sektoram,

kapitila pietickamibas aprékina sarezgitiba, daZ3das praksg zmantojamas risku
1zveériéianas metodologijas un vésturisko datu bazu nepietickamiba,

ievie$ot ekvivalentas kapitila pietiekamibas prasibas vietéjai un arvalstu
institiicijai, tiek nevienlidzigi ietekméta to konkurétspéja,

tritkst pieredzes atbilstoai finansu instrumentu nsku klasifikacijai,

Latvijas situdcija jarekinas ar t3 saukta dabiga monopola — Rigas Fondu birZas
eksistenci. Savukart Latvijas Centralais depozitan)s ir uz likumdevéja 1émuma bazes
izveidota vértspapiru “centrili banka”. So pakalpojumu sniedz&ju ka vienigo Latvijas
tirgum nepiecie§amo funkciju veicgju eksistenci liela méra nosaka:

tirgus apjoms, kurs ir salidzino$i mazs,

birzas un depozitarija pakalpojumu tehnologiju augstas izmaksas,

kvalific€tu specialistu un pieredzes triikkurmns,

globalizdcijas procesi un to ietekme uz valsts konkurétspgju,

nelidzsvarotiba starp piedavajuma un pieprasijuma faktoriem vErtspapiru tirgi.

Minétie faktori skaidri norada uz to pasakumu kopumu, kas javeic regulgjo$ajai
instittcijai. Ka biatiskakie un neatliekamakie, kurt ir iesp&jami, 1zstradajot jaunus vai
precizejot jau esoSos normativos aktus, minami:

prasiba atklat un padarit publiski pieejamu visu informaciju par birzas darfjumu
cenarn, apjomiem, zinas par emitentu biitiskajiem notikumiem,

noteikums nodrosinat informécijas sistému un datu dro$ibu, kas ir iespgjams
tikai, pastavot atbilstofiem tehniskiem lidzek]iem un detalizéti 1zstradatai krizes
(zaudgjot datus) pasakumu programmai,

nepieciesamiba 3ajas institlic)as izveidot iek§gja audita struktiirvienibas,
nediskriminéjodo prasibu noteik$ana attieciba uz potencidlajiem birZas
tirdzniecibas sistémas izmantotajiem, relafivi vienkarda birzas biedra vai
tirdzniecibas dalibnieka statusa 1egiifanas procedira,

regulatora spgja nepiejaut nepamatotu un tirgum kopuma nepiepemami augstu
pakaipojumu izmaksu noteik3anu.

Attieciba uz finansu pakalpojumu sniedz&jiem — bankam, brokeru sabiedribam,
ieguldijumu fondiem, ir japatur redzesloka, ka Eiropas Savienibas direktiva pieeja
finansu pakalpojumu un kapitala plismu regulacyja, diemZel, veicina liele finansu
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institiiciju konkurétsp&ju un nodrogina tam labvéltgus apstak|us ieie§anai citos tirgos,
savas jeteckmes sfEras paplasinasana un [idz ar to jaunu klientu piesaiste.

Acimredzot tirgus regulatoram $aja situacija ir jabiit skaidri definétam prioritateém
un, ja par tadu ir noteikta ar vietéjo kapitalu izveidoto kreditiestazu, apdrosinaSanas
sabiedribu un investiciju firmu atbalstifana, tad ir Joti rapig: jaizverté likumdo3anas
harmomnizacijas process, barjeru atcelSanas etapi, lai dotu zindmas iesp&jas un laiku,
kas tadejadi |autu izveidoties konkurétspgjigiem vietgjiem finansistiem.

Nodroginot godigas konkurences iespéjas finansu pakalpojumu sektord, tiek veidots
labums ekonomikai kopuma, Tadgjadi tiek raditi priek3noteikumi kapitala pieejamibai,
letakiern aizdevumiem, labik tick sabalanséts pieprasijums péc nepiccie$amajiem finansu
resursiem un to piedavajums, kst 18takas darjumu izmaksas, ir lielakas iespéjas
risku vadiba.

Biitiskakie uzdevumi jaunveidojamajai finansu sektora uzraudzibas institucijai
saistas ar:

likumdo3sanas, kura regulé sektora strukturalos parveidojumus (uzpEmurmu
apvieno$anas, sapliana, parpirk3ana), izstradi,

negodigu konkurenci ierobezojosu pasakumu nodro§inasanu,

athilstosu prasibu un standartu piepemsanu, kuri nepie]autu neprofesiondlu un
nepietickami kapitalizétu uzpémeéjsabiedribu ienaksanu finansu pakatpojumu
tirgi,

finansu pakalpojumu un ar to saistitas informacuas atklasanas, tas pieejamibas
un caurskatamibas nodroinasana.

Parskatot publikicijas un komentarus miisu presé, jaatzist, ka nav diskutéts par
pasa finansu un kapitila tirgus gatavibu parmainam, kas saistis ar vienotas uzraudzibas
nstitiicijas 1izveidi, par finansu pakalpojumu regulacijas attistibas pakapi, dalibnieku
profesionalitati un pieredzi. Tadgjadi situacija hecina, ka mes, diemzél, ka galveno
meérki vismaz aréji esam saistijusi ar “kontroles pilnigoianu”, taja pasa laika neveltot
vajadzigo uzmanibu atsevisku finansu pakalpojumu attisti$anai, tirgus dalibnieku (to
skaita neprofesionalo iegulditaju) teorétisko un praktisko iemanu izkopSanai. Bankien,
brokeri un apdro$inataji aizvien biezak uzdod jautijumu par sabiedribas gatavibu
vienotal uzraudzibai. Vinu baZas saistds ar to, ka miisu pieredze, attisfibas grutibas
atsevi§kos segmentos, Tpasi vertspapiru tirgi, ka neatlickamus pieprasa pasakurmus,
kuri veicinatu izaugsmi, optimizétu likumdo$anu, nodrodinatu darfjumu kvantitativo
un kvalitativo raditdju uzlabo$anos.

Tomer tani pasi laikd ir jaatzist, ka veiksmiga raksta apskatito uzdevumu izpilde
prasa sakopot gan valstij pieejamos budZeta resursus, gan veidot spécigu profesionaju
komandu, kura visisdkajos terminos spétu sasniegt mums visiem vajadzigo finansu
sektora ilgtermipa stabilitati un nodro3inatu 1eguldiidju intere3u ievérofanu atbilstosi
Eiropas Savienibas prasibu iimenim. Vai to optimalak spés nodrodinat vienota
uzraudzibas institicija —tas ir jautdjums, uz kuru Sodien sniegt viennozimigu atbildi ir
pardrosi.
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DIE PARADIGMEN ZUR
GESCHAFTSPROZESSGESTALTUNG

UZNEMUMU PROCESA VEIDOSANAS
PARADIGMAS

Jan Thomas Laub, Hamburg,Germany

Einleitung

Die in den letzten Jahren, zwischen 1980 und 1998 entwickelten Ansitze und
Methoden zur Optimierung von geschiftsprozeflorientierten Untenehmensstrukturen
tragen vicle Bezeichnungen. Dabei werden ganze Firmen oder einzelen Prozesse
betrachtet. Das Computer Integrated Manufactunng (CIM), das Enterprise Resource
Planning (ERP), das Business Process Reengineering (BPR) oder die Ereignisgesteuerte
Prozesskette (EPK), alle diese Verfahren stellen nicht mehr einzelne Funktionen, sondemn
logisch zusammenhingende Vorginge einer Kette in den Mittelpunkt der Betrachtung.

Ausgewihlte Ansitze, die auf einem prozeBonentierten Paradigma aufbauen,
unterscheiden sich nur in der Betrachtungsweise der Verantwortung. Auch um die letzte
Jahrhundertwende gab es die ersten Ansitze zur Optimierung der Produktionsprozesse.

{.1  The Principles of Scientific Management

Frederic Winslow Taylor (1856-1915) gilt als Protagonist der Arbeitsteilung. In
seinem Werk ,,The Principles of Scientific Management” das als Wegbereiter fiir die
industrielle Revolution des ausgehenden neunzehnten Jahrhundert gilt, konzentriert er
sich auf die Verbesserung der Produktion und des Produktionsablaufs. Er widmet sich
besonders den Erfindungen von neuen Werkzeugen und neuen Werkzeugmaschinen
(z.B. Schnelldrehstah] um 1899.) Seine Idee war es die experimentellen Methoden und
Erkenntnisse der Naturwissenschaft — Beobachtung — Faktoranalyse — Synthese — auf
die Bemmebswirtschaft und die manuelle Fertigung zu iibertragen. Aus seinen praktischen
Erfahrungen und wissenschaftlichen Beobachtungen hatte er GesetzmiBigkeiten
abgeleitet und verallgemeinert. Seine Arbeit umfasst stets Grundsatze, eine Methode
und eine Doktrin. So lassen sich die Pflichten der Unternehmensleitung lassen zu vier
Grundsitzen zusammenfassen:

1. Die Untemehmensleitung entwickelt eine Methode, um die Arbeitsschritte eines
jeden Mitarbeiters bis hin ins kleinste Detail analysieren zu kénnen. Ziel ist es,
die Arbeitsbewertung, die lediglich eine Summe von Faustregeln und iiber den
Daumen gepeilten Schitzwerten war, abzulosen. Damit war vor jeder Handlung
des Arbeiters eine Vorbereitung durch die Direktion notwendig.
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2. Die Fithrung trifft eine Auswahl der leistungsfihigsten Arbeiter fiir jede einzelne
Tatigkeit auf der Grundlage von wissenschaftlichen Studien. Sie schult, lehrt
und bildet die Arbeiter aus.

3. Es wird das Prinzip des herzlichen Einvernehmens des Unternehmensfilhrung
mit den Arbeitern angewendet, damit die Direktion ihre wissenschaftlichen
Grundsitze mit Hilfe der Arbeiter in die Praxis umsetzen kann.

4. Verantwortung und Arbeit werden getrennt. Sie werden gleichmiBig auf Leitung
und Arbeiter verteilt, wobei die Leitung die Verantwortung auf ihre Schultern
nimmt, damit der Arbeiter sich voll und ganz auf die spezialisierte Arbeit
konzentrieren kann.

Neben den Grundsitze definiert Taylor ein vierstufiges Konzept und entwickelt
weilere Methoden fur die praktische Umsetzung:

Er empfiehlt, fiir die vom Arbeiter zu verrichtende Arbeit eine detaillierte
Arbeitsanalyse durchzufithren, um darmt eine wissenschaftliche Verrichtungsweise zu
erhalten. Das wissenschaftlich optimale Tempo soll mittels folgender drei Techniken
festgelegt werden:

Es soll die wissenschaftlich fihigste Person ausgewihlt werden.

Die Belegschaft soll riporos in den Betrieb integriert werden, um jeglichen
Widerstand gegen die Fortbildung auszuschalten.

Mit den Stopulr soll die optimale Arbeitsgeschwindigkeit bestimmt werden.
Die dazu notwendige Zeitstudien werden von Studenten durchgefiihrt.

Die Zustimmung der Arbeiter soll durch ein Stiicklohnsystemn gesichert werden,
das 20% bis 60% iber demn allgemeinen Lohnniveau liegt.

Noch heute findet das Sticklohnsystem Anwendung als Primiensystern i der
Vergiitung von Produktionsbetrieben. Auch die Grenzplankostenrechnung baut auf
diesem Prinzip auf.

Taylor war selbst Unternehmer und vertrat daher auch ein besonderes Menschenhild,
welches in folgender Doktrin zum tragen kommt: ,,Das Ziel des Menschen ist der
materielle Wohlstand, sein Glick liegt im Konsum, was zu mehr Produktion fithren
soll. Das Fundament des Wohlstands ist die gesteigerte Effizienz, die Optimierung von
Geschaftsprozessen, die zur maximalen Produktion fihrt. Viele Arbeiter haben die
Eigenschaft zu ,,bummeln”, da sie glauben, dass die Produktionserh{hung
Arbeitslosigkeit zur Folge hat. Em meffizientes Lohnsystern und unwirtschafiliche
Arbeitmethoden taten damals ein (briges dazu. Der damals und heute noch anhaltende
Streit iiber die Verteilung des ,,Mehrwertes” miisse authéren, forderte Taylor, indem
der Mehrwert vergrofert wird. Dazu miissen beide Partner ihre Geisteshaltung dndem
und zu einem herzlichen Einvernehmen gelangen. Dadurch wiirde dann auch eine
Gewerkschaft in jedem seiner Betriebe iiberfliissig, so verkiindete er. Taylor unterstellt
schlieBlich dem gewdhnlichen Menschen, dass allein sein Ehrgeiz ihn antreibt und das
Lohnsystem nur noch eine zusatzliche Férderung sein kann.
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111 Die Logistische Optimierung durch Fliessfertigung

Das diese Forderungen und Ansichten nicht den Streit, um Mehrwert und effiziente
Verfahrensweisen beendeten, weill man nicht erst seit heute. Trotzdem fithrten seine
revolutiondr, wissenschaftlichen Methoden zu den allgemein bekannten Erfolgen vom
Automobilhersteller Henry Ford (1863-1947), der 1907 die Zeit- und Bewegungsstudien
sowie das Lohnsystem in der industnellen Produktion (Fliessfertigung) einsetzte. Das
war die erste Forrn der JUST IN TIME Produktion, sie war nur auf das interne
Zusammenspiel asugerichtet, erst in der japanischen Form des KANBAN (Siehe dazu
Abschnitt 1.1.3) setzt diesenAnsatz iiber die Unternehmensgrenzen fort,

1.1.2 Die Trennung der Geschifisprozesse

Schon Taylor trennte die logistischen und administrativen Prozesse. Wihrend Henry
Ford, noch die neuen Erkenntnisse in der FlieBbandproduktion umsetzte, widmete sich
Taylor schon den Verwaltungstatigkeiten. Hier entwickelte er ein differenziertes System
von Planungs-, Uberwachungs- und Anweisungsfunktionen, das er
Funktionsmeisterbetrieb nannte.

Seine Idee der Arbeitsteilung als untemmehmerisches Mittel zur Rationalisierung
und Effizienzsteigerung beeinflusste nicht nur die Zerteilung der logisch
zusammengehdrenden Ablaufe, sondern wirkte sich auch in erheblichen MaBle auf die
Aufbavorganisationaus. Die einzelnen, zerlegten Tatigkeiten wurden Aufgabentragemn
zugewiesen, die in verschiedene, vemmichtungsorientierte Abteilungen gruppiert und in
eine hierarchische Gliederung eingebunden waren.

Neben Michael E. Porter, der in demn Standardwerk ,,Competitive Advantage™ 1985
die Prozesse in iibergreifende Aktivititen wie Financials, Resource Management,
Product Development und Procurement sowie die logistischen Funktionen Operations,
Logistics and Sales trennt, hatte auch 1916 der Franzese Henn Fayol die
Aufgabengliederung (Abteilungsbildung) und die Koordination der gesamten
Unternehmung in den Mittelpunkt semer Arbeit gestellt und seme Erfahrungen in
vierzehn allgemeine Verwaltungsprinzipien zusamnmengefasst. Dies war somit der erste
Ansatz, neben der wissenschaftlichen Herangehensweise Taylor’s, die Administration
einer dhnlichgearteten Methode zu unterwerfen, um somit Effizienz zu steigern und
kontrollierbar zu machen.

1.1.3 KANBAN

Die Produktion steht als eigentlicher Wertschopfungsprozess bei den meisten
Automobilherstellemn im Vordergrund der Betrachtung, da die Entscheidung fiir eine
andere Fertigungsphilosophie zu Wettbewerbsvorteilen flihren kann. Das in den
Achtziger Jahren aus Japan iibernommene KANBAN-Prinzip hatte zuv einer
euphorischen Haltung gefiihrt, indem es eine scheinbar starke Simplifizierung der
Fertigungslinien gegeniiber den komplizierten versprach. Das Prinzip hat sich vor allem
im Automobil-Zulieferbetrieb durchgesetzt und ist zum Electronic KANBAN ausgebaut
worden.
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Das KANBAN-Prinzip sieht eine am Mindestbestand orientierte
Fertigungsdisposition vor. Eine vorgeschaltete Produktion generiert immer dann neue
Fertigungsaufirage (Nachschubimpuls), wenn sie sieht dass der ihr zugeordneter
Lagerbestand an Fertigprodukten einen Mindestbestand unterschritten hat. Die
Produktion so kann den Fertigungsprozess und die zeit-, orts- und mengengerechte
Matenalversorgung selbst steuern {Regelkreis). Hierbel wird eine vereinfachte
Organisation eingefiihrt, indem jeweils vorher festgelegte Produktionsmengen, die sich
an KANBAN-Behiiter ausrichten kéinnen, gefertigt werden. Jedem KANBAN-Behilter
ist dabei eine Aufiragskarte zugeordnet, auf der die Auftragsmenge und weitere Angaben
vermerkt sind. Soiche Angaben kénnen z.B. beim Wareneingang wichtig sein, sie werden
deshalb heute mittels Barcode verschliisselt und einfach in modeme KANBAN-Systeme
eingezogen. KANBAN ist ein Mindestbestandssystemn, wahrend die bedarfsgesteurte
Disposition (MRP) eine verbrauchsgesteuerte Planung ist.

1.14 Computer Integrated Manufacturing

Computer Integrated Manufacturing bezeichnet ein Konzept aus der Praxis, das
sich mit der integrierten Informationsverarbeitung fir betricbswirtschaftliche und
technische Aufgaben in einem Industriebetnieb befasst. Begriinder der CIM-Bewegung
war }J. Harrington der als wesentliche Bestandteile des Computer Integrated
Manufacturing folgende Begriffe definierte:

CAD Computer Aided Design

CAM Computer Aided Manufactuning
CAQA Computer Aided Quality Assurance
PP Production Planing

Die erste Veroffentlichung im deutschsprachigen Raum zu diesem Thema stammen
von Maier-Rothe und Lederer, die beide das koordinierte Arbeiten mit moderen
Rechnertechnologien in den Vordergrund stellen. Grabowski legt den Schwerpunkt seiner
Arbeit- nach meinemn Darfiirhalten — auf die technischen Bereiche, dem rechnerpestiitzen
Konstruieren und Fertigen. Mit dem ersten betont Lederer die Geometrieverarbeitung,
d.h. die Erstellung von Konstruktionsentwiirfen und Zeichnungen, mit dem zweiten die
Produktionsverarbeitung, d.h. dem physischen Andern von Materialien durch
Fertigungsverfahren wie z.B. Frisen, Bohren und Drehen.

1.1.5 Ereignisgesteuerte Prozessketten fur CIM

Paralle]l zu der damaligen Diskussion publizierte Scheer 1983 sein Modell zum
Computer Integrated Manufacturing, das zum einen die betriebwirtschaftliche Seite
von Vertrieb, iiber Materialwirtschaft, Zeit- und Kapazitiatswirtschaft,
Fertigungssteuerung bis zur Versandsteuerung beriicksichtigte und zum anderen die
technischen Bereiche von Produktentwurf, Konstruktion, Arbeitsplanung,
Programmierung von Maschinen, Produktionsdurchfiithrung bis hin zur Instandhaltung
und Qualitatssicherung umfait.

Dariiber hinaus verlagerte Scheer den Blick von der primir technologischen
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Betrachtung auf die logische Gestaltung des Informationsflusses. Die konsequente
Ausrichtung auf Ereignisgesteuerte Prozesskettenn (EPK) unterstiitzt dabei die
anwendungsunabhingige Datenorganisation und kleine Regelkreise. Abgeleitet aus den
oben beschriebenen Ansichten knstallisieren sich folgende Punkte aus der Diskussion
heraus:

Der Einsatz von integrierter Standardsoftware wie SAP R/3 spielt eine bedeutende
Rolle
Die redundanzarme Speicherung von Unternehmensdaten zwecks Vermeidung
von inkonsistenten Datenbestinden wird angestrebt.
Eine vorgangsorientierte Gestaltung des Informationsflusses zwecks
Minimierung von ablauforgamsatorischen Schnitistellen soll erreicht werden.
Eine integrierte Informationsverarbeitung fir verschiedene
betricbswirtschaftliche Anwendungen zwecks Minimierung von
informationstechnischen Schnttstellen st unerlafBlich.
Eine logische und technisch abgestimmte Unternehmensarchitektur zur
Unterstiitzung einer schnellen Verfigbarkeit von Informationen ist notwendig.
Um den unterschiedlichen Auffassungen iiber CIM eine gemeinsame Basis zu geben,
gab der AWF (Ausschuf} fiir wirtschaftliche Fertigung) 1985 eine Empfehlung heraus:
wDer AWF versteht unter CIM den integrierten EDV-Einsatz in allen mit der
Produktion zusammenhingenden Bereichen. Eine Integration der technischen und
organisatorischen Funktionen innerhalb der Produkterstellung soll durch Nutzung einer
gemeinsamen, bereichsiibergreifenden Datenbasis erreicht werden.
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BANKU LOMA ENERGETIKAS NOZARES
FINANSESANA

THE ROLE OF BANKS IN FINANCING ENERGY
INDUSTRY

Liga Leitane, Latvijas Universitate, Latvija

The research papers emphasize financial problems bilateral for banks and energetic
brand enterprises. The author researches bank liabilities and themes which are urgent
to realize new projects. The Central Bank can positively change credit policy and this
may lead to the changes of nowadays situation in financing energetic brand enterprises
if the Central Bank changes obligatory reserve rate and refinancing percent rate.

Energétika ir viena no svarigakajim un nepiecieiamakajam nozarém valsts
ekonomika, lai sekmigi varétu atfistities valsts ekonomika. L1dz ar integrésanos cela uz
Eiropas Savienibu ari energgtikas nozare ir identificgjusi veselu virkni problemu, kas ir
nepiecie§ams noverst.

Bankas ir tas institiicijas, kuram biltu Jastimulé, jasadarbojas, ka an jaietekmeé nozaru
attistiba. Bankas sava zina ir katalizators, kas nosaka ekonomikas stavokli, kd an
barometrs, kas paredz, kada biis nakotne.

Modemaja tirgus ekonomika ir daudzi raZo$anas sektori, kun attistas un aug bez
lielakas iesaistifanas no valsts puses un bez specifiskas valsts mérkpolitikas. Tomeér
gandriz visds valstis energétikas sektors piesaista lielu valsts lidzdalibu. Tam
nepiecie$ama speciala uzmaniba caur valsts energétikas politiku, jo energijas izmaksas
var nozimigl piesaistit valsts finansu resursus un ietekmét eksporta starptautisko
konkurences sp&ju. Svariga loma energétikas nozarei ir ari bank3m.

Bet kada ir galvena probléma energétikas attitiba,

Galvenis no tam ir - padreizéjas energétikd pastivodas finansidlas probleémas.
Finansu lidzek|u nepietiekamiba jaunu energétikas objektu uzsak$anai, ka art veco
objektu darbibas optimizésanai, uzlabosanai, jaunu tehnologiju tevieSanai ir aktuila
probléma.

Var minét divus galvenos atbalsta punktus.

Nacionild Energétikas programma paredz valdibas atbalstu palielindtai viet&jo
energijas resursu izmantosanai: tomer ir ipasi uzsverts fakts, ka dabas gaze spélés
nopietnu lomu Latvijas nakotnes energijas vajadzibu nodro5inasanai.

Otro vietu ienem bankas. Bankam iriesp&a dot aizdevumus projektu istenoganai,
tomeér ka liecina prakse paireiz bankas un energétika nav atraduias kopsaucgju.



110 LU Zindtniskie raksti, 627 séj.

Bankas analizé uzpémgjdarbibas vidi, kura nosaka pozicijas. §7 vide nekad nav
absoliti stabila, lidz ar to bankam ir japazist apkartéja vide un arl japrot reagét uz
1zmaipam. Atkariba no tas plasuma vide tiek dalita makrovidé un mikrovidg. Pec datiem,
ko bankas iegist, tiek veikta analize tris etapos:

makroekonomiska,
salidzinosa,
mikroekonomiska.

Makroekonomiska analize izpéta valsts politikas, ekonomikas ietekmi uz regionu,
valsti, iespEjamiem noieta tirgiem, k3 ari uz attistibas iesp&jam nakomé. Enerfétikas
nozare 3aja analizes etapa tiek vErtéta ka perspektiva nakotng, bet ar neskaidru attistibas
virzienu,

Salidzino3a - savstarpéji tiek salidzinati lidzigi uznémurm, to finansialie raditaji.
Energétikas nozarg Latvija ir visai griiti salidzinat uzpémumus, jo tie nav vienada licluma,
ka arl atkarTba no energétikas tris galvenajam grupam: siltumenerggtikas, koogeneracijas
un elekiroenergétikas, kurdm ir savi parametri un katra no grupam tie ir ipasi jasalidzina.

Pedgjais etaps ir pasa uzpémuma darbibas analize. Galvenie no raditdjiem ir
rentabilitate, likviditate, ki ard citi nozimigakie raditaji. Bankas izdara secinajumus par
jau esoSo darbibu un péc pasreizéjiem raditajiemn izverte iespgjamo uzm&muma darbibu
nakome.

Aplilkojot tris galvenos etapus, kas tika min&ti, ir jasaka, ka, lai izdaritu slédzienu
un bankas piepemtu lémumu par aizdevuma pieskiranu vai atteikSanu, tiek rapigi
izpétiti iesniegtie dat.

Bankas piegemn leémumus péc savas kreditpolitikas, kas ir izstradata, pamatojoties
uz bankas mérkiem, pajreizéjiem darbibas uzdevumiem, ka ari Latvijas Bankas
prasibam, noteikumiem, ki ari uz likumdoSanas aktiern, kas ir tam bridim saistosi.
Pamatojoties uz minéto, bankas veic vienu no savam galvenajim funkcijam - laeditésanu.

Bankas naudas kapitilu aizdod funkcion&joiam uzp@mumam ar noluku iegit
ienakumu procentu veida. Ta §is kapitils tick saukts par atzdevurna kapitalu. To raksturo
vértibas parvértibas virkne

N-N-P. R P-N’-N",

kuru var sadalit 3ados posmos:
aizdevuma posms N-N (naudas kapitals pariet aizdevuma kapitala, i.e., banka
aizdod naudu uzpémumam, lai nodro§initu nepartrauktu razoSanu);
pirk$anas posms N-P ( aizdevuma kapitals pariet raZoianas lidzek|os un
darbaspeka, uzpéméjs veido razosanas fondu);
razosanas posms ...R (raZosana);
pardedanas posms P’-N'‘ (saraZotas produkcijas pardoSanas iep€murni panet
naudas iendkuma);
atmaksaSanas posms N°-N"" (uznémums atmaksa bankai aizpemto naudu un
samaksa aizdevuma procentus).
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Pie tam, la1 uznémejam biitu iesp&ja atmaksat bankai aiznemto naudu un samaksat
aizdevuma procentus, jaizpildas sekojosai nevienadibai:

N‘(N‘}N'”

Tatad energétikas nozares uzZnémumam japrot saimnickot, jaiegulda aiznemta nauda
ar noliikku sapemt ne tikai to pasu summu, bet lielaku, lai bitu iespgja samaksat bankai
aizdevuma procentus un sanemt arl pelnu.

Savukart, aizdevuma procenti ka ckonomiska kategorija izsaka ekonomiskas
attiecTbas starp aizdeveju jeb kreditoru un aizpéméju jeb debitoru, sakard ar tira ienakuma
sadahdanu, kas iegiits aizdevuma kapitila izmantoSanas rezultata.

Pastav vesela virkne faktoru, kas ietekme aizdevuma procentu likmes lielumu, i.c..

resursu piesaistiSanas izmaksas;
pelnas normna;
kredita noformé3anas un apkalpo3anas izmaksas;
pargjie faktori:
inflacija;
termips;
riska pakape;
nodroginajums;
Prognozes,
konkurence;
naudas piedavajuma un pieprasijuma samérs naudas tirgQ utt.

Kredits vienlaicigi veic kontroles un ekonomikas stimulgsanas funkciju. $1 funkcija
1zriet no sekojoSiem pamatnosacijumiem:

Kredita attiecibu veidoZana starp uzg@mumu, no vienas puses, un kreditiestadi,
no otras puses, pieskir kreditiestadei tiesibas kontrolgt uzngmuma saimniecisko
darbibu. So kontroli veic bankas iestides, kas uzrauga noteiktu kredita
pieskirianas noteikumu ievéro$anu un realizacijas procesus.

Ietekmi nosaka aizdevuma vertibas atgriezeniskais raksturs. Nauda, kas nodota
uzn@muma riciba, ir jaatmaksa. Sis atmaksajamibas nosacijums skar uznémuma
materialo ieinteresétibu un rada stimul€jo3o iedarbibu.

Tomeér, kur ir §1 robezikirtne, kas neauj satuvinaties, un ki tas ir savstarpeji saistits.

Bankas Latvija piedava lielakoties aizdevumus uz termigu [idz 5 gadiem, tacu
energétikas nozarei aizdevumi ir nepiecieami uz latka periodu, kas ir 10 gadi.

Otrs iemesls ir izdevuma procenti, Energétikas nozaré aizdevumiem tr jabiit ar
procentu likmi ne heldku ki 10 % gad3, jo péc nozares patnibam  ienesiguma, ka
ari valsts iedzIvotdju maksitspejas, dzives limena, saraZotas produkcijas pieprasijuma
utt., ir izdariti secinajumi, kas |auj apgalvot nosauktas likmes patiesumu. Padreiz banku
aizdevuma procentu likmes svarstas no 12% un vairak.

Tadéjadi jasecina, ka bankai, stradijot savas interesés, bet energétikas nozares
uzn@mumiem vinu intereses, ir radusies plaisa, kuras risindjums varétu bit valsts atbalsta
programma.
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Svaripa probléma ir ar, ja uzmémums vélas uzsakt jaunu projektu, bet ieprieks 3is
uzpémums nav darbojies. Jaunu uzpémumu projektu iespéjami kreditéiana ir vl
sarez@itaks jautdjums, jo bankas lielakaja gadijuma kreditg jau darbojofamies
uzpémumus, un riskét ar piedalifanos Jauna projekti nevélas. Tas ir saistits ari ar to, ka
ir daudz grutak sekot un kontrolét jaunu uzgémumu, neka jau darbojodamies.

Kz pédeja probléma, kuru izskatisim, ir nodrofinajums, kas ir nepieciefams
aizdevuma nodro$ina$anai, Bankam nodroginajumns ir biitisks, sakars ar Latvijas Bankas
prasibam un uzraudzibu, tadu ta pieprasiiana rada ari griitibas, jo bieZ vien jaunu projektu
isteno§anai nav nepiecie§am3 nodrodindjurna, kas ir saistits ar nozares Ipatnibdm.

Mazajiemn un vid&jiem uzpémumiem sagemt aizdevumus ir joprojam griti, jo vél
bez ieprickSminétajam pastav ar tadas problémas ki - nepietiekami attitits zemes un
paréja nekustama ipaSuma tirgus, bankam trikst informacijas par kreditpeméjiem,
uzpémumu gramatvedibas un audita standarti ir salidzino§i zema limeni. Trikst an
institdciju un mehanismu, kuri ar komercbankam dalitu kreditrisku.

[zdarot kopsavilkumu, var teikt , ka

1. Aizdevuma procentu maksaSanas nepiecie3amiba stimulé gan aizpemto lidzek]u,
gan ari pasa uzpémuma lidzek|u efektivo izmantoSanu.

2. Centrila banka, mainot obligato rezervju normu, vai ari refinansé$anas procentu
likmi, ietekmée kreditiestazu kreditpolitiku, pie tam obligato rezervju normu
vai refinansé$anas procentu likmes palielind3anas rezultitd centrala banka
samazina banku kreditu izsniegianas iespéjas, ta rezultata kreditieguldijumi
ekonomika samazinas un tam seko razoSanas talakas izaugsmes bremzésana.

3. Mazajiem un vid&jiem uzpémumiem Latvija sapemt atzdevurnus joprojam ir griiti.

4. Trikst institGciju un mehanismu, kuri ar komercbankam dalitu kreditrisku.

K3 risindjums tiek piedavats :

1. Lai veicinatu uzmémeéjdarbibu valst, centrilajai bankai ir japalielina uzpeméju
kreditu sanem§3anas iespéja no kreditiestadem, proti, sarazinot banku obligato
rezervju normu centrilaja banka un refinansé3anas procentu likmi.

2. Jaizveido daZadi garantiju fond, lai tie dalitu komercbanku kreditrisku.

3. Bankam elastigik jarisina jaunu projektu iespgjamas perspektivas.
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KREDITRISKA VADIBAS IPATNIBAS UN TAS
PILNVEIDOSANAS
IESPEJAS LATVIJAS KOMERCBANKAS

PECULIARITIES OF CREDIT RISK MANAGEMENT
AND ITS IMPROVEMENT IN COMMERCIAL
BANKS OF LATVIA

Edijs Ozols, Latvijas Universitate, Latvija

Commercial banks realize the lending according to the credit policy that prescribes
the credit assignment and repayment procedure, assigned credit control and their quality
evaluation criteria.

Credit policy is a part of the banks’ strategic plan and it should advance the
achievement of the strategic plans — long-term profit maximization, profitebility, liquidity
and safety. To ensure the achievement of the set goals banks should estimate and
successfully manage all accordant risks. One of the risk management main task is
estimation of asset (especially credit) quality and risk grade.

The risk management system ensures the achievement of strategic goals and
advances the effective credit management. The optimal credit risk management system
guaranties the confidence for head management and other interested parties that banks
credit holdings are secured against losses, loan portfolio credit risk is monitored,
analyzed and evaluated constantly, credit transactions are performed according to
credit policy of the Bank. Banks operation is reasonable, cautious and effective
considering the law and other juridical document requirements.

Komercbankas krediteSanu veic saskapa ar kreditpolitiku, kas nosaka kreditu
pieskirSanas un atmaksisanas kartibu, i1zsniegto kreditu uzraudzibas kartibu un to
kvalitates novertesanas kritérjus.

Kreditpolitika ir bankas stratégiskd plana sastavdala un tai ir jasekmé bankas
stratégisko mérku — pe|pas ilgtermipa maksimizacyja, darbibas rentabilitate, likviditate
un dro3iba — sasnieg3ana. Lai nodrosinatu kreditpolitika izvirzito mérku istenoSanu
praksé, bankam ir janoverte un sekmigi javada visi ar to darbibu saistitie niski. Viens no
risku vadibas pamatuzdevumiem ir aktivu (ipasi kreditu) kvalitates un riska pakapes
novertéiana.

Kreditrisks — bankas risks, kas izpauZas tan1 apstakli, ka aizpéméjs nespg) pildit
savas kreditsaistibas aizdevumna liguma noteiktaja apjoma un termipos.
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Komercbanku darbiba visbiezak ir sastopamas sekojo3as nepilnibas, kas liecina
par nopietnam problemam bankas kreditriska vadibas sistema:
nav vai arl nepilnigi izstradata bankas kreditpolitika;
nav noteikti kreditriska koncentracijas limiti kredntportfeli pa atseviskam riska
kategorijam,
kreditdarba organizatoriska struktiras parspiléta centralizacija vai
decentralizicija;
nekvalitativa kreditportfe]a analize;
virspusgja a1znémeéja finansiala stavok|a analize;
parvertéta nodrofinajuma vértiba;
nepietiekami biezi kontakti ar klientu;
netick kontroléts aizdevuma izlietojumns;
aizdevuma dokumentacijas (kreditlietas) nepietickama kontrole;
nespéja efektivi kontrolet un auditet kreditésanas procesu.

Bankai ir jaizveido kreditriska vadibas sistéma, lai nodro$inatu tas stratégisko mérku
sasniegSanu un veicinatu efektivu kreditdarba vadibas procesu. Kreditriska vadibas
s1stéma ir jJaorganize ta, lai bankas vadibai un citam ieinteresétajam pusém bitu pamatota
parlieciba par to, ka bankas kredttieguldijumi ir nodrosiniti pret zaudéjumiem,
kreditportfe]a kreditrisks tiek pastavigi uzraudzits un novertéts, kreditdarjjumi notiek
saskagi ar bankas kreditpolitiku, banka darboyas sapratigi, piesardzigi un efektivi, pilmgi
ievérojot likumu un citu tiesibu aktu prasibas.

Kreditriska vadibas sistéma javeido, nemot vera bankas lielumu, kreditieguldijjumu
apjomu, to dazidibu un sarezgitibu, kreditriska fimeni, kreditdarba organizatoriskas
struktiiras centralizacijas pakapi u.c. faktorus, kun ir butiski bankas darbibas mérku
sasniegianai.

Kreditriska vadibas sisteémai jaietver:

kreditriska noteikSana, novérté$ana un meénisana;

to ierobezojumu un limitu noteik§ana, kas nosaka maksimali pielaujamo
kreditniska ITmeni un dazido kreditrisku;

kreditriska parvaldidanas politika un kredité3anas procediiru ievéroZanas regulara
parraudzisana un jebkuru noteikto limitu ievéroanas kontrole;

kreditriska noverté§anas procediru un ierobeZojumu noteik§ana pirms
1esaistifanas jaunu kreditdarijjumu veidu veikEana;

kreditpolitikas un kredité$anas procediiru regularu parskatiSanu un pilnveido3anu
atbilsto§i tirgus parmainam.

Kreditriska vadiba galvenais ir kreditriska novérteSanas metodes izvele gan katra
atseviska aizdevuma/aizpeémeéja, gan bankas kreditportfe}a kop&ja kreditriska noteik3anai
Ar aizpéméja kreditriska novértésanu parasti saprot aiznéméja ekonomiska stavok|z
kvalitativo un kvantitativo raditaju analizi un novértésanu. Aizpémeja kreditriska
novértglana banka javeic tris etapos. Pirmaja etapa tick novertéti aiznémeja darbibas
kvalitativie raditaji, otraja — kvantitativie, bet tre3aja etapa tiek apkopoti novértésanas
rezultati un forméts noslédzosais analitiskais slédziens.
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Klienta kreditspgja tick novértéta, pamatojoties uz analizi, kuras rezultata uiek
noskaidroti klienta finansiala stavok|a objektivie rezultati un tendences.

Aizpéméja kreditniska novértéianai nepiecielamas informacijas galvenie avoti ir:
finansu parskati, aiznéméja sniegtas zipas, citu personu pieredze darba ar konkréto
klientu, klienta apsekojumu rezultati.

Kvalitativa analize an tick realizéta vairakos etapos:

kreditvéstures un vadibas reputacijas pgiisana;

aizn€meéja naudas plusmas un finansiila stavokja analize;
nodrofinajuma adekvatuma novértésana;

projekta, darbibas nozares un saimnieciskas vides riska analize.

Bankai, pirms l8muma pienem3anas par kredita pieskirianu, obligiti ir janosaka
potenciald aizp€meja kreditspgja. Ar aizpemeja kreditspgjas analizi saprot aizdevuma
pieskirSanas 1esp&jamibas un lietderibas noveértésanu. Tiek noteiktas klienta iespgjas
atmaksat kreditu atbilstosi aizdevuma liguma nosacijumiem. $im noliikkam izmanto
finansidlos koeficientus; naudas pliismas analizi; analizi, kas pamatojas uz ekspertu
vertgjumiem utt.

Bankas kreditportfe]a kreditriska novértésana tiek realizéta péc sekojosas shémas:

bankas kopéja kreditriska novértéianas metodes noteikiana;
bankas kreditportfe|a struktiiras analize, saskapa ar banka piepemto novénésanas
metodologiju.

Bankas kreditriska novertéana, no vienas puses, paredz komercbankas
kreditieguldijumu apjomu dinamikas analizi, bet, no otras — to kvalitates analizi, kas
balstas uz detalizétu katra aizdevumna liguma, kredité8anas objekta, termipa, aizdevuma
apjoma, iesp&jamo risku, kredita nodro§inajuma un citu parametru analizi. Arvalstu un
Latvijas banku praksé $iem mérkiem pla$i izmanto aktivu (kreditieguldijumu) struktiras
analizi, un finansialo koeficientu aprékinasanu un analizi.

Kreditu analizei un grup&ianai atkariba no to kvalitates ir svariga nozime. Ar kredita
kvalitati tiek saprasts kreditriska limenis, kas piemit konkrétam aizdevumam. Kredita
kvalitites raditaja [Tmenis ir apgriezti proporcionils kreditniska imenim (jo augstaka
aizdevuma kvalitate, jo mazaka ir ta neatmaksa3anas varbiifiba vai atmaksaSanas
kavégana, un otradi). At8kiriba no kreditnska raditajiem, kredita vai bankas kreditportfe]a
kvalitate ir reals raditajs, kuru nosaka jau par bankas apkalposani esoiem aizdevumiem.
Zinot kreditportfe]a struktdru pa kreditu kvalitates grupam, un ar statistisko metozu
palidzibu, nosakot, pieméram, problemitisko, nokavéto, zaudéto kreditu ipatsvaru katra
kategorija, bankai ir iesp&jas realizét dazadus pasakumus, lai samazinatu zaudgjumus
no kreditoperacijam.

Galvenas metodes kreditriska regulé$anai un vadibai ir sckojoSas: aktivu portfe]a
diversifikacija; aizpéméja kreditsp&jas ieprick3€ja analize; rezervju veidoSana kreditriska
seg§anai; optimalas kreditportfela struktiras nodrosina$ana un analize; aizdevumnu
nodro$inajuma nepiecie3amiba un mérktieciga izmanto3ana.

Aizdevumu portfe]a dazadosana (diversifikacija) ir visvienkardaka un l€t3ka
metode aizdevumu kreditriska samazina3anai. Galvenie papémieni, kuri
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pielietojami, lai nodrodindtu pietickamu aizdevumu portfe|a diversifikaciju,
sekojosi:

1} kreditu parametru diversifikacija, kas paredz: mainigu vai fiksétu kredit3anas
limitu noteikanu atkariba no aizdevuma summas, termina, procentu likmes veida un
citiemn aizdevuma pieSkiranas nosacjjumiem: kredit€3anas limitu noteiksana atseviskiem
aiznéméjiem vai aiznémeju kategorijam atkariba no to finansiald stavokla; kreditu
koncentracijas limitu noteik3ana vienam vai savstarpéji saisfitiem aizpéméjiem atbilstosi
to finansialajam stavokiim;

2) aiznémeéju diversifikaciju var realizét ar1, tiedi nosakot limitus visiern attiecigas
kategonjas aiznémejiem absoliitas summas vai kop¢ja 1patsvara (bankas aizdevumu
portfell) izteiksme;,

3) aizdevumu nodro$indjumu diversifikacija;

4) dazidu kreditprocentu likmju veidu, kreditprocentu aprekinasanas un samaksas
papémienu lieto3ana;

5) kreditportfe]a termipstrukiiras diversifikacyai ir svariga nozime, jo daZada
termipa aizdevumu procentu likmes ir pak|autas dazada lieluma svarstibam, un ar
aiznémeja darbibu saistito risku limenis art ir bitiski atkarigs no aizdevuma termina.
Pieméram, gadijuma, ja banka onentéjas uz investiciju aizdevumu pieskirsanu, tad
kreditportfell sapratigi ir ietvert art istermina aizdevumnus, kas balansgs kreditportfe|a
struktitru. Ja aizdevurmu portfelis ir nepietickam sabalansets, tad to var da]&ji kompensét,
attiecigi strukturizéjot paréjo aktivu portfelus. Pie tam aprékinam jabat tadam, la
nodrosinatu optimalu bankas kopéjo aktivu portfela termipstrukiiiru.

Bankas kreditportfe]a diversifikacija ir efekiivs lidzeklis kreditniska samazinasanai,
tomér kreditriska vadibai ir nepiecieSams lietot an citas metodes.

Arvalstu banku specialisti uzskata, ka bapkieri ir atbildigi par kreditrisku tikai divas
galvenajas jomas: ta ir prasme parvarét risku (zindsanas) un spgja piegemt pareizus
vado3us lémumus (menediments). Komercbankas kreditpolitikas realizacijas, kreditriska
analizes un kreditportfe|a vadibas procesa Sie un citi faktori patstavigi atrodas atbildigo
bankas darbinielu uzmanibas centrd. Tomér kreditriska vadiba paredz ne tikai uzraudzibu
un sekofanu notikumiem, bet ari nepieciefamo [Emumu piepemnsanu, lai parvarétu
negativas sckas.

Kreditriska vadibas pamatprincipi tiek nofikséti bankas kreditpolitika, kura tiek
1zcelt1 stratéziskie virzieni un bankas taktika:

bankas klientu kreditsp&jas analizg;

kredita pieskirsanas nosacijumos;

niska [Tmena noteik3ana (aizdevumu klasifikacija atkariba no riska limega.
kredrtprocentu likmes noteik3ana saistiba ar nepiecieiamibu segt risku);
dazadu pan&mienu un metoZu izmanto§ana, lai nodresinatos pret kreditnisku.

Latvijas komercbankam, lai pilnveidotu kreditriska vadibas sistému, nepiecie§ams
veikt sekojosus pasakumus:

1. Detalizéti jadokumenté kreditdarba organizatoriska struktiira, nosakot taji

1esgistito personu pienakumus {(funkcijas), pilnvaras un atbildibu darjjumu
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veik3ana un kontrolg, nosakot un sadalot pienakumnus starp struktirvienibam
un sagatavojot visparigus aprakstus atbildigajiem bankas darbinickiem.

2. Regulan japarskata un japilnveido bankas kreditpolitika un kreditéSanas
procediiras atbilsto$i tirgus parmainam.

3. lpasa uzmaniba jivelta telekomunikaciju un informacijas sistémam, jo efektiva
to izmanto3ana iev&rojami palielinds pieejamis informacijas apjomu un
apstrades efektivitati.

4. Japaaugstina bankas kreditdarba iesaistito personu kvalifikacija.
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BANKU APVIENOSANAS PROCESI UN TO
BREMZEJOSIE FAKTORI LATVIJAS
KOMERCBANKAS

UNIFICATION PROCESSES AND THE FACTORS
WHICH CAN DISTURB THESE PROCESSES IN
COMMERCIAL BANKS OF LATVIA

Dzintars Pelcbergs, Latvijas Universitate, Latvija

Merger of banks as a factor stimulating concentration of capital and improvemeni
of stability of financial system has heen well-known in the world for quite a while.
Merger has been launched and realized in Latvian banking system as well. Despite the
different experience in Latvia and abroad, the same factors, motivation and goals
may cause the merger.

To gain the maximum of the goals set, it is important to understand the conditions
that determine the necessity of merger, choice of the potential merging partner. Form
of a merger and merger procedures must be set accordingly.

Itis necessary to assess the influence of the merger on financial system and socien
in general as well as shareholders and clients of the credit institutions.

Apvienoanas vai pievieng§anas procesi komercbanku vida ir uzpémeéjdarbibas
vidé normali pastavoss process, kura ir iesatsfiti atsevisku banku akcionarn un vadiba
un kas notiek, balstoties uz pastavogajiem argjiem un iek$€jiem faktoriem un
motivacijam.

Nemot véra Latvijas ekonomikas neilgo vésturi péc neatkaribas atglisanas un tirgus
ekonomikas atjauno§anas, ari mingto procesu vesture un tradicijas ir saméra jaunas. Ta
rezultata arf apvienosanas procesi, kuros ka puse tika iesaistitas Latvijas komercbankas
ir bijusas tikai nedaudzas.

Darba ierobezotd apjoma dé| netiek analizets katrs Latvija notikugais komercbanku
apvienoSanas val pievieno8anas fakts, pan apskafits minétais jautajums kopuma, izvirzot
praktiski pastivosas problémas un nepilnibas $aja procesa.

Katram atseviski pemtam apvieno$anas procesam var noteikt t iemeslus un mérkus.

Pamata apvienoanas procesus péc to merkiem var iedaitt divas pamatkategorijas:

komercbankas izaugsmes un nostiprinasanas tirgi,

*  1Zvairi$ands no esosam vai iespéjamam problémam.
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[zanalizgjot apvienodanas procesus, kuru mérkis ir nodrosinat komercbanku izaugsmm

un konkurétspgjas nostiprina§anos, var secinat, ka tie saistiti ar:
komercbanku kapitila palielini3anu (apvienojot divu vai vairaku
komercbanku akciju kapitalus),
tirgus papladina$anu (apvienojot banku klientu bazi),
geografiska parklijuma palielina$anu (pievienojot vajaku komercbanku ar
salidzino$i plasaku filidlu un norgkinu grupu tiklu),
aktivu aprites optimizaciju (ja apvienojot klientu bazi, tiek palielinata lidzek]u
aprite apvienotas bankas ietvaros, tadgjadi palielinot komercbankas riciba eso3o
naudas [idzek]u masu).

Izanalizgjot apvieno$anas procesus, kuru mérkis ir izvairities no eso§am vai
iespg&jamamn problémam, ka galvenos motivéjosos faktorus ir jamin:

* akeiju un padu kapitala palielinaSana (gadijuma, ja eso§ie akcionari nevar
vai negnb veikt papildu iemaksas, apvienojot divu vai vairiku komercbanku
kapitalus, var nodrosinat aizvien pieaugosas Latvijas Bankas prasibas attieciba
pret komercbanku minimalo akciju un pasu kapitalu),
finansi3las griifibas nonikusas kreditiestddes sanidcija (optimalad gadijuma
ieguvgjas ir abas bankas, jo pievienota kreditiestade var pilniba izpildit savas
saistibas pret kreditoriem, bet picvienojo$a —iegiist sava Tpasurna un var novertét
naudas izteiksmé& visus pievienotds kreditiestides un jau apvienotas
kreditiestades nematerialas, bilancé neiek]autas vértibas — klientu bazi,
persondlu, tehnologijas, geografisko parklajumu u.c. vertibas, kuras gritibas
nonakuias kreditiestades likvidacijas gadijuma nebiitu iespgjams lietot).

Grupéjot banku apvienosanas (vai banku pievienoSanu, kas var notikt an, lidz 100%
egadajoties pievienojamas bankas akcijas) pec to veidiem, daudzpusigakai argjo faktoru
un c€lonu analizei, ir lietderigi tas iedalit péc sekojo3am pazimem:

péc darijumai iesaistito pusn geogrifiskis atrafanis vietas (tadejad: iek gits

priekistats par arvalstu kapitala ieplGsanu konkrétas valsts banku sektora),

péc kapitilu sapldsanas vai jegiSanas principa,

péc l1émuma piegemsanas brivpratibas pakapes (banku apvieno3anas vai
pievienoganas procesus Latvija péc 51s pazimes analizét nav iespgjams, jo
“piespiedu” pievieno$anas precedenti ir tikai atseviSkas valstls un ir saistiti ar
tiesas |Emumu vai ari valsts parvaldes institicijas l@mumiem, par akciju
atsavinasanu un par konkrétas kreditiestades pieviencsanu citai valsts vai privatai
kreditiestadei).

Apskatot banku apvienoganos vai pievicnosanu péc darfjuma iesaistito pusu
feogrifiskas atra$anis vietas, var iedalit lokalos darfjumus (kuros iesaistitas tikai viena
valstl registrétas komercbankas), ka ari starptautiskos darjjumos (kuros parasti ir
wsaistitas divu valstu kreditiestddes un danjums ir vErsts uz arvalstu bankas “ienak3anu”
vietg]d tirgi, iegistot jau izveidojusos khentu bazi un tirgus daju). Par pamatu
starptautiskajiern darfjumiem izvélas vietéjo kreditiestadi, kurai ir véra nemama stratégiska
loma vietgja tirgl (klientu baze, filiaju tirgus, pick]iSana valsts pasatijuma programmam).
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Izvertéjot apvieno3anis procesu péc kapitalu saplisanas mehanisma, saskana ar
22. Starptautisko grimatvedibas standartu ir noteiktas divas metodes — lidzdahbas
iegades un [idzdalibu apvienoSanas metode. Atkariba no konkrétas metodes tick noteikti
an paredzamas saimnieciskas darbibas kombinacijas (apvienoianas vai pievienosanas)
uzskaites principi.

Péc icpriek§minéta gramatvedibas standarta, ja darijuma rezultiti ir iespgjams
noteikt, kura puse ir iegidajusies, bet kura ir iegadata darjjuma puse, tad darijuma
atspogujo3ana notiek, izmantojot iegades kombinacijas uzskaites principus, kury
galvends pazimes ir: vienas bankas akcionaru kontroles ieguve par otru banku, banku
krasi atSkirigas vertibas, ka ari ja vienas bankas akcionaru akcijas tiek apmainitas
(uzpirktas) pret naudu. Minéta principa izmanto3ana biezi notiek, arl redli neveicot
apvieno3anas procesu, bet to uzskata par piemeérotu an tad, ja kada kreditiestade k|dst
par otras kreditiestades akciju kontrolpketes (virs 50%) turétaju un iegist faktisku
kontroli par otru kreditiestadi.

Klasiskajos banku apvienoSanas procesos tiek piemérots [idzdalibu apvieno$anas
princtps.

Izveloties potenciilo apvienoSanas partneri, tas notiek atbilstosi pastivoSajiem
apvieno§anas principiem un nepiecieSamajam rezultitam, kas ir jasasniedz apvieno3anas
rezultata,

K3 pazimes, kuras jamin ka noteico$is izvEles izdari§anai daudzu ASV un
Rictumeiropas valstu, ka arl Latvijas komercbanku apvieno$anas procesam, ir:

bilances stavoklis,

attistibas un ekspluatacijas raditaj,

naudas plismas kvalitate un pe|pas/zaudéjumu aprékins,
pakalpojumu pakete,

klientu baze, geografiskais 1zvietojums un fihales,

IT un uzskaites savietojamiba,

ieki€)a audita stavoklis,

rentabilitite,

amortizacijas metodika.

Saskana ar Latvijas likumdoSani un Latvijas Bankas normativajos akios noteikto

kartibu, komercbanku apvienosanas procediiras galvenie posmi ir 3adi:

puses veic viena otras finansiilo un nemateriilo akfivu novért&jumu,

potencialo darjjuma pusu akcionan un valde piepem principizlu lémumu par
apvienoSanas (vai pievieno3anas) nepiecieSamibu un nosaka tas galvenos principus
(paredzamo darijuma rezultata izveidojamo kapitila un vadibas struktiiru),

sakotné&jais Latvijas Bankas akcepts darijjumam un apvienosanas liguma
pamatprincipu saskano3ana,

apvieno3anas ligumna izstrade, kas ietver praktisko apvieno$anas mehanisma pus.
kapitalu apvieno3anas un ta struktiiras izveidoSanas mehinismu jaunveidojama (vai
darfjuma mérka) struktira, ar sekojosu 51 liguma iesniegianu un akceptésanu Latvijas
Bankas valde,
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praktiska darijuma iesaistito pusu bilanéu apvienogana,
veikto izmainu registresana Latvijas Republikas Uznemumu Registra.

Analiz€jot Latvija notikuias banku apvienoZanas vai pievienoianas procesus, var
teikt, ka, vadoties péc ieprieks definétam pazimém, Latvija ir notiku$i lokal darfjjumi
(pieméram, AS Rigas Apvienotas Baltijas Bankas un AS Krajbankas apvieno$anis),
starptautiski darjjumi (pieméram, Igaunijas Hansabank ienak3ana Latvijas tirgd,
iegaddjoties AS Latvijas Vacijas banku). Darfjumi parsvara ir notikusi uz akciju
apmaipas bazes, nosakot apmaigas koeficientu. Nemot véra to, ka vairakam akciju
mainam ir sekojo3as darfjuma iesaistito komercbanku pilniga saplasana, autora riciba
nav pilnigas informacijas, kurs no lidzdalibu iegades vai apvienoSanas principiem tika
izmantots katrd konkréta gadijuma.

Notikusds komercbanku apvieno3anas parasti bija saistitas ar pievienojamas
kreditiestades neviennozimigo finansidlo situaciju, neatbilsttbu nakotnes prasibam,
akciondru nevélésanos turpindt virzit bankas stratégiju, savukart, pievienojoa
kreditiestade ieguva papildu tirgu, klientu bazi, filidles, menedZmentu, ka ari mazas
bankas palielindja savu kapitala bazi.

Diemzél, veiksmigu un augligu apvienosanos komercbanku vidé traucé vairaki
faktori, kuru vidu batiskakie ir:

nav noteikts mehinisms, kas nodrofinitu vienas kreditiestades ipasnieku
iespéjamos zaudéjumus nikotné no otras kreditiestades neuzraditajam
saistibam. Pasreiz eso$a likumdo$anas baze paredz kreditoru pieteik3anos tikai
uzpémejsabiedribas bankrota un likvidé3anas procesa gaitid. AtseviSks
precedents bija tikai, pieméram, AS Rigas Apvienotas Baltijas Bankas un AS
Krajbankas apvienosanas procesa, kad AS Krajbankas, ka privatizéjamas valsts
kreditiestades intereses tika noteikts konkréts kreditoru pretenziju iesniegianas
un uzskaites laiks.

otra ne mazik biitiska probléma, ja apvieno3anas procesa ir iesaistita banka,
kura pirms tam jau ir nonakusi problémsituacija un ar tiesas [@mumu tai ir iecelts
administrators, kur3 veic kreditiestades sandciju. $aja gadijuma administrators,
nemot véra ar likumu noteikto atalgojuma principu, ir ieinteresgts nevis veikt
kreditiestides saniciju (3aja gadijuma pievienot vai apvienot to ar citu
kreditiestadi), bet gan bezgaligi ilgi veikt kreditiestades likvidiciju, sanemot
regularus ienakumus gan algas, gan procentu iepémumu veida no atgiitajiem
aktiviem (kreditiem, citiem ieguldijumiem, pamatlidzek]u un lidzdalibu
realizicijas), kas nenotiek apvienosanas procesa realizacijas rezultata,

par mazsvarigu nevar uzskatil ari problému, kas ir saistita ar firi cilvécisko
faktoru — apvienotas bankas vadibas apstiprinaiana. K3 zinams, $eit saduras
gan akcionaru, gan eso$o banku vaditdju intereses. Diemzel, salidzino3i 1sa
uznéméjdarbibas pieredze péc Latvijas Republikas neatkaribas atjaunoSanas
vél nav izveidojusi atbilstofu vidi un jebkura krasa izmaina tiek uztverta
personigi, kas, nemot v&ra to, ka banku vadibai ir joti bitiska loma apvieno3anas
procesa veiksmiga realizacya, ir nozimigs faktors,
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mazais Latvijas finansu tirgus, ka arl nelield valsts teritorija kopuma, rada
nosacijumus, kas nejauj akciju proporcijas noteik$ana apvienotajia banki
vienkarii piemérot pasaules pieredzi. Novértgjot faktorus, kas nosaka
apvienojarno banku vértibu, nosacijumi palielina vienu, bet samazina citu faktoru
ietekmi uz banku vértibu.

Balstoties uz pasreiz autora riciba esofo informaciju, apvieno$anas procesi Latvijas
komercbanku vidi turpinasies vél lidz 2001. gada beigam, tacu péc tam Latvijas tirgum
bis raksturiga tikai atsevi$ku drvalstu banku ienak3ana, pilniba iegadajoties kadas
Latvijas kreditiestades akcijas vai to akciju kontrolpaketi.



LU Zindtniskie raksti, 627 séj. 123

PROJECT EVALUATION IN PRACTICE

IMMPOEKTHBIA AHAJIN3 B XO3AHCTBEHHOH
ITPAKTUKE

Vambola Raudsepp, Kaia Kask, University of Tartu, Estonia

IHpozpamma pazsumun npeonpuamus GopmMupyemca Ha OCHOGE NPUHUMAEMbLX
BUIHEC-NPOEKMOE, NPU IMOM HAUDOACE OMBEMCMEEHNLIM YHACIMKOM pabomsl AGAReMCA
GrooNcCe-muposarue Kanumania, m.e. cocmasnenue Haubonee nodxodauezo brodxcema
kanumana. B danvnetiuem, koz0a busrec-nianbl yoice 3anyujensl U npednpuamue
dericmeayem, 0DbINHO 3a6b186AEMCR, NPU KAKUX NPEONOCLLIKAX ObIA 3aNYUER npoexm.
Haywaemca u ananusupyemcs auuts X03Aucmeenas JeameibHOCMb NPEONPUAMUA &
HEROM HA OCHOBE MPAOUYUOHHBIX MemoO0s anarusa. Ho amozo ne dvcmamouno. Tlpu
yeaybneHROM anaau3e HeobXoO0uMOo uIyuame omderbible npoOeKmel, NPOEOOUMD
NPOEKMHBIL ANANUT O1R BLIACHEHUA GANCHETUINX WIMEHEHUL 6 MEYEHUE NPOEKMHOZ0
nepuodd, a maKice NOUMUGHBIX U He2amuaHbIX Hocaedcmeuil Imux uamerenus. Ha
OCHO8E ﬂpOBedeHHOEO QHATUIA MONCHO NDURUMAMb oﬁacuosanubte U KayecmeenHule
YHDQGNEeHYECKUE DEUIENUR,

Hanee namu guidenenvt u3 @blUEHAIBAHHO20 KOMILTEKCA NPOONeM HYMDEHHAR
penmabeasrnocmb busnec-nrana (IRR, internal rate of return), yena xanumana (WACC,
weighted average cost of capital) u penmabersrocms npednpuURMUR, a MAKICE YEAIAHB
nEpeNuUCh eNNBIE INEMEHMBE C RPOEKMHbIM ananuzom. (1) sanywennbil buznec-npoerxm
donxcen obecnevusams nPeOnPUAIMUIO CMabwIbhble OEHENCHbIE ROMOKY (HAMEYERNYIO
Kaccoayio npubLLte U aMopmusaywio), Ha Gase KOMoPLIX 6 MeveHue NOCrEoVIouux
Jem opmupyemca JoXo0HOCMb caMo20 npoexma. Bosuuxaroupie denexcnble nomoxu
REAAOMCA OCHOBOU (BYHKYUOHUPOGAHUA NDEONPURMUA U €CAU OHU RPEKpAWfaiomcH,
mo JdeAMERLHOCNG NPEONPUAMUA NPAKMUNECKY 3aKkanyusaemca (bawxpomemeom), (2)
BOIRUKAIOU{UE U3 BUSHEC-NPOEKMOE OeHENCHbIE NOMOKU PACNDEOERIOMCH 80 6DEMENU
HG OCHOGE YHUMBIGTFOWUX PUCKU cMAEoK Juckonmuposanun. Obeivno @ xavecmee
cmaexu OuckoHmuposanun bepemca yena kaenumana. Ilpu amom ocoboe 3naqenue
HMeem ee MOWHOE ONPEdeNeHie, d ee UIMEeHEHUE He 6Cez0a 3aeUcum om CaMozo
npednpusamuA. Hanpumep, cuuxncenue uiu ommena cmasxu HaNe2000A0NHCENUA
nogstuiaem yeHy kKanumanida { Kak Imo Wi napadokcarsno), (3) npu npurAmuu npoerxmos
HeOBXOOUMO yuumsleams pelepesl O NOKpuIMUs Henpedsudennbix pacxodoa. Bee
INL UCPTURBL VIUMBIGAIOMCA RPU PASPABOMKE KUNCOO20 BUIHEC-NPOEKMA, HO 8CeMaAKY
PacYEmbl OCYIYECMEARIOMCA 8 KOHKDEMHbIX 8PEMENHBIX IKOHOMUYECKUX VCAOBUIX
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B xode npaxmuveckux pacyemos 00roH u3 npeonoculiok BbL1o cocmaeaenie
MHOZOGADUANMHBLX BUIHEC-NAAHOE, KOMOPBIE YNUMBIGIIN PATTUNHBIE CYEHAPUY
IKOHOMUYECKOZ0 PA3GUMUA (CILTBHOE PAIGUIMUE, HOPMUILHOE PA3SUMUE, 3aCMot, cnao),
Ho & mo xce apema hado Goib pearucmamis 4 ROHUMAMb, YO UCXOOHbIE OIRHBLE Ot
HEOPENUA MHOZOSAPUAHMHBIX DUIHEC-NPOEKMOE CMANOSAMCA ace boaee CAONCHBLML
O HAUEZ0 NROMUMANLA.

I. Introduction

The development plans of the company are designed according to previously
accepted business projects, where the most responsible part is capital budgeting or in
other words the formation of the most appropriate capital budget of the company. In the
future, when business plans are put into work and the company already operates, starts
the analysis of the company as a whole and the 1nitial assumptions of the project
implementation are forgotien. We consider this is not the right way of action for the
company which is devoted to create value to its’ shareholders.

During the further deeper analysis it 1s important to investigate every project
separately, implementing the so-called project-level-based analysis to find out changes
during the project’s life and identify whether positive or negative results are coming
out from these changes. Based on the carried out analysis it is possible to rely on
management decisions valid and qualitative in nature. In our further discussion we are
going to concentrate only on the projects’ internal rate of return, weighted average cost of
capital and profit margin of the company and relate themn with the project-level analysis.

II. Assumptions of the Acceptance of Business Projects

First, business project in operation must assure stable cash flows (planned cash-basec
revenue plus depreciation) to the company, upon which depends also the profitability
of the project itself during the ongoing years. These cash flows create the base of companies’
operations and the possibility to break them off may lead the company to bankruptcy

Second, cash flows from the business project are discounted with risk-adjustec
discount rates to the present value. In normal situations companies are using their cos’
of capital as discount rate. Therefore the right calculation of the cost of capital has the
most critical importance, but the change of it does not always depend on the company
itself. One possible example could be the decrease of tax rate or even its abolition
which increases the level of cost of capital.

Third, accepting investment projects, we have always take into account reserves
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which will cover our unexpected costs. Those main rules we accept in every case of the
project analyzing process, but the truth is that every time there are certain kind of
economic conditions, which we are following. During the project analyzing process in
practice one might follow the formation of multivariance business plans, which take
into account also different kind of economic scenarios (e.g. strong, normal, stagnation,
reversion). At the same time we have to be realistic and try to understand that the data
what we will get from the employment of these multivariance business plans might turn
10 be very hard to interpret.

Due to above-mentioned we can conclude that business project is acceptable only
on certain level of cost of capital, where the condition IRR > WACC holds. As the
weighted average cost of capital consists of different kind of sources of capital (long-
run leans, preferred and common stock), it is important to hold stable shares of these
capital sources in our capital structure. Among other things this means stable debt-to-
assets and debt-to-equity ratio, targeted dividend payout ratio etc.). In general we must
1o have optimal capital structure, where the value of the company (and also the value of
common stock) is maximized. If we are not following the optimal capital structure of
the firm, the value of it will change and usually downsize.

II. The Difficulty of the Analysis of Changes during the
Project Life

The most difficult problem is the preservation of planned sales volume and market
share in the condition of competition. The decrease of sales volume under the break-
even point may imply the loss of the business project and there will be no meaning to
continue the project’s implementation. The possible solution here may be innovation
with the main attention to product development, which allows to keep pace with
competition and even to increase the price of production unit. From one hand we must
watch closely the inflation and the price increases of production input units due to it.
But on the other hand if we do not follow the inflationary factors of the economy we
may lose the market, therefore increase the inventory, accounts receivable, the risk of
liquidity and default risk, which lead to profitability of the company and increases the
possibility of bankruptcy.

As the project is mainly covered with long-term capital, the company itself produces
and withdraws short-term capital {(trade credit, short-term bank loans) during its everyday
life. Changes of the economy cause the change in cost of capital of all sources of capital
and therefore the company has to develop suitable management policy and strategy of
its working capital (relaxed, moderate and restrict).

Bigger changes imply from the change of cost of debt, especially bank loan, because
besides the nominal interest rate there 1s also effective interest rate and the level of the
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iatter depends on the loan conditions which stand in the loan contract {compensation
balance, interest prepayment, charges, loan amortization schedule). But the problem 15
that the loan contract is not a public document, therefore we do not know exactly how
expensive sources of capital companies use in Estonia.

The cost of equity and the risk of project are tightly bound with each other. Required
rate of return of shareholders is currently about 18 per cent in Estonia and it is very
easy to control the fulfillment of their required rate by the company. Approximate
result can be given by effective return on equity (ROE), which in our case must be
around 18 per cent.

To the company with very low level of return on equity, nobody wants to invest in
and reinvestment possibilities will also narrow, because the owners may want to take the
profit out in full amount (e.g. by dividends) to find another investment opportunity or
project to invest that will satisfy their required rate of return. In tum this causes the increase
of risk level, also increase in cost of debt and finally in weighted average cost of capital.

The circumstances, which we are not able to control can very easily cause the
situation, where IRR < WACC. We can also notice that unfavourable changes are
reflected in ratio analysis at first, but the reason for changes we can still find only
through project-based analysis.

IV. Changing the Project After Identified Results

The most common need we face is to change the business project in process. Usuallv
it is important to find the right way to make the project more efficient and to innovatz
it, which should make the project to create additional cash flows and to decrease the nskiness
of the project, at the same time saving already achieved market share (stable sales volume).

Here, 1n this case, the efficient method may change the policy (or strategy) of
working capital management. For example, we can implement restricted current assets
investment policy (the holdings of cash, secunties, inventories and receivables are
minimized and sales are relatively small) instead of relaxed policy (relatively large
amounts of inventory with liberal credit policy and large net sales). Due to this, the
general nsk level of the company, especially liquidity risk, decreases, the value of
company increases and the decrease of discount rate (cost of capital) increases net presen
value of future cash flows of the company. Later, after quick improvement of general
economic conditions, we can reestablish relaxed working capital management policy.

The market value of the company does not anse from financial capital and its
employment only, but very often the most important part is intellectual capital (human
recourse and structural capital) instead. Therefore the most effective investments ma:
be directed to the training and development of employees, which finds the output in
higher quality of production. This, on the other hand, allows to moderately increase the
selling price of production unit and eliminate the unfavourable results due to the increase
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of production input prices. At the same time, it can lead also to the increase of the
market share, which gives additional volume of net sales.

V. Conclusion

We have summarized the above-mentioned statements and conclusions into one
table (see Table 1). First, we have listed the assumptions of calculating internal rate of
return and weighted average cost of capital. Then come assumptions about changes in
different factors. Finally, there are some conclusions about results of these changes.

Table 1

Relations between projects’ internal rate of return (IRR), cost of capital (WACC)
and companies’ profit margin

IRR WACC
el Stable cash flows *» Cost of capital (loan, equity)
£ | Stable sales volume « Targeted capital structure
§' » Constant level of risk, discount |+ Level of financial leverage
é rate = Dividend payout ratio
T [+ Planned reserves
Changes in: Changes in:

* Sales’ capacity and market share : Compfmles' OPCE,mng bu‘smt:ss
- (the choice of working capital
Eo + Cost of production inputs policy)
& |- Prices of goods and services « Cost of debt
©l Amount of inventory (with + Cost and risk level of equity

accounts receivable) * Financial leverage

= Risks of income/eamings = Reinvestment options

= Change in the level of cost of capital influences companies’ profit
margin {deviation from the planned level)

» Changes min sales volume influence companies’ solvency, level of
inventory and pro-fi-tability

» Changes min risk level (discount rate) are influencing present value
of net cash flows {deviation from the planned level of NPV)

Results

» Changes min cost of production inputs influence companies’
solvency and pro-fi-ta-bi-li-ty

« Need to change the policy of working capital

+ Need to adjust current business project
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In conclusion we stress that project-based analysis orientates analysts in one hand
to the deeper analysis of the company, and on the other hand to the more efficient
marketing, innovation, product development and investments. Such approach creates
broader base of higher-level management decisions to the top managers.
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MONETARA POLITIKA LATVIJA

MONETARY POLICY IN LATVIA

Valerijs Roldugins, Latvijas Universitate, Latvija

The author comparatively wide describes one of the most important parts of Latvian
economics — development of banks, and bank relationship problems with Ceniral bank
of Latvia. Banks realize significant part in national economics, performing accumulation
of capital invesiments and at the same time offering credit to the industrial enterprises.

The article includes most important aspects of development and stability of banks
- development of banks (in the time period from 1993 1ill 2000), problems of stability
of banks. A special attention the author pays to the problem of the fixed exchange rate
in the Baltic countries. As a closing of this article author brings forward some
suggestions how to improve stability and how to prevent mistakes in the future.

P&dgjos desmit gados Latvijas banku sistéma notiek reformu process. Komercbanku
darbiba un to ceribas liela mera ir atkarigas no t3, cik veiksmigi Latvijas Banka regulé
nacionilo kreditsistému. DiemZél, viens no 1995. gada banku krizes célopiem bija
irikumi paSas Latvijas Bankas darbiba. Kaut gan problémas rupniecibas atfistiba
palidzéja radit ari valdibas uzsdkta atrd cenu liberalizicija, subsidiju atceliana,
manipul&sana ar uzpémumu fondiem, mainot veco naudu pret jauno. Vienlaikus visas
banku sistemas regulésanas joma Latvija pec 1995. gada krizes notika biitiskas izmainas
prasibu sakartofanas virziena pret kreditiestdidém. Tas java nostiprinit visas valsts
kreditsistémas pozicijas, palielinat uzticibu bankam, uzlabot to finansu darbibas raditajus.
Pie Latvijas Bankas nopelniem pieskaitamas ar tas darbibas, kuras ta uzsika, lai
parvarétu banku krizi.

Nikamo banku krizi atskinba no iepriek3g)as izraisija ne tik daudz ieksgjie trikumi
Latvijas banku darba, cik ar€jie fakton. Galvenais iemesls tam bija finansu knize Knievija,
kas 1zraisyjas 1998, gada augusta. Attiecigi 1998. gada otraja pusgada Knevijas krize
negativi atsaucas ari uz banku sektora attisttbu Latvija, jo vairumam banku ieverojamu
akfivu daju veidoja noguldijumi NVS valstis. Ta bija saistita ar to, ka ievérojami naudas
resursi aizpluda no Latvijas ka investicijas arvalstu vErtspapiros, jo Latvijas bankas
aktivi darbojas citu valstu vertspapiru tirga. Ir zinams, ka komercbankas no 1995. gada
knizes situacijas izk|uva galvenokart, palielinot ar investicijam un valitu konverté3anu
saistito operaciju apjornu Krievija un NVS valstis. Latvyas Banka nevaréja to neredzet.
Jau 1996. gada novembri investicyas arvalstu vértspapiros sasniedza 121,5 miljonus
latu, bet 1998. gada augusta tas bija 171 miljons latu.
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Tadu kapitala migraciju noteica augstas procentu likmes Krievijas valdibas
vertspapinem un kreditiestazu komercdokumentiem, kas radija iespgju Latvijas bankam
sanemt pe|nu. Saja laika procentu likmes Latvija gandriz triskart atpalika no saviem
analogiem NVS valstis. Diemzel, Latvijas Banka nesaka savlaicigi rikoties, la)
norobeZotu nacionalo banku sistému no iespéjama finansu sabrukuma NVS valstu naudas
tirgll. P&c auditoru finansu parskatiem kop&jie kreditiestazu zaudéjumi 1998. gada bija
56,6 miljoni latu (pelnu guva tikai § bankas, 13 bija 3,5 miljoni latu). Vislielako pejnu
guva a/s “Parekss”- 1,21 miljonu latu (lidz auditam vini zigoja par pejgu 3,6 miljonu
latu apmera). Vishelakie zaud&jurm bija Latvijas Unibankai un Rigas komercbankai, to
zaudg&jumi bija attiecigi 15,1 miljoni latu un 29 miljoni latu,

Finansu tirgus stabilizacija galvenokart tick panakta, veicot valitas intervenci. Rodas
iespgja samazinat kreditu procentu likmes, kas, protams, nevar labvéhgi neietekmet
umemejdarbibas atfisfibu. Stingra pozicija lata kursa noteik$ana |ava ierobeZot inflaciju.
paaugstinat finansu disciplinu, radit apstak|us kaut kadai uzneémejdarbibas stabilizacijai
un arvalstu investoru uzticibai. NoZelojama ir valdibas un Latvijas Bankas nesaskagota
darbiba. Ja laikus ar saprafigu nodokJu politiku, kas stimuletu invesficijas, tiktu nostipninata
stabila nacionala valiita, tad varétu rékinities ar iekigja investiciju pieprasijuma paradifanos,
kas dotu iespgju efektivak veikt strukturalas parmainas ekonomika. Pietickama naudas
tirgus un vertspapiru tirgus attistiba sttmulgjo$i iedarbotos uz razo$anas attistibu, radot
apstak]us 1evErojamas naudas masas piesaistei tirdzniecibas apgroziba.

Procentu likmju lielumu nosaka naudas pliismas un pieprasijuma un piedavajuma
lielums finansu tirga. Latvijas Banka nosaka refinansé$anas kursu, kas kalpo par visas
kreditsistémas sakuma punktu. Saskana ar 3o likmi tiek pieskirti Tstermina kredit
komerchankam. Krasaka refinans&sanas likmes pazeminasana tika novérota 1997. gada
pirmaja ceturksni. Saji laika posma ta pazeminajas no 9,5% lidz 4% gada un 3ada
limen? turas lidz §im laikam. Zema oficiala procentu likme Jauj radit izdevigakus
apstik|us banku kreditgsanai. Vienlaikus pazeminas Kreditu procentu likmes
komercbankas, kas padara tas 1&takas un pieejamikas ekonomikas attistibai.

Komercbanku kredité$ana |auj bankam risinat stermina likviditates problémas.
bet Latvijas Bankai, regul&jot 1zsniegto kreditu dz€Sanas termigus, - planot banku sektora
likviditati. 1998. gadi Latvijas Banka izsniedza kreditus par kopgjo summu 458,0 miljoru
latu, kas ir4,1 reizi vairak nekd 1997. gada. No tiem 58,8% izsniegti “repo” izsolés.
33,1% — lombardos uz pieprasijuma, 4,2% — automatiskaji lombarda un 3,5% -
kreditiem arkart&)as situacijis.

Naudas masas 1zmainas ietekmeé procentu likmi vispirms viena virziena, bet péc
tam — pret&a. Atraks naudas masas pieaugums no sakuma pazemina procentu likmes.
Bet vélak, ta ka tas ietckmé izdevumu palielinasanos un stimulé cenu pieaugumu
{tnflaciju), palielina pieprasijumu péc kreditiem, kas rada procentu likmju pieaugumu.
Pretgja situicija |éns naudas masas picauguma temps sakuma paaugstina procentu likmes.
bet velak, samazinoties izdevumiem un inflacijai, tas i1zraisa procentu likmju
samazindsanos. Sada nestabila attieciba starp naudas masu un procentu likmém izskaidro.
kap&c monetaristi sauc procentu likmes par neuzticamu gidu naudas kreditu politika.
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Veicot operacias atklata tirgii, tiek regulétas rezerves, kas nodroina fikséto procenta
normas [Tmeni, kuru noteicis taktiskais uzdevumns, neskatoties uz iesp&jamam procentu
likmju izmainam, kas saistitas ar tirgus procesu iedarbibu. Ka stabilizejoss [1dzeklis tas
iepérkas atklata vErtspapiru tirgii, tadgjadi paplasinot banku rezerves un palielinot naudas
piedavajumu tada mera, kads ir pietickams, lai saglabatu procentu likmes epriek§€ja
[imeni. Atkariba no t3, ka pieprasijums péc naudas ietekmé procenta normu, Latvijas
Banka sak pirkt vértspapirus no komercbankam. Bagatigu kreditresursu izmanto3anas
process palielina apgroziba eso$as naudas masas pieaugumu. Pirkurni atklta)a tirgd
turpinas lidz laikam, kamér izveidojas pietickams jaunas naudas daudzums, kas
nodrofina naudas pieprasijuma un piedavijuma atbilsmi, esot nemainigal procenta
normai. Tada gadijuma tirgus sasniedz zinamu lidzsvaru.

Neskatoties uz to, ka Baltijas valstu stabilizacijas programmas at$kiras viena no
otras, tds visas nonaca pie viena un ta paa rezultita: fikséta nacionalas naudas vienibas
kursa, kas Igaunija ir piesaistits vacu markai, Lietuva - ASV doldaram, bet Latvija -
SDR. Sads virziens ir atbalstams, jo efektivai finansu ekonomikas stabilizésanai
galvenais kriténjs ir nodroSinat péc iespg)jas lielaku 3o valstu nacionalis ekonomikas
izolaciju no dazadiem argjiem satricinajumiem. lgaunija 1992. gada padomju rublus
apmainija pgc tirgus kursa 10:1 un pielidzingja kronu kursam DEM/EEK 8. Lietuva
starpvaliita kupona veida tika nomainita ar litu 1993. gada jiinija, bet kops 1994. gada
apria tika piesaistita ASV dolaram pé&c kursa USD/LTL 4.

Augsts lata kurss stimul& plau patériga precu importu, izspiezot Latvijas razotajus
no iek3€ja tirgus, bet tas rada iek3gja uzkrajuma samazinadanos. Saja zipa interesanti ir
atskafities uz 1936. gada 28. septembri Latvija istenotis reformas rezultitiern. Interesanti,
ka 1937. gada triju Baltijas valstu valitu kurss pret ASV dolaru bija $ads: USD 1/ EEM
6,95/ LTL 4,38 / LVL 5,04. Paslaik igaunpu kronas, lita un iata kurss pret ASV dolaru
svarstas robezas: USD 1/ EEK 11,2/ LTL 4/ LVL 0,59. Ka rada pétijurm, nosacitie
ASYV dolara un lata patérina grozi 1937. un 1999. gada cenas maz atskiras viens no
otra. Tapéc lata pirktsp€ja ir apmeram tada pati ka 1937. gada. Tap&c rodas jautdjums
~ ka lata paSreizgjais kurss pret ASV dolaru vargja no USD/LVL 5,04 1937, gada
pieaugt lidz USD/LVL 0,59 1999. gada, t.i., izradities 8,5 reizes lieldks? Taja pasa
laika Igaunijas un Lietuvas valiitas So valstu centralas bankas ir fiks&juias apmeéram
taja pasa limeni, kads tim bija 1937. gadi.

Faktiski Latvijas Bankas prionitarais virziens ir nacionalas valiitas arcja stabilizacija,
kam péc Latvijas Bankas domarmn jabut par c€lon iek$&jai stabilizacijai. Latvijas Banka
tiecas virzit valitas kursa politiku ta, lai sasmegtu zemu inflacyu, ar lai pietuvinatu
predu un pakalpojumu cenas inflacijas limenim tajas valstis, kuru nacionalas valGtas
ietvertas SDR groza. Sobrid Latvija ir viens no liberalakajiem valiitas refImiem pasaulé.
Ka pilsoni, t3 arzemnieki var bez 1erobezojumiem manipulét ar naudas plismam $ajas
valiitas. lesp&jama neicrobezota kapitdla izpliisana no Latvijas, ka ari ieplo3ana Latvija
visos valiitas veidos.

Fikséta valitas kursa apstak|os, kad centralajai bankat tiesi jaatskaitas augstakajai
valsts likumdevéjai institicijai, pieaug tas vadibas piegemto [émumu nezimigums un
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loma. Valdiba praktiski nespgj ietekmét centralo banku, un tai atliek vien baudit negativos
centralas bankas darbiba piejautas parrékinasanas rezultatus. Taja paia laika, neatfistot
razoSanu, lieta nekustésies ne no vietas. Gribas cerét, ka starp valdibu un Latvijas Banku
tiks panakta savstarpeja sapratne, un Latvijas ekonomika i1zdosies pozitivi realizet
pasaules praksé uzkrato pieredzi naudas kreditu regulédana. Galvenais uzdevums ir
nodro$inat IKP pieaugumu, kas iesp&ams, sasaistot pardomatu valdibas iek$€jo- un
arpolitiku. Latvija ir vérojams IKP pieaugums, tau tas bitiski atpalick no naudas masas
pieauguma. Realas darba algas pieaugums ir niecigs salidzindjuma ar cenu pieaugumu,
un tas pazemina iedzivotaju dzives limeni. Bezdarba limenis ir stabilizgjies, bet tendence
ierobeZot inflaciju var negativi atsaukties uz iedzivotaju nodarbinaftibu tuvakaja nakotné.
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VIENOTAS EIRQOPAS VALUTAS IEVIESANA:
PROBLEMAS UN PERSPEKTIVAS

INTRODUCTION OF THE SINGLE EUROPEAN
CURRENCY: PROBLEMS AND PERSPECTIVES

Ramona Rupeika, Latvijas Universitate, Latvija

The paper deals with European Monetary System (EMS) and describes in detail
consequences of introduction of Euro in the East European countries. This article
stresses positive and negative features of the introduction of Euro and the effect it
makes in Latvia. Today it is impossible to say if this project of the introduction of Euro
is a success or failure, time will show it within next half a year. That is why Larvia has
a good chance to observe the advaniages of the development of EC and to avoid possible
difficulties, connected with the process of introducing Euro monetary unit.

Kamer politiki stridas, Eiropai padreiz ir nepieciefama vienota valita un, vai ta ir
patava valitas 1evie$anal, uzp€mumi un bankas $adu diskusiju nevar atjauties. Lielaka
daja no tiem dara visu iespgjamo, lai pielagotu savas sistémas parmaigam, kuras tie
uzskata par nenovér§amam.

Tagad, kad Eiropa arvien vairik tuvojas ekonomiskajal un monetarajai savienibai
un vienotas valiitas ievie$anai, vél joprojam neatbildéts paliek jautajums, kas notiks ar
tam valstim, kuras paliks arpus 3is savienibas ietvariem. Ipasi §is jautajums ir svarigs
kandidatvalstim, kuras pievienosies Savienibai péc vienotas valiitas ievieSanas.

Sos un citus jautdjumus, kas saistiti ar Eiropas Savienibas Ekonomisko un monetiaro
politiku, autore apskatis $a)a referata.

Eiropas Centrala banka

Ka péc eiro piedzim3anas vajadzetu darboties Eiropas Centrilajai bankai (ECB)
un ka tas monetarajai politikai vajadz&tu tikt saskanotai ar arpusé palicko3ajam valstim?
Abi 3ie jautajumni paliek atklati. Veronas sanaksmeé tika panakta vieno3anas, ka jauna
valitas kursa sistéma (VKS) saistis daZas nepiederoias valstis ar eiro. Taéu daliba $aja
Jjaunaja VKS ir brivpratiga, un daZas iesp&jamas arpuse palic€jas jau pazinoju$as, ka
tAs netaisds ta1 pievienoties.
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Ka daZus no vispretrunigikajiem aspektiemn var mingt jautajumus, vai valiitas kursa
aizstavélanas smagums gulsies ari uz ECB, ka ar1 jautajums, par validtas kursa
parskatiSanas kartibu. Vienpratibu par Siem jautajumiem sasniegt nebis viegli, jo pastav
pretruna starp pretinflacijas mérki, kuru ECB uzliek Mastnhta ligums, un valitas kursa
stabilizaciju. NeierobeZots atbalsts no ECB puses mazinis uzticibu tas pretinflacijas
politikai, 51 iemesla d&] saistofa pretinflacijas merku sistema ir labaka atbilde. Ta ir
simetniska vieno§anas, kas veicina ECB atbildibu par savu darbibu.

Pretinflacijas merki

ReZims, kas nosaka stingrus un simetriskus pretinflicijas mérkus, trijos noteiktos

veidos palidz atrisinat monetaras lidzaspastavésanas problemas:
tas likvide stimulu sistematiskt un ar nodomu veikt konkurgjosas devalvacijas;
mérku reZims atjauno uzticibu zemas inflacijas politikai pasu majas. Tas savukart
padara vieglaku monetaro lidzaspastavé$anu, jo mazina nestabilitati, ko izraisa
spekulativie triecieni valatas kursam.
inflacijas robezu noteik3ana lick monetarajai politikai reagét uz triecieniem 13,
lai stabilizetu valiitas kursu,

Lai praksé varétu iedzivinat pretinfiacijas mérku sisttmu Eiropa, bitu japiedalas
visam ES valstim. Tam kopigi biitu japazino precizi kvantitativie mérkdi, precizi definétas
inflacijas pakapes sasnieg3anai, tacu siem mérkiem nebitu jabit vienadiemn.

Valstu sasniegtos raditajus inflacijas joma kontrolétu Eiropas méroga institicija,
visdabiskak bitu, ja ta biitu ECB sistma. Ari rekomendicijas attieciba uz soda mériem
par mérku nesasniegSanu dotu Eiropas institiicija. Te vispiemerotakais kandidats ir
Ministru padome, jo ta ir vieniga ES inshitiicija, kas varétu veikt ECB parraudzibu.
Saja zina kartiba lidzinatos "parsniegta deficita” procediirai, ko apraksta Mastrihtas
ligums. Tacu at8kirtba no parsmegta deficita procedirds, soda mériem par pazinota
mérka nesasnieganu biitu javérias pret CB, nevis attiecigajam valstim. Viegls sods
bitu publisks nosodijums: bargaks sods butu ieteikums atlaist parvaldnicku. Taéu $aja
gadijuma var rasties nepiecieSamiba prasit, lai attieciga valsts §o sankciju legalize.

Kada méra §1 visparinata pretinflacijas mérka sistéma ir savienojuma ar Mastrihtas
ligurnu?

Ligums prasa, lai centrala banka, iznemot to valstu CB, kuras 1zvElgjuias palikt
arpusé, ievérotu konvergences kriténjus, Inflacija ir viens no konvergences kritéryjiem.
un tas netie3d veida soda valstis, kuras vélétos pievienoties eiro, bet kuram,salidzinot
ar citam ES valstim ir parmenigi augsta inflicija. So sistému var uzskatit ka dazu [Tguma
noteikurnu pastiprinajumu. Ta padara inflacijas konvergenci par monetaras politikas
1pasi svarigu mérki.

Mastrihtas [Tguma ietvertas ari divas norades uz valiitas kursu. Padreiz VKS ar
svarstibas diapazonu plus vai minus 15% valiitas kursa kritériju padara praktiski neko
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zimigu. Tadg| tam arl vajadz&tu palikt bez nozimes. Cik vien tas juridiski iesp&jams,
bidtu jaizvairds no jebkuriem mégindjurniem realizét o liguma dalu, pieskirot valitas
kursa kritérijam stingraku interpretaciju.

Attiecibas starp ES “piedero$ajam” un “nepiedero$ajam”
valstim

ES dahbvalstim japandk vieno3anas par valitas attiectbam, kas pastavés starp
“‘piederoiajam” un ‘“nepiederosajam” valstim. Paniktas vieno3anis noteiks tris elementi:
Mastrihta itguma definétais apjoms, “nepiedero$o” iespgjamas vélmes un “piederoso”
kopigas intereses.

Ligums neskaidn izsakas par arpusg palikuajam valstim. Ir izteikts piepémums,
ka uz “nepiederofajam" valstim ari turpmik atticksies dazas ekonomiskés un monetiras
sistémas vieno3anis : ick|auSanas ‘normalajas svarstibu robezas” ir minéta ka viena no
prasibam, lai iestatos EMS. Ta ka tika piepemits, ka iesta$anas “nepiederodajam” valstim
kiGs par to pnmaro ambiciju, [Tguma sastaditiji neredzgja vajadzibu péc detalizétika
paskaidrojuma. Liguma “nepiederoajam™ nav paredzeti nekadi noteikumi; kas liktu
tam noslegt kadu vieno3anos, ir vienigi pamudindjums turpinat rikoties tapat, lai saglabatu
tiesibas iestaties EMS, kad bus izpilditas ekonomiskas prasibas.

Iespgjamas “nepiederofo” valstu vélmes var bit visdazadikis. Viena galéjiba—ja
Lielbritanija nolemj izmantot savas tiesibas sakotnégji izvél€ties palikt Arpus monetaris
savienibas, ti nebils ieintereséta slégt ar ‘piederofajam” jebkada veida valitas kursa
vieno3anis. Pasreiz Liclbritanija apsver |oti stingru padmiju inflacijas kontroli, kas
aizstatu dalibu valiitas kursa sistemai lidziga vienosanas. $ads arguments “piederosajam”
valstim ir nepiepemams, jo nav garants, ka neradisies kursa novirze starp sterlipu marcigu
un vienoto valitu.

Citas iespgjami “nepiedero3as’ valstis neizrada tik lielu nevéle3anos apsvért precizi
formulétu valiitas saikni, lai gan Zviednja 1zrada atbalstu bnitu nostajai.

EMS |avusi saprast, ka tas merkis ir cieSas vienoSanis panaksana ar “piederosajam”
valstim. “Piederofo” valstu kopé€jas interesés ir iegiit zinamu ietekmi par “nepiederofo™
valstu valiitas maipas kursiem attieciba pret vienoto valitu, lai apturétu kursa novirzes.

Ta ka “piedero§as™ valstis nevar piespiest “nepiederosas” noslégt formalu
vieno3anos, papildus tam, ka tiek saglabata to kandidatiira uz iestaSanos, vajadzétu
eksistét vl kadiem pievieno$anas stimul&josiem faktonem. “Nepiederoias™ valstis biys
norip&jusas par to, ka to sakotngja nepiedalisanas EMS varétu nakotn€ mazinat tictbu
to valitas politikai. Lai darTjums “nepiedero$ajam™ liktos pievilcigaks, iesp&jams bis

japiedava kaut kas noteiktaks. “Piedero$ajam” valstim vajadzétu bt devigakam,
piedavijot “nepiederosajam” abpuséja atbalsta iespgjas ar ECB, lai uzturétu stabilas
valitas, sagatavojot tis sekojosal uznemsanai. Jo tuvak “nepiedero3a” valsts ir
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uznemsianai, jo specigaks pamatojums ir drosmigiem pasikumiem. Ja ir stingra
apnema3ands iestaties, bet procentu hkmes stirgalvigi atpaliek no monetaras savienibas
ltkm&m, ta nelaujot valstij panakt atbilstibu vienam vai vairakiem konvergences
kritérijiem, var&tu bit pamats 5adai valsty pieskist asociéta statusu. Tas nozimétu pilnig,
citu valiitas likmi ar vieno3anos par investici)am, bet ar pienakumu “nepiedero3ajai”
valstij stingri sekot ECB politikai un bez balsstiesibim ECB padomé. Sada valitas
parvaldes vieno$anas varétu veicinat atru un pilnigu iestisanos EMS.

Pozitivie un negativie viedokli attieciba pret eiro

Kamér daudzas neo lielajaim Francijas kompanijam, baidoties atklat slepenu
informaciju saviem konkurentiem, atsakas apspriest savu stratéiju monetaras revoliicijas
sakara, maziko firmu apvienosana liecina, ka to gatavibas limenis krasi atSkiras.

Dazas dara visu iespg&jamo, lai pieldgotu savas datoru sistemas jaunaja
gramatvedibat, tacu citas nedara absolati neko.

Lidz ar jaunas valitas ievieSanu bankam un citiem uznémumiem bis japielago
savas datoru sistémas un jarealizé liela méroga darbinieku apmacibas programmas.
Kameér politiki stridas, vai Eiropai paireiz nepiecie§ama vienota valita un vai (2 ir
patava valiitas ievie$anai, uzpnémumi un bankas §adu diskusiju nevar atjauties. Lielaka
daja no tiem dara visu iespg€jamo, lai pielagotu savas sistémas parmaigam, kuras tie
uzskata par nenoveriarnam.

Paribas bankas galvenaja centra Parizé stradajosais bankas datoru specialists
raksturo informacijas tehnologijas specialista darbu ka “‘nepirtraukto steigu”, lai
pielagotu bankas datoru sisteémas “parejai uz eiro”. Banka, kura pagijusa)a gada izteréja
300 miljonus franku, lai sagatavotu savu datoru tehnologiju eiro ievieSanai, par savu
sistému gatavibas datumu bija noteikusi 1998.g. juniju, tiedi sefus méneius pirms
vienotas valiitas ievieSanas visos papira darjjumos. Sajos sefos méneSos paredzéts
apmacit darbiniekus un veikt kontrolparbaudijumus.

Pjers Simsons, viens no Francijas Bankas konsultativias komitejas bankas trim
locek|iem, ir optimistiski noskanots, uzskatot, ka visas bankas un lielaka daja francu
uznemeju nopietni un rapigi gatavojas parmaimam. Vips informé, ka Francijas bankai ir
eiro darba grupa, kuri ietilpst gramatvezi, tirdzniecibas, komunikaciju un finansu eksperti
un datoru inZenieri.
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LATVIJAS BANKU AKTIVU STRUKTURAS
ATTISTIBAS TENDENCES

DEVELOPMENT TRENDS OF THE ASSETS’
STRUCTURE IN THE BANKS OF LATVIA

Svetlana Saksonova, Latvijas Universitate, Latvija

Tendencies of the assets ' structure development of Latvia s banks have their own
peculiarities described in the article. Still they are like evidence for concentration of
capital and assels in Latvia s banking sector that corresponds to the processes occurring
in the world. Of course these processes depend on the size of financial market. In
Latvia like in all the world banks try to decrease their expenditures however, opposite
to the many European countries , where a decrease in the number of branches can be
observed, Latvia s banks create new branches and service paints. The following positive
tendencies in the development of Latvia s bank sector are discussed in the article: the
increased attention to analysis of assel structure, removing faults provided information,
changes in Latvias banking sector after crisis in Russia in 1998,

Komercbanku aktivu struktiras forméganu un attistibas tendences ietekmé dazadas
puses, kas ir ieinteresétas banku finansiala drosuma un stabilitate.

Pirmkart, tas ir valsts bankas un centrala banka, kuras mérkis ir uzturét naudas—
kreditu sistémas stabilitati, veikt valsts komercbanku uzraudzibas funkcijas. Latvijas
Banka, tapat ka visas centralds bankas, pilnveido likumdoSanas bézi, kas reglamente
banku darbibu. Sis darbs samazina kapitala zaud&jumu vai komercbankas reala stavok]a
noslépsanas riskus. Rezultata ir 1zstradata normativa baze, kas

garanté sabiedribai, ka iedzivotaju un juridisko personu lidzekjus piesaisto3a
banka, tiek kontroléta ar mérki izslégt opericijas, kas pardala klientu lidzek|us,
kripnieciskos nolikos izmantojoo personu laba;

kontrolé lielas spekulativas operdcijas, kuru augsta pejpa viena bndi var
izversties par nozimigas kapitila dajas zaudgjumu;

nosaka prasibas, konsolidétai banku uzraudzibai, sakara ar to, ka Latvijas
bankam ir korporativas saiknes ar uzpémumiem, kas strada, ki vietgja, ta an
argja finansu tirgi.

Otrkart, neap3aubamu ietekmi uz aktivu struktiiras veidoSanos rada bankas klienti,
kas tiecas saglabat bankas izvietotos pasu lidzek|us. Klienti, izradot savu uzticbu vai
neuzticibu bankai, bitiski ietekme tas ak{ivu un pasivu struktiru.
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Tregkart, tie ir bankas akctonari, kas ir ieinteresétt bankas finansiala stabilitate,
attistiba, ieguldita kapitala saglabasanai un pastavigam pieaugumam.

Lai gan banku sektora attistibas vesture Latvija ilgst tikai ap 10 padiem, 13 ir izgajusi
vairakus etapus, katrs no tiem parliccinaja visas mingtas puses par nepiecieSamibu mainil
uzvedibu. Nozares notikuSo krizu pamacibas, ka ari ieintereséto pudu ietekme lika
bankdm mainit savas uzvedibas stratégiju:

veidot aktivu struktiiru, ievérojot to riskus,

sava darbiba palauties ne tik daudz uz ienesigim operacijam, cik uz pastavigu
dro3u pelnu neso3am. Radas izpratne, ka 30 uzdevumu istenoana ir sasniedzama
ar komercbankas atbilstoSo parvald, kas pieprasa daudzu ienesiguma un niska
faktoru, ka ari dazadu ar&ju ierobezojumu kopéjas ietckmes ievérosanu, un ir
virzita uz garantétas, pieaugoias pe|nas iegisanu.

Viena no musdienu banku sektora attistibas ievérojamakam tendencém gan Latvija,
gan pasaulé ir banku aktivu un kapitala koncentracija. Tas notiek valsts un centralas
bankas, banku— konkurentu, ka ari klientu ietekmé, kas izvirza bankam arvien augstakas
prasibas,.

Vésturiski ASV ilgi pastavéja aizliegums investiciju un kornercbanku biznesa
apvienoSanal, ka arT eksistéja Joti stingra pretmonopola likumdo3ana, kas aizliedza
investiciju un komercbanku saplisanu. 1999. gada novembri ASV prezidents Bils
Klintons atcéla ierobezojumus banku, apdro§inasanas kompaniju un invesficiju fondu
sapliasanai. {1] Tik ilgi eksistéjosa aizlieguma atcelSana dazadu finansu biznesa veidu
apvieno3anai Amerika tiek vértéta ka jauna iesp€ja Amerikas finansu sist&émas
konkurétspéjas pacelianai, radot finansiali svarigus dalibniekus ar lielu (iesp&jams
vislieliko) kapitalu un lieliem aktiviem, ki ari jaunam tehnologijam. Sim [émumam
nepiecieSamos apstak]us radija tddu finansu centru ki Japana vai apvienoti Eiropa
banku sistému attistiba. Finansu pasaules globaliziciju izraiso§as, jaunakas tehnologijas
k|ust par céloni kas banku skaita optimizacijai, filiaJu un darbinieku skaita, ka ari
operaciju veikSanas izmaksu samazinasanas ceja. Sis tehnologijas, pirmkart, |auj
klientiemn dot bankai noradijumus operaciju veikSanai, otrkart, sadarboties bez bankas
apmeklesanas (home-banking), treskart, atfista elektronu maksajumu sistémas, ceturtkart,
nodroina tiedu pieeju finansu tirgus operacijam caur Intemetu.

Latvija banku sektora vésturiski ir izveidojusies cita situacija, kur lidziga veida
likumdoZanas ierobeZojumi necksistéja. Bez tam ar1 notick banku aktivu un kapitala
koncentracija ar mérki tos pastiprinat. Ir skaidrs, ka 31 procesa mérogs ir atkarigs no
finansu tirgus lieluma. Ka zinams, Latvijas Bankas prasibas kop3 2000. gada 1. janvara
pret apmaksato pamatkapitalu ir 5 milj. EUR. Péc Latvijas Komercbanku Asocidcijas
datiem uz 1999. gada 1. novembri, LB prasibam neatbilstois bija piecu banku
pamatkapitals: Latvijas Tirdzniecibas banka, Baltijas Starptautiska banka, Ogres
komercbanka, Trasta komercbanka un Latvijas Biznesa banka, bet visas bankas uz
2000. gada 1. janvari prasibas pret pamatkapitilu izpildija. Komerchankam ir iespgja
paliclinat pamatkapitalu ar jaunu akciju izlaidumu, apvienojoties ar citam bankam.
nopérkot citu banku, piesaistot subordingto kapitalu.
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Latvija jau ir banku apvienosanas pieredze, taji skaita jau minéta banka ar tritkstoo
kapitalu - Balttjas Starptautiska banka atrisindja kapitala palielinasanas problému ar
sangtas Lainbankas pievieno$anu, ki rezuitata Baltijas Starptautiskas bankas kapitals
palielingjas Iidz Ls 58774310. [2, 17] T3 ir pirma banku apvienosanas pieredze ar
mérki izdzivot. Citi banku apvieno3anas gadijumi {piem., Baltijas Tranzitu banka un
Rigas Naftas Kimijas banka, Hansabanka un Zemes banka) vai vienas bankas akciju
pardo3ana citai (piem., Ventspils Apvienotd Baltijas banka — Hansabanka) ari izraisija
banku sektora akfivu un kapitala koncentraciju.

Ar mérki palielinat tirgu un iziet arpus Latvijas banku tirgus robezam Parekss banka
izteica veléSanos nopirkt Lietuvas Industrijos bankas akciju kontrolpaketi.

K3 jau bija minéts, visa pasaulé bankas cen3as samazinat savus izdevumus. Lideri
$aja procesa ir ASV un Lielbritinijas komercbankas, kur notiek manama banku kapitala
koncentréiana,bankam saplistot un slédzoties, filialem ar augstam personala turésanas
izmaksam. Arvien popularaka kjist apkalpo3anas punktu atvEriana supermarketos un
citas apmek]&jamas vietas, kas ir ievérojarmi 18tak par filidju uzturé3anu. Bankas, kuras
nespéja samazinat izdevumus un tas piemekl&ja finansialas problémas perk un vel nopirks
citas bankas apvieno3anas nolika.

Daudzas valstis tads raditajs ka licliko banku akiivu daja kop€jos aktivos liccina
par banku kapitila koncentréianos. Ta, pieméram, piecas Zviedrijas lielakas bankas
1997. gada veidoja 90% banku sektora kop&jo aktivu, Holand& — 80%, Sveicg ap 50%.
filidles aiz sava §tata robezas, tika atcelts 1994. gada un pédéjas minetas likumdoianas
1zmaigas lieck domat, ka &is raditajs picaugs. P&c Latvijas Komercbanku Asociacijas

18%, Hansabanka — 9%, Rietumu banka — 8%, Latvijas Krijbanka — 5%, pir&jo
banku daja — 41% kopgjos aktives. [3]

At3kiribid no daudzdm Eiropas valsttm (Vacija, Islande, Italija, Lielbnitanija,
Zviedrija, Holande, Sveice un citi), kur ir vérojama banku filidju skaita samazina$anas,
Latvijas bankas atver daudz jaunas filiales un norékinu grupas. Tas ir da]é) saisfits ar
to, ka operaciju samazindsana austrumu tirgos liek Latvijas bankam aktivak darboties
viet€ja tirgii. Filidles un norékinu grupas ir nepiccieSamas jaunu pakalpojumu pardosanai,
jaunu klientu piesaistidanai. P&c daZiem novertgjumiem tikai nedaudz vairak par 20%
Latvijas iedzIvetaju izmanto banku pakalpojumus, tapéc var uzskatit, ka 51 tendence -
atvert jaunas filidles un norékinu grupas ir likumsakarigs process.

Filialu skaita pieaugéanas tendence ilgsto3i nesaglabasies. Tam ir vairdki iemeshi.
Galvenie no tiem: 1o skaits jau ir sasniedzis optimailo; potenciili aktivie klienti jau ir
apzinat; attistas tadas tehnologijas, kas padara iespgjamu klientu apkalpoSanu bez bankas
apmeklgsanas.

Latvijas banku sektora atiistibd var atzimét sekojo3as pozitivas tendences:

banku un Latvijas Bankas paaugstinita uzmaniba aktivu strukiiras analizei,
sniegtas informacijas trikumu novérsana,

— izmaigas banku sektora aktivu struktiird, péc Krievijas 1998. gada krizes.
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Apliukosim §is tendences.

Jebkuras bankas mérkis — efektiva resursu izmantosana, tas ir efektivas aktivu
struktiras izveidoSana un to parvalde.

Masdienigos apstakjos bankas parvalde ir sare?gits tehnologisks process, kas
izmanto dazadas metodes un bankas finansu stavok|a iekigjo analizi izvirzito merku
sasniegSanai. ST analize ir pamats visu bankas menedZeru lémumu piegems&anai, bankas
darbibas plano3anai, paaugstinitu risku cglogu noskaidrosanai, to novérsanai vai
nepielauianai, bankas attistibas varianta izvélei. Neapaubarm bankas darbibas iek3gja
analize aptver veselu virzienu virkni, no kuriem prioritarie ir sekojosie:

bankas kapitala pietickamibas analize;

bankas darbibas efektivitites analize;

bankas risku analize;

bankas akilvu un pasivu operdciju tendenéu analize, péc to apjomiem un
pieauguma tempiem;

bankas akfivu un pasivu struktras analize un to saskanotiba péc terminiem,
apjomiem un valitas veidiern; Aktivu un pasivu struktiira tiek analizéta ne tikai
banku operaciju diversifikicijas noteik¥anai un bankas aizrau$anas ar viena
tipa (kaut vai Joti izdevigajam dota bridi} operacijam bistamibu noteik3anai
Akfivu struktiira tie§i ietekme ari bankas teko3o finansu stavokli, tas stabilitati,
likviditati tagadné un nakotng, tekofo un nakodo nsku [imeni.

Svarlgi ir atzimet, ka bankas gal&jais stavoklis ir atkarigs ne tikai no tas veiktam
atsevi3kam aktiva)am un pasivajam opericijam, bet ari no to saskangotibas.

Turpmak piedivati aktivu klasifikacija dod iesp&ju parvaldit aktivus bankas
hkviditates uzlabo§anat un tas ienesiguma palielinadanai.

Banka var dazadi grupét aktivus daZzadiem mérkiem. [r zinams, ka dazadi akfivu
veidi nes dazadu ienakurnu. Péc tenesiguma principa més varam izcelt sekojo3as grupas:
ienakumus nenesofie, likvidi aktivi. Tie ir bankas naudas lidzekli, nacionalaja
un arzemju valita kasé un bankomatos, ka ari naudas lidzekli arzemju valiita
“nostro” korespondéjosos kontos, un korespondéjosa konta centrila)a banka.
Tie ir bankas visvairak likvidi aktivi, skaidra un bezskaidra nauda, kas atrodas
tas rficiba.
tenakumus nesoiie aktivi, kuri sastiv no tadiem lhikvidiem aktiviem, ka
ieguldijumi valsts un citos vertspapiros salidzino# atn var tikt parversti naudas
lidzek|os, un no citam bankam, juridiskam un fiziskam personam izsniegtiem
kreditiem. Literatdira tadus aktivus daZreiz sauc par “strad3joiem”
akfivi, kas jetver sevi, bankas dalibu statita fondos, citos uzpemumos, va
lidzekli, kurus sniedz Tslaicigi lietoSana ar atvieglotiem noteikumniem. 51 aktivu
grupa var bit tenesiga, bet padi ieguldtjumi ir vai nu neatgrniezeniskie, vai dod
ienakumu, kas ir zemaks par tirgus ienakumu.
aktivi, ko veido bankas kustamais un nekustamais ipasums, ka ari nematenialie
akfivi, pieméram, programmnodroginajums. Sie akfivi tiek uzskaititi pec atlikus§as
vErtibas, tie var nest bankai gan nosacitus iendkumus {nav nepiecieSamibas
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maksat rentes maksu, tie veido bankas t&lu klientu acis), gan tiefus iendkumus,
pieméram, no aktivu iznomasanas.

zaudgetie aktivi, kas sastav no neatgrieztiem kreditiem, zaud&tiem ieguldijumiem
vertspapiros. S0s aktTvus nevar parvérst naudas lidzek|os.

Bankas bilance ar7 dod prieksstatu par aktivu struktiiru, tikai savadak sagrupétu,
ko ir ari iespg€jams izmantot aktivu parvaldei un analizei. K& zinams, bilance dod
priekistatu par bankas aktTvu un pasivu stavokli uz noteikta atskaites perioda beigam.
Bet finansu un statistikas informacijas lietderiba bankai ir atkariga no t3, cik kvalitativi
un secigi ir taja attélotie dati. Ka zinams, bankam jaaizmanto vienadus uzskaites principus
katrd atskaites periodd. Tas padara iesp&amu veikt ilglaicigo salidzino3o analizi un
salidzinat daZadus datu riditajus. Viens no bankas darbibas pamatraditajiem ir tas
operaciju apjoms. Bankai, kas dinamiski un pozitivi attistas, ir raksturiga aktivu vidgjo
apjomu palielindsanas. Straujas, lécienveidigas aktivu kopgja lieluma izmainas liecina
par lielu klientu esamibu, vai helu operaciju veik3anu, kas var bitiski ietekmét bankas
risku kop&jo Iimeni. Savukart, vidgjo aktivu apjomu samazinasanas liecina par bankas
klientu bazes zudumu. Ir svarigi salidzinat bankas aktivu pieaugurmna tempus un inflacijas
tempus vidgji gada, ja pedgjie ir lielaki, tad bankas reala darbiba ari sajaurinds.

Dazos gadijumos ir nepieciefams analizet, vai bilances valita neietver summas,
kas nav saistiti ar bankas redlajam operdcijam, bet ar gramatvedibas uzskaites ipatnibam,
ta dubultierakstu principu.

Tomeér, veloties pievileigi izskatities klientu un sabiedribas acis, bankdm ir icksme
“uzlabot”’ atskaites, maskéjot darbibas 1steno jEgu un rezultatu raksturu. Ta ir saprotama
vélme, jo pat nenozimigu bankas darbibas efektivitates samazinasanos klienti var uztvert
ka bankas vajuma pazimi un tas var izraisit klientu lidzek]u atpli$anu. Bankas tieksme
saglabat sabiedrisko uzticibu, sniedzot pieviicigaku informaciju, ir parasta prakse,kas
tiek aprakstita arzemju literattra (4, 133].

Bankas praktiskaja darbiba var tikt izmantoti tadi bilances “uzlabo3anas” panémieni,
ka aktivu vai depozitu skaitju paliclinasana uz atskaites perioda beigam. Tas var tikt
veikts veicinot kompaniju pagaidu naudas aizpemSanos, vai ari kompanijas depozitu
ieguldi$anu banka. Sie darijumi nerada bankas darbibas ienesiguma palielina3anos, bet
gan veido neadekvitu ainu, ta ka palielina bankas aktivus un pasivus tikai uz atskaites
perioda momentu, ar to talako samazina3anos. Atskaidu uzlabosanai bankas var palielinat
savus ienakumus vienreizejas aktivu pardoéanas ce|a. Tas var bt nekustamais padums,
filiales, lizinga aktivi. DaZi debitoru paradi ( pieméram, nenodrosinatie “overdrafti)
var tikt noforméti kd no jauna izsniegtie krediti. Ir sastopami gadijumi, kad kreditu
1zsniegsana bankas dibinatajiem vai darbiniekiem notiek ar |oti zemu procentu, bet ta
ka tadas opericijas atspogulo3ana atskaitg biitu instrukciju parkapums, lidzigas
operacijas atskaite tiek atspogulotas neadek vati.

Neskatoties uz piesardzigas aktivu novertgianas zinamo principu, dazam bankam
ir ticksme uzradit aktivus par vértibu, kas ir augstaka par realo vertibu Taka summarie
akttvi ir izmantotl lenesiguma un citu raditaju aprekinos, to sagrozisana ietekmeé ari
turpmako bankas darbibas analizi. Var secindt, ka publicetas finansu atskaites, to



142 LU Zinataiskie raksti, 627 séj.

1erobezotibas ar |oti kopé&jam (agregétam) pozicijam dé| sniedz |oti maz informacijas
bankas reala stavok|a analizei un novértésanai. Tapec arkartigi svariga loma bankas
redld novertesana ir uzraudzibas institiicijam, pirmam kartam, Latvijas Bankai. Ipasi
svariga nozime ir bieZi un regulan veiktajai uzraudzibai. Ir ieviestas specialas atskaites
formas p&c dazadiemn banku darbibas virziemem, Tpasa uzmaniba tick pievérsta bankam,
kuram ir filia|u tikls vai holdinga struktiira, un to konsolidétai atskaitei. Ir zinams, ka
tadas bankas ir vairak neka citas pakjautas regionaliem, valsts riskiem, ka ari vadimibas
efektivitates samazinajanas riskam. Bankas k|ist caurskatimakas gan zraudzibas
institiicjam, gan an klientiem, kas neap3aubam ir visas sabiednbas interesgs.

Lidz 1998. gada augustam Latvijas banku sektora tika noverotas sekojo3as tendences:
Banku orientacija uz aréjiem, galvenokart austrumu, ipasi NVS un Krievijas
tirgiem. 31 orientacija sastavéja, savukart, no diviem virzieniem:
banku pasivas operacijas btja virzitas klientu-nerezidentu mekl€Sanai un to
noguldijumu piesaistidanai, $im mérkam bankas veidoja parstavniecibas arzemes;
akiTvas operacijas bez kredit@Sanas parsvara sastavéja no NVS valsts un citu
vertspapiru iegadasanas, kas raksturojas ar augstu ienesigumu.

Uz ieks€jo tirgu parsvara orient€jas tikai nelielas bankas un galvenokart
nodarbojas ar tradicionalajam banku operacijam, 1ek3gja tirgi, iegistot pelpu
lielakoties no kreditésanas operacijam.

Arvien lielaku popularitati sak git trasta operacijas.

Latvijas banku sektora aktivu struktira pec 1998. gada Krievijas krizes mainijas,
paaugstinoties likviditatei un orientacijai uz iek3gjo tirgu. Par to liecina turpmak minétie
fakti. Parvarot Knevijas krizes sekas, Latvijas bankas lieldako daju no saviem aktiviem
tur likvidos aktivos, pie kuniem ir attiecinami lidzek]i kasé, prasibas Latvijas Bankai un
kreditiestadem (lidzek|i korespondgjo$os kontos) un ieguldijumi valsts vértspapiros.
Latvijas Bankas apkopotie dati liecina par to, ka uz 1999. gada IV ceturksni likvidi
akfivi veidoja 39% no kopéjas aktivu summas; taja skaita; lidzek}i kas€ un prasibas
pret Latvijas Banku — 7%, prasibas pret kreditiestadém — 20%, valsts vertspapiri — 12%.

Likvidu bankas aktivu attiecibas pret tekosajam saistibam raditajs bija 59%
(normativais limenis p&c Latvijas Bankas prasibam — ne zemak par 30%). [5]

Apkopojot visu ieprieck§mingto, var secinat, ka Latvijas banku aktivu struktiiras
atfistibas tendencém ir savas, raksta izklastitas Ipatnibas. Vienkaikus, tis liecina par
kapitala un akiivu koncentraciju Latvijas banku sektord, kas atbilst pasaule notiekodiem
procesiem.
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PREDICTING PROFITABLE HOLDING PERIODS
FOR GOVERNMENT TREASURY BILLS USING
MACROECONOMIC DATA

VALDIBAS VERTSPAPIRU IEGULDIJUMU
IENESIGA LAIKA PERIODA NOTEIKSANA PEC
MAKROEKONOMISKIEM RADITAJIEM

Karlis Sarkans, Latvijas Universitate, Latvija

A fixed income fund manager must predict gains to be made from a treasury bill
for one period forward. A treasury bill is an investment into the currency and the
interest rate of a country. In making the decision of whether or not to purchase, the
manager is faced with a large amount of macro economic information. It is necessary
to sort-out which data is relevant to the decision and which is not, as well as to
understand the velationships between the variables, whether positively or negatively
correlated. Furthermore, the period of the effect indicated by the macro economic
variable determines application of the signal.

An analysis of non G 7 countries (non group of seven leading industrialized nations,
of which G 7 includes the United States, Japan, Germany, Canada, the United Kingdom,
France and Italy) historical macro econoemic data was conducted to find relationships
between these and their possible predictive capability for the profit objective of a holding

n short term government treasury bills or a similar instrument approximating this
security.

STEPS OF ANALYSIS

Steps used in the analysis were as follows:

1. Alistof all non G 7 countries, numbering 162 for our purposes, was compiled.

2. Macroeconomic data was segmented into 761 categories as per the definitions
adopted by the Intemnational Monetary Fund.

3. Data was collected, for as much history as possible, for the 761 categories and
for each of the 162 countnies, Data in each category was accumulated for each
of the periods of one month, one quarter (three months) and one year. Data was
further “cleaned’ for noticeable and repetitive inaccuracies and converted to a
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useable computer form.

4. Data was tested for accuracy by comparing collected data, spot testing on a

select random basis, against the same data from a direct government source in

the target country.

Macroeconomic academic findings (theory) were examined.

6. Possible relationships were hypothesized between particular macroeconomic
variables and the foreign currency treasury bill holding profit objective. From
this, a short list of variables was arrived at.

7 Correlation was calculated for monthly, quarterly and yearly macroeconomic
data changes versus the next period’s change in the profit objective. The final
sub set of 26 countries used were: China, Hong Kong, India, Indonesia, Malaysia,
South Korea, Pakistan, Philippines, Thailand, Colombia, Ecuador, Peru.
Hungary, Poland, Kenya, Mauntius, Morocco, South Africa, Zambia, Zimbabwe,
Egypt, Israel, Lebanon, Turkey, Fiji and Malta. Data series were from as far
back as 1958, a more than 40 year penod, in some cases.

8. A predictive model was recommended for further study, a model that would
use the numerous macroeconomic data series to determine probable profitable
next holding peniods of the short term fixed income instrument in a given country.

A

THEORY

A predictive model’s very existence is based on the possibility of an inefficient
market. SJ Grossman and A Stiglitz (1980) suggested that the traditional interpretation
of market efficiency is flawed. If pnices fully reflect information then it cannot be
worthwhile for investors to expend resources to gather it; they are better off to simply
deduce knowledge from prices. SJ Grossman and A Stiglitz argued that in equilibrium
prices will reflect costly information imperfectly and this will enable investors to cover
their costs of gathering information. Therefore the author believes that in the case of a
diverse and frapmented set of countres such as the non G7 it is possible to have
predictability and still have overall market efficiency theory hold. Under the sugpested
altered definition of market efficiency above, the cost of data gathering, transformation
and analysis would explain at least in part deviations from ‘random walk’

Trading rules that lead to positive excess returns over buy and hold strategies are
examples of inefficiencies. F Allen and R Karjalainen of the Wharton School of the
University of Pennsylvania 1993 successfully developed a genetic algortthm to find
technical trading rules for Standard and Poor’s Composite Stock Index (USA) for the
time period 1963 to 1989. Brock, Lakonishok and LeBaron (1992) studied trading
rules and found these to have significant forecasting ability for the Dow Jones index
from 1897 to 1986. LeBaron (1991) replicated and extended these results in foreign
exchange markets. Foreign currency 1s the major component of a foreign treasury bill’s
return, the subject of the author’s analysis. Levich and Thomas 1991 applied trading
rules to G 7 foreign exchange markets. These rules returned statistically significan
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excess profits, destroying a notion of random walk for currency exchange rates. 1t can
be hypothesized that should inefficiencies exist in G 7 markets, they certainly must
exist in the non G 7.

There 1s empincal evidence that many financial returns are nenlinear (Akgiray
1989, Hinich 1985, Hsieh 1991, LeBaron 1992, Scheinkman and LeBaron 1989).
Nonlinear dependence may anse from complex dynamics of speculative markets. Market
analysis (Neftci 1991) may be an attempt by practitioners to exploit nonlinearity of
return series. Therefore, a non linear model of macro economic relationships is the
likely form of a predictive model for the profit function, sought by the author.

International financial theory is based on the 1dea of purchasing power parity, which
implies mean reversion in real exchange rates. Statistical tests by J Glen 1989 found
that, random walk was rejected for monthly data; no evidence supported mean reversion
and; random walk could not be rejected for yearly data. The implication was a finding
that real exchange rates could be inefficient for shorter terms (one month) but not for
longer terms. Mean reversion and purchasing power panty was found to hold in one
year (sometimes) and longer periods. The author believes that in predictive relationships
based on macroeconormic variables, the optimum profit prediction is near one year.
This suggests that market efficiency does not hold for around one year but does hold on

an increasing basis as you move into periods of less than one year and more than one
year.

FINDINGS

An ‘investors guide’ was created, surnmarizing the findings. The guide ranks 41
macro econormic factors from the most to the least significant. Beside each 1s noted the
direction of the relationship (positively or negatively correlated) and the period in which
the contemnplated investment has the chance of more than 50:50 odds of producing
higher returns.

It was found that yearly ‘next period’ returns correlate to macro economic variables
1.4 times more accurately, on average, than quarterly and two times more accurately
than monthly movements. Thus, a year predictive potential was the highest for the
three penods tested.

1

2 19 of 41 factors predict only yearly movements. ¢ are the same for all time

periods. And 5 give opposing signals depending on the duration considered,
introducing challenges to entry and exit iming of treasury bill purchases.

w

4 Movements in interest rates, exchange rates and the country’s capital accounts
are the strongest indicators that may be used to predict the profit derived in the
next period. Interest rate increases, exchange rate weakening and positive capital
inflows into a country signal a possibly positive next holding peniod for treasury
bills. Direct investment abroad decreases are a sign, likely, that domestic
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companies and persons are repatnating funds. The result is continued domestic
re-investment in the following period causing strengthening exchange rates and
profitable returns.

6 Opposite to expectations was a change in Central Bank reserve assets. When
the assets side of a Central Bank’s balance sheet was increased, it signaled a
possibly less profitable investment in treasury bills. The opposite was true,
suggesting a buy signal, when Central Bank assets were decreased. Recent
economic publications have highlighted Central Bank assets as opposed to net
assets, and come to the incorrect conclusion that increases are positive for
investors and decreases are negative.

8 Most notable was an absence of inflation as a relevant signal to investors.
Classical economic theory offers inflation as the single most important factor
in exchange rate and interest rate determination. Inflation information was not
found to rank even among the top 41 indicators. As data was used for up to 65
years in history, the recent low rates of inflation were not a reason for this
important deviation from popular economic theory.

10 Dhstributions of correlation suggested their stability of results. Y axis represents
the number of countries in that range of correlation findings and the X axis 15
the degree of correlation. Preferred were macroeconomic variables thal
produced normal distributions. Examples of those with normal distributions
were; market foreign exchange rate quarterly (graph below); discount interest
rate yearly; overall trade balance quarterly, among others. Those exhibiting
other formations such as binomial produced what is believed to be less stable
results. A binomial result suggests that a further country sub segmentation 15
required, perhaps between those with managed versus free floating currencies
or1, some other criteria, such as for capital accounts monthly (below).

HOW DID LATVIA COMPARE

Many of the same macroeconomic indicators found overall to affect the profit
objective, also were found to be relevant for Latvia, with some important exceptions.
However, the amount of data available for Latvia was too short to draw any statistically
meaningful conclusions.

Consistent direction of correlation and importance of relationship were found in:
Trade Balance correlated at +98%; Discount rate (interest rate) at +93%; Goods Exports
at -92%,; Deposit Rate (in local banks) at +91% and; Market Rate (exchange rate in
previous period} at 61% (less significant). Therefore it was a good investment into
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Latvian Lat denominated sovereign interest rate instruments for a one year period just
after the trade balance became positive, goods exports decreased, the discount rate and
deposit rates moved up.

Significant factors for Latvia that behaved opposite to the average of all other
countries studied were; Reserve money at -98%; Foreign assets at —86%; Capital
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accounts at —60% and less important Reserves at —35%. For the 26 main countries
examined the direction of the average correlation was exactly opposite that for Latvia.
When reserve money falls, foreign assets owned by Latvians decreases and capital
accounts for the country deteriorate, this is a time to be holding Latvian fixed income
instruments in local currency. Differences are not surprising given Latvia’s uniqueness.
Latvia has outstanding overall macro economic performance, is ranked as one of the
least indebted nations in the world and has a solid Central Bank with a practice of
managed currency rates. Some indicators were important for Latvia but not important
for the sample countries. Foreign liabilities —97%, demand deposits -95%, Total reserves
—92% and, Claims on government —86% were those that stood out.

PREDICTION MODEL

The predicted profit to be derived between period one and two (next period) is
given by the sum (integral) of the changes in each of the selected macroeconomic

variables and the sum (integral) of all of their multiple combinations (combinations of
two, of three, of four, etc,).

|
P AF 8 (a,bcdefgh, )
12 i 0
1
+BF S (ab, bc,cd, de, ef, fg, gh, hi, ...)

2 0
1
+CF 8 (abc, bed, cde, def, efg, fgh, gh, hyy, ...)
J 0
1
+DF S8 (abcd, bede, cdef, defg, efgh, fghi, ...)
4 0
+ ...

note that all combinations are

valued between -1 and +] depending
on the signal they produce in
confirming or denying the refationship
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BANKING CRISES IN A TRANSITION
COUNTRY ARE UNAVOIDABLE:
ESTONIAN EXPERIENCE

BANKU KRIZU NEIZBEGAMIBA
PAREJAS PERIODA:
IGAUNIJAS PIEREDZE

Mart Sorg, University of Tartu, Estonia

Raksta tiek izskatiti banku krizes céloni, kas radas parejas ekonomikas valstis
drizuma péc neatkaribas atgusanas. Raksti tiek sniegti pasakumi un rekomendacijas
negativas banku neveiksmfu ietekmes mazinafanai parejas ekonomikas valstis un valstu
socialaja sektora.

Introduction

Several welfare states and developing countries have passed banking crises during
the last decade. In transition countries the banking crises are especially destructive for
causing banking failures and the loss of depositors’ savings. The late circumstances
may cause social explosions and danger to the democratic development in a country.

Scientists have paid a lot of attention to the analysis of banking crises (Demirgiic-
Kunt and Detragiache, 1998; Dziobek and Pazarbasioslu, 1998; Sundazarajan and
Balino, 1991, etc). There have also been carried out researches on banking cnses in
transition countries {(Hansson and Tombak, 1996). The paper is looking for the roots of
the banking crises in a transition economy and recommends measures how to avoid or,
at least, lessen a negative influence of the banking setbacks for the transition economy
and social sector of a country.
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Roots of a Banking Crisis

Analysis of banking crises in developed and transition countries shows that the
crisis roots in transition countries are the same. Due to a deep economic crisis, caused
by reconstructions in economy, a credit nisk is one of the releasers of a banking cnsis in
a transition economy. Whereas a banking market is in a stage of formation, the state is
the only real rescuer of the banks and depositors in trouble, and the policy of re-
capitalising weak banks has led to the re-nationalisation of banks along with increased
financial nsks to the governments.

Risk management in the countries of transition economy is incomparably more
difficult than that in the banking sectors of the countnes of developed market economy.
It 15 caused both by a higher risk level, quick changes in risks’ structure and too short
experience in risk management. But in the whole world the risk managernent in banks
and other credit nstitutions has become much more complicated compared to carly
years. One should only remind of the impact of the crisis, started in East Asia in autumn
1997, on the banking sectors. The economic situation that has changed and the coming
evenls have brought great interchanges into the line of banking nsks in developed
countries, and also the new unknown rnisks. The Cenire for the Study of Financial
Innovation gives the TOP 20 of banking risks m 1998. (Banana skins abound, 1998).
The TOP shows that main fear is that the level of nsk management cannot keep pace
with the development of new risks: the tum of the miliennium and the impacts of
introducing EMU. The experts do not consider the well-known risks (i.e. changes in
interest rate and tax policy) especially dangerous for banks. But for the transition
countries, which came from different type of economic and banking systems, all the
risks are new at first and therefore they are more dangerous for a banking sector. Here
lies a great danger of the outbreaks of banking crises in those countries.

The First Banking Crisis in Estonia (1992-1994)

In connection with the separation from the economic room of the USSR and
transition from a socialist command economy to a capitalist market economy the deep
economic crises started in the Baltic States. That was an extremely comprehensive
period of economic reconstructions when the production output was reducing
dramatically for several years and the countries passed a hyperinflation period.

Another substantial reason of the weakness of the banking systems in Estonia and
other Baitic States was an extremely limited capacity of resources in that sector
Hyperinflation had reduced the real value of the obligatory initial capital of the banks
several times. In Estonia a boom in establishing banks was observed in the first half of
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1992 when 21 new commercial banks were issued a license. At the end of 1992 the
total number of commercial banks was 42. However, the banks were relatively small.

The Bank of Estonia was re-established in January 1990. During the first years of
operation it developed its staff, created the normative basis for performance of banking
system and established 1self as a central bank. In addition to the inability of the central
bank to administer the banking system efficiently, the weakness of the central bank was
assisted by the lack of Estonian own currency and extremnely low trust in the inflationary
rouble. Therefore the banks deait with traditional banking operations modestly and
were more interested in the business promising a good profit. Before the currency reform
(June 20-22, 1992) the income of the Estonian commercial banks from loan interests
was only 5,3% of total returns {Sérg, 1995).

Within the period of the 2™ half-year in 1992, just after the currency reform in
Estonia, the share of interest returns in gross income of commercial banks grew 9 times,
and opportunities to eamn profit due to the currency exchange had reduced significantly.
Some of the commercial banks were not able to survive the shock caused by the drastic
change in the structure of earnings. It is one of the reasons why in Estoma the first
banking crisis started in antumn 1992, whereas in Latvia and Lithuania that carried out
their currency reforms later and stage-by-stage, the crises began in 1995.

Consequently it can be stated that the banking cnises i the Baltics were imminent,
because the reorganization of banking coincided with the time of reorganisations n
monetary and economic systems, i.e. it happened in the circumstances of deep economic
recession and hyperinflation. In comesponding situations, with essentially smaller
setbacks, even the banking systems of developed countries, that know and follow banking
principles, have not been able to avoid crises. As aresult of the Estonian banking crisis
in 1992-1994 the number of commercial banks in Estonia lessened more than twice
due to the bankruptcies and mergers.

The Second Banking Crisis in Estomia (1998-1999)

In April 1993, the Bank of Estonia, scared by the striking banking crisis, announced
a stabilisation period in banking, during what the issuance of new banking licences was
frozen and for the existing banks, which held the licences, the central bank established
a schedule of gradual rise in the minimum stock equity capital up to ECU 5 min.

The central bank and government also tried to support bank mergers. Bank mergers
gave a great push to the rise in assets of the banking sector. In 1997 the growth was
even 76.8%, and in previous three years the indicator was ca 50% a year. Due to such
a rapid growth the Estonian banks became the biggest banks by assets in the Baltics.
The result of the development of the whole economic situation and the management
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quality of banks is that the profitability of banks was high. In 1997 the ROE was
34.9%.

Another direction of the cominercial banks is to absorb into non-banking business.
For instance, at the end of 1997 the Land Bank of Estonia owned seven subordinate
establishments and related companies, which dealt with leasing and investing, and with
anything else but banking; hotels, processing agricultural products, broadcasting etc. Several
credit institutions hold quite a long list of subordinate establishments and related companies.

The third direction for the Estonian banks to realize their power is to expand to the
eastern market, where the interest rates and possible profitability are high. The year
1997 was of great importance for the development of investment funds. The rapid rise
in pnces m the local securities market and the expanding of the local funds into East
increased their assets by the end of 1997 ca four times comparing to the end of year 1996.

As the banks took high financial risks through investment companies and their
subsidiary companies to get a big profit, then at the end of 1997 the fall in prices on
share markets reduced essentially the profit of the banks. And during some penod at
the end of 1997 and in 1998 several banks operated mn losses. In 1998 the banking
sector of Estonia ended a fiscal year in a loss of 0,5 bln kroons. And again the reasons
are not hidden in traditional bank services (depositing, lending, and transactions) but in
new and nsky financing business.

The main reasons of the banking crisis in 1998--1999 were excessive financial
risks taken by the banks primarily on the stock exchange. The burst of a market bubble
on the Tallinn Stock Exchange, caused by the impact of the financial crisis in the East
Asia, started a chain of negative results,

Consequently some of the reasons of the Estomian banking crisis in 1998-199%
were sirmilar to those of the first crisis, i.e. management faults, consisting of underestimation
of risks and excessive optimism concerning the developments of the market.

The essential difference of the banking cnsis in 1998-1999 from the previous one
was the fact that the Swedish banks SE Banken and Swedbank were involved in saving
the two major banks of Estonia, the Hansabank and the Union Bank of Estonia. Those
banks had just merged with weaker banks and now their share in the banking market of
Estonia was res. 50,2% and 30%. They had also been evaluated by international rating
agencies. As they were not able to camry on business independently any longer, the
owners and managers had to look for strategic investors. The troubles had lowered the
price, so the intemational banking found it the right time to come to help. The small
banks of Estonia also looked desperately for pariners, but as their market share was small
and they did not own international ratings, they were not able to draw international interest.

Conclusively it can be said that the main difference between the banking crises in
Estonia was the fact that the first crisis was a local occasion but the second crisis was of
international nature, where the impelling forces came from outside and the normal
situation was restored also by foreign support.
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Conclusions

The banking reform in Estonia started in autumn 1987. During 12-years reform
period Estonia passed two banking crises. The main roots of the first crisis came from
the deep crisis of the whole economy, poor bank management and weak supervision
from the side of the central bank and owners.

These two crises in Estonia have similarities and differences of the roots and
managing experiences. The main difference in the reots of these crises is probably the
fact that in the first case the crises’ roots were placed inside Estonia but in the second
case the banking sector was attacked from outside. In the first case Estonia had to
resolve the banking problems by itself but in the second case the foreign banks came
and supported us. The most notable similanty of both crises was that the banks with
poor risk management and control level suffered harder troubles.
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NODOKILU UN VALSTS IZDEVUMU POLITIKA

TAXES AND STATE EXPENDITURES POLICY

Gita Strautina, Latvijas Universitate, Latvija

The overall state policy is oriented towards achieving the expected results in
transformation of Latvia to modern, socially fair and environmentally safe marke:
economy countiy that will finally result in complete integration of our republic to
European Union. One of the basic preconditions for integration is ability to achieve
sufficient degree of harmonization of the legislation and to narrow the gap between
macroeconomic indicators of Larvia with the ones of the European Union countries.
fn order to meet these results, the state government applies different financial and
manaugerial instruments.

This report discusses the state taxes and expenditures policy in State budge!
planning processes; the author analvzes goals of taxation and expenditure policy and
the activities required for implementation of these goals.

Valsts politika var tikt realizeta ar dazadam metodém. Lietojot finansialas metodes,
ta tick realizeta ar budzZeta palidzibu. BudZets ir valdibas finansialas darbibas un vadibas
pamata. BudZeta meérkis ir noteikt un pamatot, kadi lidzek|i nepiecicami valdibai.
citim valsts institicijam un paSvaldibdm to valsts pienikumu izpildei, kuru finans€Sana
noteikta ar likumdosanas aktiem, nodroinot, lai tajd laikposma, kuram 3ie lidzek|1
paredzeti, izdevumus segtu atbilstodi iepgmumi. BudZeta mérkis — noteikt vispirms
izdevumu apjornu, ¢ik (idzek|u nepiecie$ams, un p&c tam noteikt iegémumus, kas
nodrosina 3os izdevumus. Pastav viedoklis, ka galvenie ir izdevumi, kurus nosaka
vispirms. Taéu izdevumi nevar biit neierobeZoti, Seit veidojas pretruna starp
neierobeZotajam vajadzibam un ierobezotajam iespgjim (resursiem), kura tick pierninéta
vairaku ekonomikas teorétiku darbos. Pat, ja budzets ir brivs no politiskas ietekmes ta
izskati§anas gaiti lidz piepemsanai, sakotnéjie piepémumi var izradities nepareizi. Sastadot
budzZety, janem verd nepiecieiamiba nodrosinit visparéjo ekonomisko lidzsvaru.

Nodok]u politikas galvenais mérkis ir nodrosinat budzeta ienakumus, ievérojol
budzeta sabalans&tibas principu. Valsts izdevumu politikas mérkis ir racionala valsts
ltdzekju izmantofana atbilstogi izvirzitajam ekonomiskis un sociilas attistibas prioritatém.
lai veicinatu ekonomisko izaugsmi, nodrofinatu makroekonomisko stabilitati un realizetu
strukturalas reformas. Tatad var teikt, ka valsts budzeta politikas mérki ir §adi:

budzeta ienémumu efektivaka izmantofana, nosakot prioritates resursu
1zvieto§ana,
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budZeta 1zdevumu planosanas, asignésanas, uzraudzibas un kontroles
uzlabo3ana.

Savlaiciga un izsvérta sagaiddmo ienémumu analize ir pa$i svariga, lai noteiktu
pielaujamo izdevumu Jtmeni. BudZeta finansgto programmu realizicijai nepieciesamo
[idzek|u apjoms ar katru gadu pieaug. Lidz ar to budZeta lidzek|u pieprasijums strauji
picaug, un biezi vien tiek ieteikts pieaut budZeta deficitu, lai iegiitu lielaku finanséjumu.
Tomér tautsaimniecibas stabila attistiba prasa ekonomiski pamatotu un stabilu valsts
lepemumu un izdevumu politiku, uzsverot iepgmumu un izdevumu sabalansétibu. Kaut
gan nodok{u ien€émumu tendences kopuma ir tabveligas, prognoze rada, ka iepgmumu
ipatsvars pret IKP relativi samazinas, ko izraisa tadi faktori, ka nodok|u atvieglojumi
brivas ekonomiskas zonds un ipadi atbalstamos regionos, muitas nodok|a samazinasana,
privatizacijas procesam beidzoties. Pat batiski uzlabojoties nodok|u administré$anai,
nodok|u iep@mumu pieauguma ierobeZojurni rada slodzi uz valsts budzetu. No gada uz
gadu nozaru ministrijas pieprasa arvien lielaku lidzek|u palielindjumu. BudZeta lidzek]u
pieprasijumi bieZi ir “uzpasti” un nereali, kas lieck domat par ministriju nenopietno
nostaju budZeta pieprasjjumu sastiadi$ani un planoto izdevumu pamatotiba. Ari pati
nodok|u sistéma, kaut ari ir stabiliz€jusies, ta vel joprojam ir relativi mainiga. Tatad ir
janem vera arn izmainas 50533 likumdosana, kas var ietekmeét valsts budZetu un ta
planodanu. Bet, lai iegitu papildu lidzek|us valsts budZeta, nodok|u likmes nevar
palielinat. Jo, la1 veicinatu tautsaimniecibas attistibu un stabilitati, nodok]u likmes
janosaka ilgakam laikam.

Seit Tpasa uzmaniba ir javelti problémam, kas saistitas ar atsevisku nodoklu
wekasésanu, nodokju parddiem, to kapitalizaciju, nomaksu kavéjumu soda naudam, enu
ekonomikas izpausmém. Kaut arf nodok]u iepgmumu ipatsvars pret IKP ir pieaudzis
no 30% 1992.gada hdz 35% 1997.gada, tiek vertéts, ka enu ekonomika joprojam
sasniedz aptuveni 30% no [KP. Enu ekonomikas samazindjumns nodrosinatu valdibu ar
papildu resursiem, jo vajadziba péc daradiern izdevumiem biitiski parsniedz budzeta
1epémumus un iesp&ams, ka nakotné tas Jautu samazinat nedok|u likmes. Galvenajam
fiskdlas politikas instrumentam budZeta iep&mumu palielindsana ir jaklist nodekju
administrésanas uzlabo3anai un nodok|u bazes paplasinasanai, aptverot ari sféras, kas
paslaik veél saistitas ar énu ekonomiku. Tam ir nepieciedami lieli lidzek|i un minétie
pasakumi nevar tikt Tstenoti 1sa laikd. Nodok|u admimistréSanas uzlabosanai ir
nepiecieiams izstradat un piegemt likumus atbilstodus Latvijas ckonomiskajai situdcijai.

Latvijas nodok]u politikas mérkis ir:

izveidot nodoklu sistému, kas veicina efektivu resursu 1zhietojumu;
uzlabot nodok|u administrédanu un novérst izvairidanos no nodok|u maksasanas.

1995 gada tika sakta nodok]u reforma, kura atcéla vairakas nodoklu atlaides,
apvienoja nodoklu likmes un deva skaidraku nodokju bazes definiciju. Uznémumu
ienakuma nodoklim un 1edzivotdju iendkuma nodoklim tika ieviesta vienota likme —
25%. Pievienotas vértibas nodoklis 18% apméra, kas aizstdja apgrozijuma nodokli,
tika saskanots ar ES sesto direktivu. Akcizes nodokla saskapo3ana ar ES prasibam vél
tiek veikta.
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Lai apkarotu nodok|u nemaksasanu un piedzitu nodokju paradus, tiek veikti vairak,
pasakumi, to skaita tiek reorganizéts Valsts ieneémumu dienests (VID), kur paredz
1izveidot tris [imenqu struktiru atbilstosi pastivosai pasaules administréSanas praksei un
tzstradat nodok|u administré3anas metodiku, kas nodro$inatu pilnigaku administrésanas
kontroli un lidz ar to veicinitu lieliku nodok|u maksatiju brivpratigu pak|avianos
nodoklu likumiem.

Sakot ar 1998.pada 1 janvan, Valsts ienémumu dienests administre ari valsts socialas
apdrosinasanas obligatas iemaksas. Visu nodok]u administréanai viena institlicija ir
pozifivas un negativas lezimes. Uzpémejiem ir gritak izvairities no valsts socialas
apdroSinadanas obligatajam iemaksam, jo Valsts iepemumu dienests nodarbojas ar1 ar
iedzivotaju 1enakuma nodoklu administrésanu. Nododot vaists socialas apdrofina3anas
iemaksu administréSanu VID tiek palielinata maksajumu iekasgsanas un izmaksasanas
kontroles iespéja. Tacu valsts socialds apdrofinaganas obligato iemaksu administréSanas
pamems3ana VID zipa notiek parak léni un sarezgiti. No 1999.gada 1.februara V1D nav
uzsikta personificeta datu uzskaite. Ari Valsts socialas apdro3inasanas agentiras pozitiva
pieredze VID ne vienmeér tiek pilniba izmantota, ka rezultata, piemeram, paivaldibas
daZreiz novéloti sanem informaciju par socialas apdrosinasanas iemaksam. Sociilas
apdro3inaianas iemaksu iekasg&anu biitu japasludina par priontat VID darba, jo tad
varétu sekmigi turpinat iesikto pensiju indeksaciju un tas neraditu nevajadzigu spriedzi
sabiedriba.

Nodok|u nomaksas process japadara vieglaks un saprotamaks, elastigiks un
efektivaks, jamodernizé kontroles mehanismi, lai nodok]u nasta negultos tikai uz godige
nodok|u maksataju pleciem, kam VID vél vairak no kontrolgjo3as instiricijas jak]ast
par pakalpojumu sniedz&ju mstiticiju. Sabiedribas attieksme pret nodok|u maksasanu
mainas, bet leni. Tapéc Joti svarigs VID uzdevums ir iesp&jami vairak informét nodok]u
maksatdjus un stradit ar nodoklu maksataju izglitosanu, radit nodok|u maksatajos izpratmi
par nodok}u nomaksas vitalo nepiecie3amibu valsts pastavé3anai un attistibai. [r jarada
apstak}i, kuros nodok|u maksatajam ir izdevigak maksat, nevis nemaksat nodok]us.
Savukart VD ir jagaranté ikvienam sabiedribas parstavim taisniga nodok|u iekasg3ana,
ka ari nepiecieiamais apkalpoSanas serviss, to nodrosinot ar sabiedribas informésanu
un izgiTtosanu nodok|u likumu un normative aktu piemérosanas jautajumos.

Spiediens uz budzetu notiek no divam pusém: no vienas puses —nodok|u iepgmumu
pieauguma ierobeZojumi un nodok|u atvieglojumu prasibas, no otras — budzeta Iidzek|u
pieprasijumu pieaugums.

Valdiba izstradd izdevumu politiku, nemot véra paredzamo makrockonomiskas
situicijas attisfibu un planotos valsts budZeta jepémumus, Tiek noteiktas ari valsts
budZeta programmu prioritates péc to nozimiguma un sagaidamajiem rezultatiem. Ar
1998.gadu valdiba ir uzsakusi vienotu un nepirtrauktu budZeta planosanas un
administréSanas procesu, kas Jauj veidot izdevumu politiku ilgakam laika periodam.
Budzieta politikas markis ir ari racionala valsts lidzek|u izmantoSana atbilstos
izvirzitajam ekonomiskas un politiskas attistibas prioritatém, lai veicinatu ekonemisko
1zaugsmi, nodroindtu makroekonomisko stabilitati un realizétu strukturalas reformas.
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Atbilstosi 3im meérkim ir janodro3ina:
valsts un padvaldibu budZetu funkeiju un resursu realizaciju;
proporcijas uziaboanu starp kapitalajiem izdevumiem un kartéjiem
izdevumiem;
budzeta izdevumu plano3anas, asigngianas, uzraudzibas un kontroles procediru
uzlabodana.

Ekonomiskas pielagoanas process rosina paplaiinat pagvaldibu funkcijas, jo pieaug
to atbildiba majok}u uzturésanas un nodrosinasanas, komunalo pakalpojumu un socialo
programmu funkciju realizé8ana. Tapéc janosaka optimals centralizicijas limenis un
stingrak jadefing uzdevumu sadale starp valdibu un pagvaldibam, lai to savstarpgjas
attiecibas biitu efektivas.

Pasreiz istenota budZeta politika nejauj batiski palielinit budzeta izdevumus.
Vienlaikus ta ierobezo iespéjas apmierinat vajadzibas péc pakalpojumiem izglitibas un
veselibas jomna, socialaja sfera, ka ari péc algim, uzturéianas 1zdevumiem budZeta
1estddes un investicijam. Viens no uzdevumiem ir budZeta izdevumu racionalize§ana
un lidzsvara nodro3inasana starp kart&jiem izdevumiem un investicijam. Pajreizgjais
investiciju limenis nav pietiekami augsts, lai nodrodinatu nepieciesamos uzlabojumus
infrastruktird. Taja pada laika infrastruktiiras uzlabo$ana ir viens no svarigikajiem
ekonomiskas izaugsmes priek$nosacijumiem. Socialas sféras izdevumu segiana rada
lielu slogu budZetam, tad&jadi samazinas resursi kapitalieguldijjumiem. Tapéc valdiba
ir uzsakusi reformas, lai atvieglotu kartéjo tzdevumu slogu budZetam un atbrivotu
resursus investicijam. Lai to panakty, ir nepiecie$ams optimizét izdevumu pardali starp
kartéjo un kapitalo izdevumu postepiem ar efektivaku valsts izdevumu vadibu.
Nepiecie§ams ari nodrosindt raciondlu lidzek|u sadali starp atbilstosam valdibas
priorititém funkcionilaja gnezuma.

Lai nodroginitu budZeta politikas ilgtsp€ju, liela uzmaniba javelti budZeta izdevumu
racionalizacyai civildienesta reformas ietvaros. T3 ka papildu izdevumi ir janovirza
attiecigam valdibas priorititém, jacer, ka reforma palidzgs novérst neproduktivos
1zdevumus un funkciju dubléSanos. Lieko 3tata vietu likvide3ana un konkurétspgjigu
algu sistémas 1eviefana varétu bitiski ietekmét budZeta izdevumu samazinasanu.

Budzeta lidzek]u raciondlaku izlietojumu var veicinat, uzlabojot 1zdevumu vadibu.
No 1996 gada ir ieviesta vienota valsts kases sistéma, kas ietver visus arpusbudzeta
kontus. Ari argja parada vadiba k|uva efekfivaka, ar 1997.gadu iek|aujot visus noslggtos
kreditligumus un kreditu garantijas budzeta likuma. Stingra kontrole par valsts
1zdevumiem, lai saglabatu makroekonomisko stabilitati, ir viens no svarigakajiem
valdibas mérkiem. BudZeta process ir parskatits, lai realizéjamas politikas prioritites
efektivak noteiktu izdevumu struktiiru, ievérojot finansé3anas ierobezojumus. Ar divu
gadu budZeta sagatavosanu un tris gadu Valsts investiciju programmu ir ieviesta izdevumu
planoana vairdkiemn gadiem. Talakas reformas valsts izdevumu vadiba saistitas ar:

ministriju un neatkarigo iestazu atbildibas precizédanu saistiba ar to funkcijam
un atskaidu sistému parskatiZanu, lai uzlabotu kontroles sistému;

« 1ck$&ja audita pastiprinaSanu.
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Ar 1999 padu ministriju 1ek$€jas kontroles sistémas ir papildinatas ar vadibas
darbibas auditu papildus esoiajam finansu auditam. Lai uzlabotu ministrju darbibas
kvalitdti, ir javeic argjais audits visas ministrijas un jaizstrada specifiskas rekomendacijas
katrai ministnjai.

Lai maksimali efekfivi planotu valsts budzeta idzek|us un racionalaku valsts budzeta
idzek]u izlietojumu un tade)jadi sekmetu Latvijas integraciju Eiropas Savientba un
1estaSanos NATO, valsts budzeta planosana 2000.finansu gadam tika paredzeti jauni
elementi, kas vérsti uz valsts budzeta talaku caurskatamibu un atklatumu:

pakapeniska, daudzgadiga valsts budzeta programmu parskatiSana;
valsts ilgtermipa saistibu planoSana;

arvalstu finansu palidzibas lidzek]u plano$ana valsts budZeta;
ienémumu no valsts Ppaduma privatizacijas izlietosana 2000.gada;
valsts specialo budzetu samazinaSana.

No vienas puses, sabalanséta budZeta politika jau) kontrolét tendenci palielinat
budZeta izdevumus, no otras puses, ta ierobeZo iespgjas apmierinat vajadzibas pec
socialiem pakalpojumiem un investicyjam. Pardomata un pareiza naudas lidzek|u vadiba
lauj ne tikai nodro3init valsts budZeta izdevumu veik3anu, bet ari attista un stabilizé
icki€jo finansu tirgu. Tapéc paireiz galvenais uzdevums ir budieta izdevumu
racionalizé3ana un finansu un budZeta vadibas uzlabosana.

Uzlabota budZeta un finansu vadiba |autu paaugstinat amatpersonu atbildibu
sabiedribas priek3a, vairotu sabiedribas informe&tibu un lidz ar to ar izpratni un uzticibu
[Emumu pienem3ana valsts finansu politikas joma.

Valdibai ir jarisina dazado mérku saskanoana. No vienas puses ta ir ekonomiskas
stabilitates nodrosinasana, no otras puses - reformu realizacija, investiciju veikSana,
kas prasa papildu izdevumus. Vajadziba sniegt socialos pabalstus un citus socialos
pakalpojumus, ki ari veikt investicijas, rada ievérojamu slogu budZetamn. Valdiba nedrikst
atteikties no saviem fiskalas politikas mérkiem un tte ir jasasniedz, nepaaugstinot
nodok|us.
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LATVIJAS BANKU SISTEMAS PILNVEIDOSANA
GADSIMTU MIJA

IMPROVEMENT OF THE BANKING SYSTEM OF
LATVIA AT THE TURN OF THE CENTURY

Janis Strazdins, Latvijas Universitate, Latvija

The paper discusses and analyzes the key issues of credit policy. Banking potential
of Latvia has been critically assessed in its way to the European Union. Proposals on

improvement of banking system and banking policy at the turn of the century have
heen put forward.

Latviyjas bankas, neskatoties uz rindu neveiksmju, piesaista sev uzmanibu ar to
svarigo lomu, kiidu bankas spélé miisdienas, ka ari ar savam nakotnes potencém.

Tacu, kad nepiecieSams raksturot banku tiklu Latvija uz 01.01.2000, k& ari runat
par nikotnes perspektivim, tad, midsuprat, nepietiekami ir pieminét banku sistémas
izaugsmi un aktiva un pasiva apjomus, ka ar1 samera nostabilizéjusos divlimena bankas
sistemu ar centralo — Latvijas Banku prieksgala.

Runajot par sasniegumiem nedrikst aizmirst rindu tritkumu, kurus nenovérsot, nav
iespgjams biitiski pastipnnat banku darba ietekmi uz tautsaimniecibu.

i Referata mérkis ir analizet LB un Latvijas komercbanku darbibas trukumus, kritiski
novertét banku sistémas iespéjas Latvijas cela uz Eiropas Savienibu, ki ard izvirzit dazus
priekslikumus banku sistémas un banku darbibas politikas pilnveido$ana gadsimtu mija.

Viens no svaripakajiem ir jautajums par valsts kredita politikas izstradi un tas
realizaciju.

Lidz tam laikam, kamér Latvija tiks uznemta Eiropas Savieniba, mums vEl javeic
daudz majas darbu.

Viens no tadiem ir Latvijas Bankas kredita politikas izstradasana un izmantoSana.
MEgs nevaram un nedrikstam burtiski izmantot rietumvalstu pieredzi, jo tas miis
nepasargis no jauniem banku bankrotiem. V&l arvien saglabajas nepiemérota
uzpéméejdarbibas vide, kas nesekmé raZo%anas procesus un eksporta potenciila
1zveidosanos.

Aplakosim daZus nepatikamakos momentus finansu un banku sfera Latvija, kas
raksturo kredita politikas 1zstrades ignoranci no Latvijas Bankas un da]&ji ari no Latvijas
valdibas puses.

Pirmkart, veicot, no vienas puses, stingru Latvijas Bankas kontroli par
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komercbanku pasu kapitala pietickamibu un §is kapitals ir noteikts 10% apméra pret
riska aktiviemn 1epretim tam, ka Bazeles noteikumi, kun regulé padu kapitala lielumy,
Eiropa paredz attiecigi 8%. Latvijas Banka to pamato ar lielaku nisku krednla u.c. sféras
Latvijas apstak|os. Ja aplikojarmn tikai 30 jautajuma pusi, tad argumenti 3kiet parliecinodi.
Tacu tani pa$a laika ir janem vera iespéjas §os fondus izveidot. Bez tam pilnigi tiek
ignoreta ta situacija, ka attiecigo riska fondu izveidoZanas nodrodinasana nav ieverota
likuma par iedzivotaju nogu!dijumu apdrofinisanu.

Ar 2000.gada 1.janvan §1 atbildiba vai garantijas par noguldijumu apdroSinasanu
sasniedz 1000 latus par kopg&jo noguldijumu atseviika komercbanka.

Runat par 31 ikuma nodro$iasanu péc misu aprékiniemn var, ja attiecigaja fonda
bitu ieskaititi ap 20-25 miljoni latu, Sodien 51 summa ir vismaz 10 reizes mazika.

Tan1 paia laika var noradit, ka Latvijas Bankai kopa ar valdibu ir visas iesp&jas
izverdot So fondu pietickama apméra. Athiek tikar noteikt, ka bankas, kas piesaista
iedzIvotaju noguldjjumus, droiibas fonda ieskaita lidz 2 procenta punktiem no
noteiktajiem 10%, un tad&jad: pasu kapitils tiks pielidzinats Mastrihtas liguma
paredzétajiem 8%.

Otrkart, banku sféra pastav visuma dabiga pretruna starp likviditati un rentabilitati.
Palielinot pirmo, samazinas otra. Sini sakara no pirma acu uzmetiena logisks Skiet
Latvijas Bankas noteikums par to, ka komercbankam 7% no piesaistitajiem lidzek|iem
ir jatur kerespondentkonta Latvijas Banka, par ldzvertigu uzskatot daju no 31s surmmas,
saglabajot banku kases.

Tacéu bankrotgjuso banku piemeri ir paradijusi, ka 3ie noteikumi Joti maz ir
palidzgjudi likviditates nodrodinasana. Tani pa3a laika o lidzek|u rezervéana batiski
samazina komercbanku rentabilitati un reizé darbojas komercbanku kredita procentus
paaugstino$a un bankas rentabilitati samazinos$a virziena.

Eiropas valstis gandriz vai nekur vairs neatrodam tik lielu rezervéto summu
procentos. Samazinot 3o lidzek]u piesaisti tikai uz pusi, komerchankam atbrivotos
vairdku desmitu miljonu latu resursi, kurus var&tu 1zmantot pe]pas palielinasanai.

Bez tam 31 prickSlikuma realizacija reizé ar pirma priekslikuma realizaciju Jau)
rast tos papildu lidzek]us, kuri nepiecieSami attiecigo nska fondu veidofanai.

Tredkart, nepietickama loma tiek pieskirta valsts komercbankam, kuram bitu
Jauznemas valsts lidzek]u piesaiste un izmanto$ana. Tagad %o lomu uzmémusies pati
Latvijas Banka, kaut gan likums neparedz tas komercialu darbibu.

Bez tam uzturot nelielu, bet pietiekami spécigu valsts komercbanku scktoru Latvijas
Banka varétu efekfivak piedalities bankrotéjuso privato komerchanku likvidacija, tis
nopérkot par to faktisko vértibu. Péc tam caur valsts komercbanku izdarit to sanaciju
un tad paturgt vai pardot privito komercbhanku sektoram.

Cetuorthkart, Latvijas Banka 11dz 5im nespgja virzit savu darbibu kredita procentu
sarmnazina$anas virziend, bet tas ir viens no svangiem jautajumiem uznemurmu konkurétspejas
palielinasanai, lai varétu ka lidzigs ar lidzipu sacensties Eiropa un pasaulé.

Parejas penoda ekonomika pastiv vesela rinda specifisku papémienu, ka samazinat
kredita procentus, nepalaujoties tikai uz pieprasijuma un piedavajuma faktoriem. Bez
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tam japem veéra, ka visi preu naudas attiecibu periodi ir pieradijusi kredita procentu
iractonalo lielumu. Stihiski var regulét cenas, nevis kredita procentus.

Piektkart, Latvijas bankas Sodien, péc misu uzskata, nepietiekami piedalas valsts
budZeta iendkumu veido3ana.

Latvijas Banka un Latvijas valsts ir izstradajusi tadu politiku nodok|u likumdo3ana
banku sferd, kas nodok]u maksa3ana ir |oti labvéliga komercbankam, tapéc banku
ieguldijums ka nodok]u maksatdjiem ir relativi niecigs.

Rodas 1espaids, ka valsti pat neinteresé tas fakts, ka ari bankas varétu maksat lieldkus
nodokjus. Spilgts pieméers tam ir pédéjie notikumi ar valsts pasiitijumu valsts iestadés
stradajo3os apkalpojot ar norékinu kartém.

Finansu ministrija un valsts ierédpi ne ar puipléstu vardu nepiemin tadu svarigu
argumentu: cik nodok|us budZeta maksa Unibanka, cik Parekss banka, cik Hansabanka,
cik Krajbanka. Bet tas tadu ir viens no svarigikajiem argumentiem, lai izdaritu valsts
pasiitijumu un atbalstitu banku. Jo atbalstam tagu ir jabat abpusgjam!

Lai cik tas no pirma acu uzmetiena paradoksali neliktos, banku maksatos nodok]us
var uzskatit par vienu no savdabigiem desmit banku investicijas veidiem:

kredita ieguldijumos;

vEertspapiros, to skaita lidz 1998.g. galvenokart Krievijas;
korespodentkontos;

Tazo$anas uzpémumos,

finansu struktiras;

politiskas partijas;

enu ekonomika;

reklama;

banku tehnologyas;

nodok]os.

Nevilus nak prata J.Raipa teikiais, ka “gut var dodot, giit var nemot, dodot giitais
neatnemams”

Ja, preméram, no apméram |20 milj. Ls pa3u kapitala, ko miisu bankas pazaudgja
Krievija 1998.gada, vienu ceturto daju tas batu samaksajusas republikas budzeta, ar
klienti biitu ar labakam finansiilam iesp&jam, tan1 skaita ka nogulditaji.

Bez tam notikumi krizes periodos ir sekméjusi iedzivotaju neuzticibas izveido3anos
privatam komercbankam un bankim vispar.

Secindjums ir viennozimigs — bagati klienti — bagatas bankas. Tapéc valdibai un
Latvijas Bankai jadoma ka diferencéti pareizi pieiet banku darbibai, sniedzot visplasakos
atvieglojumus tam bankam, kuras strada vietgja nrgi.
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KOMERCBANKU DARBIBAS RISKU
PARVALDISANA

RISK MANAGEMENT IN COMMERCIAL BANKS

Leonars Svarinskis, Ugis Zalitis, Latvijas Universitate, Latvija

Commercial bank operation risks: financial, functional and other risks are analyzed
in the paper. Risk evaluation indexes, risk management in practice and insurance
possibilities to reduce the risk are described.

The necessity of improvement of risk management is well founded. Offers on creating
risk committees in Latvian commercial banks and operation trends of committees are
worked out.

Uzpémeéjdarbiba nav iedomajama bez riska. Vislielako ienakumu uznémgéjiemn dod
pasakurm ar ieverojamu riska pakapi, bet vienlaicigi $adas paaugstinata riska darbibas
var izsaukt negaiditus zaud&jumus. Riskam uznéméjdarbiba ir jabiit ekonomiski
attaisnotam, tam janosaka maksimali atjauto robezu.

Risks 11 objektiva paradiba jebkura tirgus attiecibu virziena, tomeér iespgjas
prognozét ta izpausmes lielumu reizém ir |oti ierobeZotas, vai ari tas vispar ekonomiski
pamatotai un tuvinatai prognozésanai nepaklaujas. Plasaka nozimé risks ir nenoteiktiba
par atsevisku gadijumu iesp&jamibu nikotné.

Banku darbiba risks nozimé iespéjamibu, ka varétu veidoties situdcijam, kuras
nelabveligi iespaidotu pejnas un bankas kapitala lielurnu.

Risks ir viens no svarigakajiem faktoriem, ar ko sava darbiba ir jarékinas ikvienam
bankas darbiniekam, kuri sev par merki stada bankas ienakumu palielinaSanos, aktivu
apjomu pieaugumu, akciju vértibu celdanos.

Neskatoties uz to, ka banku darbiba ir saistita ar neskaitamiem riskiem, tomeér
vienfaicigi bankam ir jarada dro§uma un uzticibas vide saviem klientiem.

Lidz ar to riska parvaldidana ir viens no nozimigakajiem posmiem banku
stratggiskajd vadisana.

Riska parvaldi3ana ir bankas vadibas spéja saprast, identificét, mérit, kontrolét un
vadit darbibas procesu un apstak]us 3, lai péc iespéjas samazinatu visus iespgjamos
zaud&jumus.

Liels risks nenozimé, ka banka noteikti cietis zaudgjumus. Banka, kura strada ar
paaugstinata riska darfjumiem, bet kura ir labi noorganizéts riska parvaldiSanas
mehanisms, ir finansiali daudz stabilaka un dzivotspéjigaka par tam bankam, kuras
izvairas no lieliem niskiem, bet kuram ir izveidots zema Ilmena riska parvaldiSanas
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mehanisms. Savukirt, labi finansialie darbibas raditaji nenozimé, ka ari riska
parvaldi3ana ir atbilsto$i augsta [imeni.

Latvya vél nevar runat par riska parvaldisanu ka obligatu un passaprotamu elementu
banku menedZzmenta. Ir vérojamas zindmas aktivitates banku darbibas risku analizes
programmu izveidosana un realizdcija, izmantojot auditoru un konsulticiju firmu
pakalpojumus. Savu nozimigumu riska seku realizacija cen3as iegit apdroginasanas
sabiedribas.

Risks pastav visos biznesa darfjumos. Ari komercbanku darbiba nav iznémums. Banku
stavoklis at3kiras ar to, ka tis ir paklautas art savu klientu komercialas darbibas riskam,
sisternatiskam neveiksmém finansu tirgli un valsts ekonomisko neveiksmju sekam.

Bankas veido savus ienémumus, nodrosinot klientus ar attiecigiem finansu
pakalpojumiem. Sadi pakalpojumi ir saistiti ar risku un bankas var cerét iegit pelgu
tikai tados gadijumos, ja pakalpojumu cena tiks noteikta virs pakalpojumu sniegianas
rzmaksam, paredzot arl iespéjamo riska pakapi. Tatad pakalpojumu cenai ir jaatspogulo
ari reéla riska pakape, ko uznemas banka, veicot $o darfjumu.

Sakara ar to, ir nepiecieSams parvaldit visus riskus, ar kuriem banka saskaras sava
darbiba.

Riska parvaldisana ir merktiecigs process, tas uzdevums ir noverst vai arf iespeju
robezas samazinat nsku faktoru raditos zaud&jumus.

Riska menedimenta ir svarigi noteikt, vai risks ir vai ari nav attaisnojams. Risks ir
attaisnojams, ja:

Bankas vadiba to apzinas un 1zprot, ari bankas biznesa plana iesp&jamnais risks
tiek atspogulots;

Riska lielums ir iztetkts kvantitativi pareiz;

Risks tiek parvaldits ar efek{ivu menedZmenta metozu un kontroles palidzibu;
Bankai ir resursi, lai viegh sp&tu novérst nelabvéligu un neparedz&tu darbibas
seku 1etekmi.

Tatad bankai ar pa3ai janosaka pielaujamais riska darfjjumu apmers un jaizveido
atbilstosi speciali uzkrajumi nekvalitativiem darfjjumiem, lai segtu iesp&jamos
zaudéjumus. Risks nav attaisnojams, jariska pakape ir parak augsta attieciba pret bankas
kapitalu, specialajiem uzkrajumiem vai pret bankas pejpu.

Saskana ar visparéjiem tirgzinibas principiem, katrs cenSas minimizet risku un
maksimizét pejnu. Optimalo attiecibu starp risku un gaidaimo pelpu nosaka dazad) -
gan objekfivi, gan subjekfivi faktori.

Banku darbiba svarigi zinat ne tikai, ka izvairities no riska vispar, bet ari ka to
paredzé&t un samazinat [1dz minimumam.

Efektiva risku kontrole banka ir nepieciesama ne tikai tas pasas vajadzibam, kontrole
nav bankas padmaérkis.

lapem véra, ka bankas klienti palaujas uz to. ka banka profesionali kontrolé riskus.

Uzraudzibas institicijam ir jabat parliecinatam un iemteresetam, ka banka nski
tiek kontroleti.

Reitingu agentiiras ir sakusas pemt véra risku kontroles pakapi. nosakot reitingu bankai.
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Apdro$inaianas prémijas ir iespéjams samazinat optimalas risku kontroles rezultata.

Labums attiecibas ar sabiedribu: ir iespéjams veidot aréjas prezentacijas preser,
citam bankam, uzraudzibas 1estidém un citiem.

Riska parvaldiana bankis saistas ar visiem iesp€jamiem bankas darbibas
virziemem: gan veicot pasivds operacijas veidojot bankas resursus, gan akfivas
operacijas, kas saistitas ar resursu izvietoSanu. Papildu niska faktorus rada tas, kas aktivas
un pasivas operacijas bankas notiek vienlaicigi.

Parasti banku riskus médz dalit tris kategorijas: ftnansu niski, funkcionalie riskiun
paréjie, attieciba pret banku, argjie riski.

Finansu riski ir saistiti ar neparedzetam 1zmaigam bankas aktivu un pasivu apjomos,
to struktira, ienesiguma liment, likviditates problemu nodro3ina%ana.

Funkcionalie (darbibas) riski ir saistiti ar nesp&ju prognozt un pilna apjoma
kontrolét finansiali saimnieciskos procesus, vakt un analizét nepieciefamo informaciju.
Funkcionalie riski nav mazak bistami par finansu riskiem, pie tam tos ir grutak noteikt
un novertét skaitliski,

Paréjie riski saistiti ar dazadu bankas argjo faktoru negativu izpausmi, piemeéram,
valsts regul€joias darbibas ietekme uz banku darbibu, valsts nodok]u politiku,
ckonomisko situiciju valstl.

Finansu risku grupa nozimigaka vieta ir kreditriskiem. Kreditrisks saistits ar saistibu
neizpildifanu no kreditnéméju puses gan attieciba uz bilances, gan arpusbilances
saistibam.

Kreditrisku samazinasana svariga nozime ir izvairities no risku koncentracijas. Saja
sakariba uzmanibu javelti nozaru riskam. Nozaru risks saistits ar tas ekonomikas nozares
vai socialas sféras atfistibas problémam un perspekfivim, kuras parstav kreditpeémeji.
Tas attiecas ari uz valstim, ja kreditnéme)s ir nerezidents un parstav citu valsti.

Kreditrisks nozime ari to, ka dala aktivu (krediti) attiecigos apstak|os zaudgs savu
sakotnéjo vertibu. 81 riska novértédanai var izmantot divus radiajus.

Vispirms ir lietderigi noteikt attiecibu starp zaudztajiern aktiviem un izsnieptajiem
kreditiem. Tas raksturo to akfivu fpatsvaru, kurus banka ir zaud&jusi ceribas atgiit un
norakstijusi uz zaudgjumiem. Sis raditajs parada riska iesp&jamo [Tmeni izsniegto kreditu
zaudg3ana. Novertgjot $o raditaju ilgaka laika posma, var secindt par kreditriska izmaiqu
tendencém.

Otru raditaju var noteikt, attiecinot izveidoto uzkrajumu summu nedro§iem paradiem
pret izsniegtajiem kreditiem. $is raditajs paradda bankas spéju likvidét zaudgjumus no
kreditu zaud@$anas, tas raksturo to akfivu ipatsvaru, kuru segianai ir izveidoti pilnigi
vai da]€)i uzkrajumi, tagu vél ir ceribas tos atgiit.

Sie raditdji nav pilnigi, lai dotu pietickosi dzilu kreditriska novértgjumu, tomgr tie
dod prieksstatu par bankas izsniegto kreditu kvalitati ieprick3€jos periodos.

LR likumns “‘Par apdrosina3anas sabiedribam un to uzraudzibu” (pienemts 1998.gada
30)an1)a) nosaka, ka Latvijas apdro$inasanas sabiedribas var sanemt licenci kreditu
apdrodnasanai. Tomér, nemet véra augsto nska pakapi kreditdarjjumos, apdrodinadanas
sabiedribas 3obrid kreditu apdroginasanu nepiedava.
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Par realu iespgjamibu kredrtrisku samazinasana kalpo kreditu apdrosinasana.

Latvijas komercbanku kreditportfela kvalitate pakapeniski uzlabojas, Iidz ar to ir
lesp€jama iesniegto kreditu paradiSanis ka apdrosina3anas objekts.

Katrai bankai svang) ir izvértat likviditates risku. Likviditate nozimé bankas spgju
nodro3init savlaicigu un pilnigu saistibu izpildi pret nogulditajiem un citiem kreditoriem.

Rundjot par likviditdti, janem véra, ka likviditates risks var biit saistits gan ar
bankas nepietiekosu likviditates limeni, gan ar parak augstu likviditati.

NepietickoSas likviditates risks saistas ar bankas nespéju pildit savas saistibas pret
kreditoriem, ka rezultata biitu nepiecieSams realiz&t savus aktivus uz neizdevigiem
noteikumiem.

Parak augstas likviditates risks saistas ar bankas ienikumu samazinasanos sakara
ar to, ka akfivu struktiira parak lielu ipatsvaru ienem penu nenesosi vai maznesosi
aktivi, Parak lieli maksas resursu finans&umi zema ienesiguma akiivos nozimé bankas
lepémumu samazinasanos.

Bankas spéjas pildit savas saistibas liela méra ir saistitas ar aktivu likviditiati, tomér
VEra pemama nozime ir an pasivu stabilitatei un naudas lidzekju kustibai.

faktoru, pie tam lielako da]u no tiem banka ietckmét vai izmainit pati nevar.

Banku praksg tick izmantoti dazadi raditaji, tomér katrs no tiem raksturo kadu
atsevisku momentu, bet ne likviditates problému kopuma.

Vienkaridkais aktivu likviditates raditajs tick aprékinats, attiecinot likvidos aktivus
pret aktivu kopsummu. Lidz ar to principiali svarigs ir jautajums: kurus aktivus skaitit
par likvidiem?

Latvijas Bankas padomes apstiprinatie Kreditiestazu darbibu raksturojoso raditaju
aprékinasanas noteikumi nosaka, kuri aktivu posteni tiek attieciniti uz likvidiem:
galvenokirt tas ir prasibas uz pieprasijumnu un tas prasibas pret Latvijas Banku un
maksatspéjigam kreditiestadém, kuru atlikusais termin$ neparsniedz 30 dienu un
noguldijumi uz citu termigu, ja [iguma ir paredz€la 1espeja tos 1zpemt pirms termipa, ka
arl nauda kasg.

Viennozimigi minéto likvido aktivu apjornu v&rtét nevar. Paliek jautdjums,
pieméram, par kreditportfela izvértéjumu no hkviditates nodrodinadanas pozicijam. Lidz
ar to apspriezams ir jautdjumns par stkaku aktivu grup&jumu: augsti, vid&ji un nelikvidos
aktivos.

Lai novertétu pasivu stabilitati tick 1zmantoti an vairaki koeficients, kurus aprékina:
attiecinot likvido aktivu summu pret visnepastavigakajiem pasiviem,
attiecinot mazak likvidos aktivus pret vairak pastavigakajiem pasiviem,
attiecinot likvidos aktivus pret lielakajam saistibam,
attiecinot kreditportfeli pret noguldijumiem.

Tiek izmantoti ar bilances likviditates radrtaji, kuri ir vienkarsi sava aprekina,
tomér caur $iem raditajiem banka tick uztverta nevis ka funkciongjo3a organizacya, bet
tikai ka aktivu un pasivu portfelis, kur3 jebkura bridi ir gatavs likvidacijat.

Cit finansu riski saistiti ar bankas pakalpojumu cenas 1zmaiwpam, aktivu tirgus
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vertibas izmainam, procentu likmju izmainam, nsks ar arvalstu valitas veiktam operacijam,
pakalpojumu 1espéjamas realizacias nsks, inflacyas nsks, maksatnesp€jas nisks.

Ipasa nozime negativu riska seku ierobezo$ana ir finansu risku komitejam, kuras
nepieciedams izveidot ikviend komercbanka un kuru darbibas mérkis ir nodrosinat
pastavigu kopéjo bankas aktivu un pasivu uzraudzibu un vadibu, ka ari paréjo risku
kopuma parvaldiZanu.

Finansu nisku komitejas ir pakjautas banku valdem un to uzdevuma identifice jaunus
potencialos riskus, lai tos izmantotu pe|nas giiSanai un noverstu to iespgjamo negative
ietekmi uz bankas darbibas finansialajiem rezultatiem. Komitejas atbild par attiecigas
darbibas ierosinadanu, lai korigétu un izdaritu labojumus eso$aja bankas risku
parvaldidanas politika.

So komiteju uzdevumi varétu biit sekojosi:

sagatavol, iesniegi bankas vadibai un realizét saistoSu politiku visas bankas
darbibas nska elementos: valitas kursu noteik3anas riska, procentu likmju riska.
likviditates riska, kapitala pietieckamibas riska u.c.

nodro§inat ikdienas kontroli riska parvaldisanas politikas prasibu stingra
levérodana,

parvaldit kopéjos akfivus un pasivus konsclidetaja un atseviikajas bankas
bilancés péc termina, likviditates un cenas struktiiras un izpétit 1izmaigu
ievie3anas nepiecieiamibu,

parvaldit banku resursu, tani skaita ari pasu kapitala, vienmérigu sadalijumu
dazados bankas darbibas virzienos, uzraudzit izmaksu un nisku raditas 1zmainas
bankas darbibas rezultatos,

nodro$inat pakalpojumu cenu (procentu likmes, valiitas maipas) limitu risku
savstarpgju atbilstibu un tas nepértrauktu kontroli, 1eskaitot riska limitu
sadalidanu un nodofanu atseviikam bankas organizatoriskajam un
funkciondlajam struktiram,

pirms jaunu pakalpojumu 1eviedanas, veikt to 1espé&jama nska noveértéjumu,
panikt regularu atsevidko nska veidu izskatizanu, analizi un novertésanu,
sekot darijjuma partneru darbibai un tas atbilstibai bankas darbibas kopgjal
politikai.

Optimala riska limena noteik$ana ir katra uznéméja zina. Nemot vera banku sektora
nozimibu efektivas, misdienigas ekonomikas funkcioné$anas nodrodinasana, valsts
diezgan stingn regul banku sektora darbibu, 1pasi uzmanibu pievériot banku darbibas
riskiemn. Banku sektors ir viena no visvairak regulétajam tautsaimniecibas nozarém.
Banku uzraudzibu veic Latvijas Banka.

Banku vadiba tatad nevar pati noteikt optimalo riska [imeni. Pie|aujamo riska limen
nosaka Latvijas Bankas noteiktie banku darbibas normativi. Parsniedzot noteikto riska
(imeni, pret banku var tikt lietotas dazadas sankcitas.
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EFEKTIVAS VALSTS INVESTICIJU PROGRAMMAS
NEPIECIESAMIBA LATVIJA

NECESSITY OF AN EFFECTIVE STATE INVESTMENT
PROGRAMME IN LATVIA

Vineta Snepste, Latvijas Universitite, Latvija

The paper deals with the necessity of the effective program under the state
investments in Latvia. In the paper the questions on financing the programms and
realization the important profects are considered.

The main attention in the abstract is given to the gquestion how to choose the
branches, which to include in the priovity Iist.

At present priorities are the power industry, transpor! and protection of
environment, but the situation in other branches is very difficult. And especially
difficulties should be marked in the sphere of culture and education.

To ensure needs of the all spheres, the country should to increase financing of the
program and to improve efficiency of the program.

Valsts investiciju programma tika izveidota 1994.gada ka investiciju projektu
kopums, kurd ietverts valdibas apstiprinato projektu saraksts un kam katru gadu tiek
pieskirts vai planots finans&jums no valsts investiciju programmas lidzek]iem. Projektus
nepieciesams apkopot, lai panaktu efektivu ierobeZzoto Latvijas finansu resursu
izlietoSanu infrastruktiiras atfistibai valsti. Mingta programma ir nepieciedama, lai valsts
paraditu gan vietgjiem, gan arvalstu investoriem ieinteresétibu valsts ekonomikas
attistiba.

Valsts investiciju programma galvenokart ir paredzeta infrastruktiras attistibai,
tadejadi cerot, ka sakartota infrastruktira efektivak attistisies ari privatais bizness, ka
ari realiz&tie projekti uzlabos visas sabiedribas dzives limeni kopuma.

Tomer ir jaatzimé, ka, izstradajot valdibas ekonormisko politiku un nosakot attistibas
priontates, tas balstas ne tikai uz infrastruktiras attistidanu, t.1., regionalo attistibu,
vides aizsardzibu, socialas sféras sakartosanu, izglitibas attistibu un an vél daudziem
citiem jautdjumiem, bet ari uz tiedo atbalstu uznéméjdarbibas attistibai valstt, Tpasu
vEribu pievariot mazo un vidéjo uznémumu attistibai Latvijas regionos. lepriek3minétais
parada, ka valsts Investiciju programma vel nav 1zsmélusi visas savas iespégjas, jo ta
lidz 3im vel nav aptverusi visas valdibas izvirzitas ekononuskas attistibas priontites.
Vel joprojam nav izmantotas visas iespgjas vielg)as razosanas atbalsiizanai, jo ka zinams
gan lauksaimniecibas, gan ripniecibas stavoklis misu valstt vl joprojam ir kritisks,
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Ka pieradijums tam, ka visas iespgjas nav 1zsmeltas, kalpo gan miisu kaiminvalstu, gan
ari citu bijudo socialisma valstu sekmiga ekonomiska attistiba.

Rodas jautajusns, kadai ir jabat valsts investiciju programmai Latvija, lai misu
valst1 biitu konkur&tspgjiga ne vien konkurétsp€jiga infrastruktira (sakartoti autocels,
ekonomiska energoapgides sistéma, ki ar sakopta vide), bet ar ar attistitu ripniecibu,
lauksaimniecibu un pakalpojumu sferu, ka art ar konkurétspgjigu izglitibu, zinatni un
kultiiru. Sobrid valsts investiciju programmas efektivitate balstas uz riciba esoso [idzekju
un vajadzibu sabalansésanu, atbilstibas noteiksanu valdibas politikai, realizéto projektu
uzturéianas 1izdevurmu noteikSanu un finansjurna nodro$indsanu, ka an ar projektu
kvalitates paaugstinaanu. lepnek$mnétais norada, ka ir izvirzit 1zdevumi, kuru izpilde
var&tu nodro§inat efektivu programmas izpildi, tomer tas nenozimg, ka VIP jau Sobrnid
ir maksimali efektiva. Lai programma butu efektiva, bitu jarisina sekojosi uzdevumi:

1} janodrosina stabils finans&ums gan no valsts budzeta un pasvaldibu lidzek]iem.
gan piesaistot kreditresursus, ki arl jasaskano iesp&jamais finans€jums ar
esosajam vajadzibam;

2) japarskata priontaro nozaru saraksts, kuras biitu nepiecieSams finansét no valsts
investiciyu programmas lidzek|iemn, ka ari &1s nozares biitu jasaskano ar valdibas
izvirzilajam prioritatém,

3) janosaka stingraka projektu virzi§anas kartiba (t.i., kdda veida projekts var
sapemt finans&jurnu no valsts investiciju programmas);

4) jaizveido sistéma, ka novérst realizéta projekta efektivitati saistiba ar
ekonomiskajiem un socialajiem faktoriem.

Lai labak izprastu, kapec tiek piedavati tiedi §adi programmas efektivitates
uzlabosanai veicamie uzdevumi, ir svarigl tepazilies ar pasreizg)o situaciju finans€juma
nodro3inasana, nozaru izveélg, projektu virzidana un to efektivitites nodrofinasana.

Izveidojot valsts investiciju programmu, radas iespéja finansét projektus, kuri ir
nepiecie3ami atseviska regiona vai tikai atseviskas pa§valdibas vajadzibam. Pateicoties
valsts investiciju programmai, tika pabeigta atseviiku skolu celtnieciba un veikta
rekonstrukcija, tdpat ari vairakas pilsétas tika uzlabota siltumapgades sistéma u.tml.
Valsts investiciju programma ir finansgjusi ari projektus ar valstisku nozimi, ka piemérus
var minét tadus projekius, kas ir saistTti ar energ&tikas un transporta nozari.

leprick3minétais liecina, ka Valsts investiciju programmai ir liela nozime gan
valstiskas, gan regionalas nozimes projektu finansésana, tomer §1 programma varétu
biit daudz efektivika, sakot ar pnioritro nozaru atlasi un beidzot ar maksimali efektivu
pieskirta finans€juma izlietoZanu.

Galvenie programmas finanséjuma avoti ir valsts budZets un kreditresursi, tapat
valsts investiciju programma tick finanséta arT no davinajumiem, padvaldibu lidzek|iem
un citiem avotiern. Bitiski ir panakt situiciju, kad paredzamais programmas finansgjurns
tiek redli sapemts. Lidz §im parasti prognozéjamais finansgjums ir bijis lielaks neka
patiesais. T4, pieméram, 1 998.gada Valsts investiciju programmas reilais finanséjums
bija tikai 68% no planota. Vislabaka situacija 1998.gada bija ar finans&jumu, kurs tika
sanemts no valsts budzeta ITdzek|iem, jo valsts budZets piedkira vairak par 90% no
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planota finansgjuma. Ar 1997.gadi situacija bija lidziga, jo no valsts budzeta tika
sapemts finanséjums tikai nedaudz vairik par 80% no planota, bet krediti valsts
investiciju programmas finansé3anai vél mazak - tikai 60% no planota. Ir jaatzime, ka
ne vienmer planota finansgjuma pilniga neizmanto3ana ir saistita ar to, ka Sis finanséjums
nav sagemts. BieZi vien izveido)as $ada situacija: aizkavgjas projekta realizacija, un
tas parasti notiek, izsludinot konkursus par dazadu piegazu vai darbu veiksanu, tapat
ar1 kreditresursu apjomu var ietekmét valsts dr&jais pardds, jo aizpemtie lidzekli
galvenokart ir valdibas pagas aiznemtie un ari parantétie krediti. Ja izdotos nodro&inat
stabilu finanséjumu, tad daudz vienkariak bitu atrisinams ari jautdjurns par esoso
ltdzek]u saskapo%anu ar priontarajam nozarém nepiecie$amo finanséjumu.

Par prioritirajam nozarém, kuras bitu jaiegulda vislielakais finanséjums, vaists
investiciju programma ir izraudzTjusi energétiku, transportu un vides aizsardzibu, tidgjadi
paradot programmas lielo nozimi infrastruktiiras attistiba.

Latvijas ckonomikas attistiba energ&tikai ir batiska nozime un tas prioritati ir grati
ap3aubit, tomér 51 nozare ir pelnosa, tipéc Sini nozaré jaiepulda parsvara tikai
kreditresursi un ari uzpémumu pasu lidzekli, jo iegulditie ltdzek]i tiks atpelniti.

Invesficijas energétikas nozaré ir saistitas ne vien ar investicijam elektroenergiju
razojoSajos uzgeémumos, bet art ar investicyjam silturnapgades rekonstrukcija. leguldot
lidzek]us energetika, ir domats par to, lai tiktu raZota energija par piepemamam cenam,
ki ari tiktu tegiits energoresursu ietaupTjums, un energijas raZzo§ana balstitos uz vietéjam
izejvielam. leguldijumi tiesi energétika ir svarigi an tapéc, ka pirms Latvijas neatkartbas
atjaunosanas bija piecjami 1&ti energoresursi no Knevijas, tap&c arf nebija vajadzibas
risinat jautdajumus par resursu taupisanu un vietéjo energoresursu izmantosanas iespeju
pilnveidodanu. Svarigi ir atceréties, ka butisks nosacijums, ieguldot naudu VIP
atbalstamos projektos, ir saistits ar maksimala socidld labuma guganu, tadgjads,
1zmantojot dargus kreditresursus var rasties situdcija, kad bitu nepiecie3ams ievérojami
palielinat, pieméram, elektroenergijas cenas, un §ini bridi jau projekts kjutu mazak
efektivs, jo zid sociala labuma jéga.

Otra nozare, kurai VIP ari ir pievérsusi TpaSu uzmanibu ir Satiksmes ministrijas
pirzipa eso3as nozares, péc butibas, i.e., transporta nozare — aviotransports, jdras
transports, dzelzcel3, autotransports un celi. Arl Sinf nozaré tegulditie lidzek]i ir
ievérojami, vislielakie ieguldijumi ir saistiti ar autoce|iem, kuros ir ieguldits vairak
neka puse no transporta nozares finansgjuma, galvenokart to novirzot uz ceju un tiltu
rekonstrukciju un bivi, lielu uzmanibu pievérsot valsts galvenajiem autoceliem un ari
pierobezas ceju izbivei. Autoce]u nozare tiek finanséta, gan no valsts budzeta lidzek|iem,
gan no kreditresursiemn. leguldot naudas lidzek|us autocelos, tick sakartota infrastruktiira
un 30 ieguldijumu ir iesp&jams atpelnTt netiea veida, stimuléjot pnvita biznesa attistibu
un Iidz ar to arT nodok]u iepémumu pieaugumu valstl. Autocelu sakartosana prasa lielus
resursus un, lai ari to bové ir iegulditi ievérojamu naudas lidzek]i, tomeér tas ir
nepietiekami, pie kam problémas sagada tekosa finanséjuma trikums ceju uzturésanai,
tadéjadi iegulditie lidzek]i var izradities neefektivi 1zmantoti, jo triikkstot finansu
resursiem, netiek veikta pienaciga autoce]u uzturéiana un to kalposanas laiks var
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samazinaties [idz pat divam reizém, salidzinot ar iespgjamo kalpodanas laiku, cefu
pienacigi uzturot. Tadéjadi ir japievers ipasa uzmaniba tam ,kur rast papildu finansu
resursus autoceju uzturéianai péc to rekonstrukcijas, lai péc paris gadiem neizraditos,
ka iegulditie lidzekli ir ne tikai neefektivi izmantoti, bet ari projekta 1stencSana nav
devusi realu laburnu sabiedribai.

levérojams lidzek]u ieguldijums ir ari ostu attistiba un lidostas rekonstrukceija, pie
kam finansé3ana abos gadijumos notiek tikai no pasu lidzekliem un kreditresursiem.

Tatad ari transporta nozaré pelno§as nozares galvenokart izlidzas ar saviem
resursiem un kreditresursiem, bet nozares, kuras pasas tie§a veida nevar atpelnit
iegulditos lidzeklus, tiek liela méra finansétas ar1 no valsts budZeta [idzekliem. Transporta
nozares ietvaros 1pasa vériba tick pievérsta stavok]a uzlaboianai uz Latvijas autoce)iem,
tomér vél joprojam finans&jums nav pietickams, tipéc bldtu nepieciedams palielinat
autoce]u finansgjumu gan no valsts budZeta, gan ilgtermipa kreditresursiem, tadgjadi
sakartojot valsts autoce|us un turpmakajos gados veikt tikai to uzturésanu, ka ari atmaksat
aiznemtos lidzek]us. Sada veida ieguldijums bitu daudz efektiviks, jo uzlabotu autoce|u
stavokli visa valsti, kas savukart |autu attistit uznémeéjdarbibu visos Latvijas regionos,
jo 3obrid regionu attistibu liela méra ietekmé ari autocelu stavoklis un to blivums.

Nozimigs finansgjums no VIP tiek piedkarts ar7 vides aizsardzibai un regionalajai
attistibai, kas iegulditi vairaku pilsétu fidenssaimniecibu, atkritumu saimniecibu atfistibas
projektésana un izveide, ka ar1 atsevisku regionu attistibas projektu izstrade. Svarigi
finansg3anas avoti, Tstenojot vides projektus, ir padu Iidzek]i un kreditresursi, valsts
budZeta finansgjuma Ipatsvars ir neliels, jo lidzek]i galvenokart tika iegulditi projektos,
kas sevi nakotng atpelnis.

VIP bez mmétajam trijaim nozarém ir finans&jusi an izglitibas un zinatnes nozan,
galvenokart, skolu celtniecibai, rekonstrukcijai, ka art macibu fikia optimizacijai,
ieverojami lidzek]i uka pieskirti ari labklajibai (sociilds apriipes sistéma, veselibas
aprupe), lauksaimniecibai (izglifibas sistémas pilnveidoiana, zivsaimniecibas attistibai
u.c.), kultiira, iekslietam (cietumu rekonstrukcijas), tieslietim un aizsardzibai (LR valsts
robeza). Nozarém, kuras nav izvirzitas ki prioritaras, ir daudz maziks finanséjums, pie
kam $is finanséjums galvenokart nak tikai no valsts budzeta, lai art §1s nozares ir
nozimigas iedzivotaju socialas labklajibas paaugstinasana.

Kadai tad bitu jabut efektivai Valsts investiciju programmai no nozares izvéles
viedokla, Vaitadai, kada ta ir Sobrid, galvenokart akcent&jot energétikas, transporta un
vides a1zsardzibas lomu valsts ekonomika, vai ari biitu jaizvélas jaunas prioritates? Vai
palidziba §1m nozarg&m tik tie$am dod vislielako labumu sabiedribai? Neapsaubami, ka
svarigi ir sakartot energetiku, lai nodrosinatu valsts iedzivotajus ar 1&tiem
€ncrgoresursiem, tapal jaatjauno Latvijas autoceli un jarGpéjas par vides aizsardzibu,
uzlabojot Gidensapgadi un attiri§anas iekartu darbibu, bet rodas jautajums, vai $o nozaru
darbs bils efekfivs bez kvalificétu specialistu darba. Arvien biezak tiek pieaicinati arvalstu
specialisti, lar 1zstradatu dazadus projektus, ka ar tos tehniski istenotu, jo Latviyja i
pamanams atseviSku nozaru specialistu trikums. Tapat arvalstu investori, kuri ir
iegadijusies Latvijas uzpémumus, vadoSajiem amatiem izvElas arvalstu specialistus.
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Kvalificétu specialistu trikums norada uz problémam izglitibas un zinitnes nozaré.
Integrejoties Eiropas Savieniba, bez savas kulturas, izglitibas un zindtnes nav pielaujami,
Jo tiedi 87s nozares var palidzel Latvijas valsts altistibai. Kop$ Latvijas neatkaribas
atjaunodanas patstavigi trakst finanséjuma izglitibas un zinatnes vajadzibam.
Finansgjuma triikst ne tikai atbilstofam atalgojumam izglitibas un zindtnes darbiniekiem,
bet arT S0 nozaru material tehmskajam nodroiindjumam. K& zinams, sikoties jaunam
macibu gadam, ar katru gadu arvien vairak Latvijas skolas nok|ast avanjas situdcija,
b&mu uzturéiana $ajas skolas ir apdraudeta, tapat pietritkst ne vien macibu gramatu,
bet ar citu macibu procesam nepiecie$amo materiilu,

Katra valdiba, uzsikot darbu, sola prioritati izglitibai un zinatnei, bet 1 priontate
neparidas pat Valsts invesficiju programma. Tap& nakotng, veidojot investiciju
programmu, biitu nepiecieSams Tpa3u véribu veliit 1zglitibas un zinatnes finanseianai,
jo bez 31s nozares attistibas nav redzama efektivitate, veicot ieguldijumus daudzas
citds nozarés.

Lidz ar to ir iespgjams, ka butu jakonpé ar §is programmas meérki, jo situacija
valstl ir izveidojusies tada, ka palidziba ir nepiecie§ama ne vien infrastruktiiras attistibai,
bet ari rapniecibas un lauksaimniecibas uzgeémumu darbibas stimulésanai, pasi finansgjot
zinatmetilpigas nozares, kuras vélak varétu sekmigi konkurét pasaules tirgd un l1dz ar
to arT uzlabot Latvijas maksajumu bilanci.

Tomér eso$aja situacija problémas rada ne vien nozaru izvele, bet ari projektu
neskaidra virzisanas kartiba, jo nav isti skaidrs, kadam biitu jabit projektam, lai tas
sapemtu VIP finans&jumu, parak liela nozime ir atstata subjektivam faktoram. Liela
ietekme, izvéloties projektus ir pie varas eso§ajai valdibai, un biezi vien tiek virziti
projekti, nevis ar maksimalu labumu sabiedribai, bet projekti, kuru realizacija vairo
valdibas vai atsevigku partiju prestizu. Veidojot sistému, ar kuras palidzibu varétu veikt
daudz objekfivaku projektu atlasi, vienlaikus batu jaizveido ari sistéma, kas objektivi
spétu novertét to, vai lidzek]i ir izlietoti efekttvi, un dotu priek§likumus, ka efektivititi
varétu palielinat. Situacija, kad galvena uzmaniba tick pievérsta informacijai par
finansgjuma izlietosanas apkopodanu, bet idzekdu efektivitates izlietoSanai tick pievErsta
neliela uzmaniba, nebiitu pielaujama, jo zid jEga rundt par programmas socidlo un
ekonomisko efektu.
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GLOBALA EKONOMIKA

GLOBAL ECONOMY

Olga Sulca, Latvijas Universitite, Latvija

The system of global economy is characterised not only by the free movement of
goods and services, but also by the free movement of ideas and capital. Currently, the
global capital system broadens either geographically or in means of intensity. Is
globalization felt in Latvia already today? At the present moment we have started a
direction towards the European Union where there is a social market economy and the
interests of consumer and manufacturer are complied. The globalization must be
transformed also by itself, and one must start thinking about an ordinary persons but
not only observe international corporations and their profits.

Pa3reiz més dzivojam laikmeta, kad daudzas pasaules organizacijas runa un raksta
par ekonomikas globalizaciju. Par to runaja Pasaules tirdzniecibas organizacijas (PTO)
sandksmé #a gada sdkuma Sietla, ki ari pasaules ekonomistu foruma Davosa, Sveice.
Lidz ar to rodas jautajums - kas tad ir §1 globalizacija, ka to izprot dazadas aprindas, un,
kas vada o procesu.

Parasti globaliziciju saista tikai ar ekonomisko izaugsmi, ar pasaules finansu
korporiaciju darbibu un pejnas ieguvi, ar privata kapitala izaugsmi pari nacionalo valstu
robezam.

Ir jaatzist, ka mes dzivojam laika, kad notiek pareja uz globalas ekonomikas sistému.
Sai sistémai ir raksturiga ne vien briva preu un pakalpojumu kustiba, bet ari, un tas ir
vél svarigdk, briva ideju un kapitala kustiba. Tas attiecas gan uz tiediem
kapitalieguldljumiem, gan ari uz finansu operacijam. Pgdgjos gados starptautiska finansu
tirgus globalizacija ir sasniegusi augstu [imeni, kura valGtas kursu, banku procentu un
akciju kotgjumu kustiba dazadas valstis ir cie$i savstarpéji saistita. Tadé] globala
ekonomika biitiba veidojas par globalu kapitalistisko sistému — jautajums tikaj par laiku
un par fo, vai pastav robezas.

Sobrid globala kapitalistiska sistéma versas plajuma gan geografiski, gan intensitates
zipd. Tas pievilcibu nosaka labumi, ko 1a dod katra vieta. Tadu tai netrikst ari niknu
pretinicku — to paradija nesenais Pasaules tirdzniecibas organizacijas saiets Sietla (ASV).
kur pulcgjas 134 valstu (ar1 Latvijas) parstavji un Starptautiskais ekonomikas forums
Davosa.

Davosa daudzi ekonomisti ka mérki izvirzija 1idz3ingjo globalizicijas politiku.
aizstavot vienigi ekonomisko un individuilo skatijumu un ideju, ka lielako pepu icgist
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privatais kapitals, pie tam parasti stiprakie un varenakie uznémurni, starptautiskas finansu
korporacijas. 57 pe|na, pec vipu domam, kalpo pasaules patérétajiem, jo tie sanem 1&tas
preces un iegust papildu ienakumus visa pasaulé. Globalizacijas kodols, pec vinu uzskata,
ir ekonomikas, finansu un modemnis sakaru sistémas. Apvienoto Niciju Organizacijas
Aftiistibas programmas (UUNDP) gadskarteja Latvijai veltitaja parskata par tautas attistibu
1999 gada lasam: “Globalizacija nav no ikdienas atrauta lieta, kas pastav kaut kur talu.
Ta skar ikviena cilveka dzivi. Daudziem darbs tagad nesaraujami saistits ar datoriem,
kas pieslégti globalajam interneta fiklam. Globalais finansu tirgus funkciong visi pasaulé
vienlaikus un ietekme akciju kursus, valitu attiecibas un procentu likmes daudzas valstis,
likdamas to iedzivotdjiem uztraukties par saviem privitnoguldijjumiem un pensiju
fondiem [7]”. Picaugot globalizacijas vérienam un tempiem, galvenie ieguvéji ir vispirms
pasaules varenakie finansu speki  ASV, Kanada, tad starptautiskas korporacijas un
korporativo interedu klubi.

No otras puses, par 33 procesa neizhégamajam sekam aizvien vairak ir norapgjusies
sociologi, vides aizsardzibas specidlisti, kultarpolitiki un arodbiedribas, tas ir, visi tie,
kas aizstav socidlo skatijumu, pic tam ari industriali attistitajas valstis. Aktudls piemérs
— Ekvadora, kurai jau ilgak neka 6(.gadus maca demokratiju, ir iegrimusi milzigos
aréjos parados, tas ekonornika ir parvérsta par vienpusgju dazu tropisko produktu
raZotdju, tautas pamatiedzivotdju — indianu vidi valda bezdarbs, nabadziba un 1zmisums,
bet valstl — korupcija. [5]

Ka raksta Financial Times, atgrieZoties pie Azijas izraisitds kédes reakcijas,
“opozicija kapitala brivai plidsmai ir paraugusi neuzticiba pret visam globalizacijas
formam, tirdzniecibu ieskaitot”

Pasreiz globalisms kalpo galvenokart finansu kapitila ekonomiskajam interesém —
lielakas pelnas iegusanai, ka an kundzibai par ekonomiski vajakam tautam. Lidz$ingja
globalisma forma ir nonakusi pretrunid ar demokratiyju, ar visas tautas interesém, ar
iesp&ju nodroinat darbu vairumam. Tapéc turpmak galvend uzmaniba japievers tam,
lai tiktu apkarota starptautiska korupcija, par kuru laikraksts “The Washington Post”
raksta: “Kar$ pret globalo korupciju var izradities visnopietnaka XXI gs. cipa
Specidlists starptautiskas ekonomikas jautajumos Danijs Rodriks uzskata, ka
globalizacija izvirza valstyy paaugstinatas prasibas socialajd aizsardziba, vienlaikus
mazinot tas iesp&ju $aja joma. [6] Sada situdcija slépj sevi konflikta digjus.

Kapitéls cenfisies aizplUst no valstim, kuras darba devEjus apliek ar lieliem
nodok]iem vai kuras nopietni neropéjas par iedzivotaju nodarbiniiibu, jo tas var izraisit
bezdarba palielinaganos. Starptautisko kapitila kustibu raksturo kapumi un kritumi.
Finansu tirgi, it 1pasi starptautiskie finansu tirgi, péc sava rakstura ir nestabili. AugSupejas
periodd kapitils no centra plist uz perifénju, bet tad, kad investori sak 3aubities,
kapitilam ir tendence atgriezties pie saviem pirmsakumiern.

Globalas ekonomikas un globalas valitas j€dziens ir savstarpéji saisfiti. Ekonomikas
globalizacijas ideja paredz vajinat un pat likvidét ekonomiskas robeZas starp atsevikam
valstim, un tadéjad starptautisko ekonomiku pielidzinat vienotai pasaules ckonomikai.
Gadsimta laika vairakas paaudzes uzkrajusas ievérojamus finansu resursus, kas pastav
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galvenokart likvida veida. Globila ekonomika pasreiz radita tikai vienarn no resursiem
— kapitalam. Rodas jautdjums — vai paréjie resursi ari nav jaaizstav, it seviski cilveka
darba iespéjas. PaSreiz tirdznieciba pasaulé objektivi alfistas straujak nekd raZoSana
(kops 1950.gada attiecigi 14 un 6 reizes).

Tomer paslaik daudzu atfistito, attistibas un parejas valstu finansu sistémam ir
nopietni tridkumi, bet pasaules tirgos — biitiska informacijas nepietiekamiba. Globalizacya
rada daudzas problémas, tade| starptautiskie iegulditaji, finansu tirgus uzraudzibas
iestades un ekonomiskas politikas noteicgjr visa pasaulé ir 1padi ieintereséti finansu
stabilitati uzlabojosu pasakumu veicindiani, lai spétu nodro$inat augSupejosus
ekonomikas raditajus. Jau 19.gs. Fndnhs Lists noradija: “Pasaulé nav tadas lietas, ka
brivs tirgus. “Brivs tirgus” ir runga, ko lieto stiprakas nacijas un impérijas, lai piespiestu
vdjakas nacijas paklauties izlaupisanas procesam.”

Ka Latvijas pilsonim, analizgjot pasaules globalizacijas jautajumus, ir biitiski
Jaizprot visus iespaidus, kadus ta var atstit uz masu valsts nacionalo ekonomikas sistému
un uzdot padiem sev jautijumu — vai tas jau Sodien der Latvijai?

Pirmkart, - vai mums §odien lielaka vértiba nebiitu veltijama jautajumicm, ka mazinat
liclo diferenciaciju ienakuma zina, ka mazinat bezdarbu un nodro&inat vietéjo tirgu
pret finansu korporaciju uzbrukurmiem, ki nodro3inat iedzivotaju vairumam labvéligus
dzives apstak|us? Taéu to pagaidim var veikt tikai miis valsts valdiba - ja vien ta uznemas
atbildibu par valsts politisko, socialo un ekonomisko attistitbu. Banku un birzu darbiba
vél nav vienigais kritérijs. Tapéc jasecina - padreiz vél Latvija valsts ir nepiecie5ama,
un tapéc mes virzamies uz Eiropas Savienibu - fur, kur pastav sociala tirgus ekonomika
un tick saskanotas patérétaju un razotaju intereses.

Un otrkart, —ir japarveidojas ar paSam globalismam, ir japanak, lai taja nedomatu
tikai par pe|pu un liclo starptautisko korporaciju interes€m, bet lai domatu arl par
vienkarso cilveku. Galu gala 51 cilvéka interesés ir jarisina nakotnes problemas.
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INVESTICIJAS BALTIJAS VALSTIS:
SALIDZINOSA ANALIZE

INVESTMENTS IN THE BALTIC STATES:
COMPARATIVE ANALYSIS

Inese Vaidere, Latvijas Universitate, Latvija

This article secks to cover some aspects what are particularly useful and relevant
Jor today investment climate. Today process of the globalization of the world economy
asks to make intensive efforts from each country to improve investments environment
and to strengthen its comparative advantages.

Author analyses three major areas of comparison: taxes, prices of energy and
business infrastructure on the Baltic States.

Bitisks jautajums Baltijas valstu atfistibas paatrinaiana ir investiciju piesaiste.
Labveligs mvesticyu klimats nodroinis gan iek$€jo, gan ari arvalstu investiciju iesaisti
naciondlaja ekonomika. Pirms Krievijas krizes Latvija arvalstu investiciju piesaistes
zina bija vado3a vieta Centraleiropas un Baltijas valstu vidd. Tomeér 1999.gada Knevijas
finansu un ekonomikas krizes iectckmé investiciju pieplidumns samazinajas. Potencidlie
iegulditaji uzmanigi véro izmaiqas ekonomiskaji un politiskaja vidg, ar katras valsts
salidzino3as prieksrocibas no investiciju piesaistes viedokla. Tadg| ir Joti svarigi, lai
musu valsts raditie invesficiju priekSnoteikurmi bitu labvelig, 1pasi jau tadé|, ka misdienu
ekonomikas globalizicijas apstak|os kapitala parpliide no vienas valsts uz otru ir saméra
vienkar3a un atra, finansu plusmam ir viegli ignorét pat nacionalas robeZzas.

Var identificét tris galvenas sféras, kuras tiek paklautas salidzinosai analizei,
uzgémeéjam izvéloties valsti ieguldijumiem. Tas ir: nodok|i, energoresursi un
uznémeéjdarbibas infrastruktira. Darba ierobeZotd apjoma dé| autore pamata pieversusies
tikai 3o aspektu analizei.

Vispirms tiek saltdzinata nodok]u sisttma. Ka Latvijas priekSrocibu var mingt
apvienoto ienakurnu nodokli ar 25 % likmi. Lietuva ir gan algas, gan uznémumu iendkwnu
nodokdis — attiecigi 33% (plus 10-35 % par papildu darba ienakurmiem) un 24 % (kopé 31 gada
lauksaimniectsko produkciju raZojoajiemn uzmémumiem — tikai 10 %). Igaunija an ir
vienota ienakumu nodok|a likme, bet nedaudz lielaka neka Latvija — 26%,.

Pievienotds vértibas nodoklis visas trijas valstis ir 18%. Vislielakas atSkiribas ir
socialaja nodoklIT: Latvija — 36,09% (27,09% maksa darba devéjs, 9% - darba néméjs),
Lietuva ir vismazikais socialais nodoklis — nikai 28% (27% maksa darba devéjs, 1% -
darba péméjs) plus 3% veselibas apdrodinasanas nodoklis, ko maksa darba devgjs
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(kopa 31%), Igauni)a sociilais nodoklis ir 33%, tani skaitd 20% ir socialas
apdro&inasanas nodoklis un 13% - veselibas apdro3inasanas nodoklis. Ir redzams, ka
Latvija $aja zina ir visneizdevigakaja pozici)a. Attieciba uz sociald nodokla iekasgsanu,
Jaatzimé, ka Joti nelabvéligi sociala nodokja maksaganu ietekméjusi valdibas
nepardomata riciba, izdarot grozijumus pensiju likuma 1999. gada rudeni. Ka atzimé
uznémeéji, idz 1999.gada vasarai, stajoties darba, viens no galvenajiem darba pgmeju
jautdjurniem bija: vai uzngmums maksa socialo nodokli — cilveki bicgja pensiju sistémas
stabilitatei. DiemZél, likuma izmainas krietni iedragajusas uzticibu pensiju sistémai.
Negativa attieksme pret £1m izmainam ir ari Pasaules Banka, kura ierosindjusi vairdku
1auno normu atcelianu.

Ipasuma {ari nekustama tpa§uma) nodoklis Lietuva ir 1%, bet zemes nodoklis -
1,5% no zemes vertibas. lgauni)d ipaduma nodoklis ir 0%, zemes nodoklis — 0,5% no
zemes véErtibas. Latvija [idz §im nekustamna ipaduma nodokja likme svarstf)as no 0,5
lidz 4% atkariba no uznémuma lieluma, tadu tagad ieviesta vienota 1,5% likme,
apgrutinot mazo un vidgjo uznémumu darbibu. Vienlaikus lielie uzngmeéji tadejad:
sagérnusi bitisku atlaidi, kas no §o uzpémumu atfistibas viedok]a vért&jams pozitivi.

levedmuitas zina vislabveligaka situacija ir Igaunija — 0% tevedmuita plus 200
EEK par katru iesntegto muitas deklaraciju. Savukart Latvija ievedmuitas ir Joti dazadas,
sikot no 0%.

Miisuprat, Latvija ir |oti nopietni japarskata reinvestétas pelpas nodoklis —
patlaban ta tiek aplikta ar 25% nodokli. Lietuva un Igaunija 3i likme ir 0%, [idz ar to
ieverojami stimulgjot invesficiju piesaisti. Jautajuma parskatisana, protams, sarezgitu
nodokju uzskaites procesu, bet 3ts gritibas, ki var prognozet, atmaksasies 1sa laika
perioda.

Sis ir viens no nodok|iem, kuru likmes samazinasana dos pozitivu efektu: papildu
pejnu varés ieglt uz investiciju apjoma pieauguma rekina.

Ka biitisks moments investiciju piesaistei jaatzimé degvielas un energoresursu cenas.
Igaunija visbiezak lietotais 95E benzins maksa 0,38 USD/|, Laivija — 0.65 USD/L,
Lietuva - 0,62 USDV/1. Ari dize]degviela Latvyja it visdargaka: [gaunya - 0,53 USD/,
Latvya — 0,61 USD/], Lietuva - 0,505 USD/L.

Tapat elektroenergijas cenas ripmeciba mums ir visaugstakas — 0,0286 Ls/kWh.
Viszemnakas tas ir lgaunijai (0,0215Ls/kWh); Zviedrijai un Vacijai — attiecigi 0,0199
Ls/kWh un 0,0434 Ls/kWh. Ta ka atseviskas parstridajo3as riipniecibas nozarés
elektroenergijas cenam ir liela nozime, tas, ka mums tas ir visaugstakas, neveicina
investiciju klimatu. Privatiz§jot energétikas kompleksu, japanak, lai tiktu nodroinata
pietiekama konkurence, kas pazeminatu elektroenergijas cenas.

Nenoliedzami, investiciju piesaistes zina Latvija pedéjos gados ir pastradajusi razigi.
Ta¢u gan Lietuva, gan Igaunija ar ir izdaritas dazadas pozitivas izmaipas.

Latvija geografiskaja zina ir daudz izdevigaka pozicija neka Lietuva un Igaunija.
Kas vairuma gadijumu tiedi nosaka investiciju piesaisti par labu misu valstij — varbit
tiek zaudets uz nodok|u, elektroenergijas un benzina izmaksu rékina, bet tas tiek
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kompensgts ar transporta izmaksam un visai atfistito infrastrukttru, [zdeviga geografiska
situdcija japapildina ar ¢itam prickirocibam. Viens no darba virzieniem ir sarezgito
birokratisko procediru vienkdrSofana. Uznémeéju aptauja liecina, ka Igaunija 3ie
jautajumi ir labak risinati. Investiciju klimatu ievérojami varétu uzlabot ari patiaban
notiekosais darbs daZadu registru sakarto$ana. Ir 1zstradats un valdiba akceptéts
pasakumu plans uzpeméjdarbibas vides uzlaboganai, kas ir svarigs instruments musu
valsts salidzino3o priekSrocibu nostiprina3anai.

Uzsakot iestafanas sarunas ar Eiropas Savienibu, ir oti svarigi koncentrét spgkus
ekonomisko parkartojumu virziena. Latvijas iek§zemes kopprodukts veido tikai 23%
no ES videja hmena, un, 1ai $o raditaju uzlabotu, nepiecieSams rast visas pieauguma
rezerves.
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PROBLEMS CONNECTED WITH INTRODUCTION
OF THE EURO

EIRO IEVIESANAS PROBLEMAS

Ivars Vanags, Latvijas Universitate, Latvija

Raksta autors apskata EIRQ ieviesanas problémas banku darbibas joma. Par
izpétes objektu autors ir izvéléjies piecas atskirigas Eiropas bankas - Spains Banco
Popular, Bayerische Landesbank, Credit Commercial de France, Leonia un Banca
Nazionale del Lavoro. Pamatojoties uz piecu atskirigu Eiropas banku darbibas
raksturojumu un EIR(Q ievieSanas problému analizi, autors raksta nobeigumd izdara
konkrétus secindjumus un izvirza priek§likumus EIRO ievieSanas problému atrisinasanai
banku darbibas joma,

In accordance with the treaty signed in Maastricht on February 7, 1992, Austria,
Belgium, Finland, France, Germany, Iretand, Italy, Luxembourg, the Netherlands,
Portugal and Spain replaced their national currencies with the EURO on January 1,
1999, based on conversion rates irrevocably fixed on December 31, 1998. In preparation
for this moment, the 11 countries had implemented policies enabling them to achieve a
high degree of economic convergence while putting in place the institutional and legal
frameworks for conducting a single monetary policy.

Main problem - to prosper, smaller banks must either accept eventual merger or
acquisition, or find niches in which they can demonstrate that their size is an advantage
rather than a handicap. In connection with limited volume, in the article will be considered
only Spain’s Banco Popular, Bayerische Landesbank, Credit Commercial de France,
the Leonia group and Banca Nazionale del Lavoro problems.

Spanish banking is already so competitive and open to foreigners that smaller banks
say they have little to fear from the intraduction of the EURO.

Spain’s Banco Popular (BP) is one of the few banks in Europe that seem to have
got nearly everything right so far and is not scrambling to invent new strategies as a
response to competition. Directors at this medium-size bank for retail and small-corporate
business seemn to have enjoyed rebuffing the takeover speculation that inevitably surfaced
after the surprise merger of Banco Santander and Banco Central Hispano in January,
1999.

The EURO has in fact had a devastating effect on Spanish banks: interest rates
have fallen far and fast - consumer mortgages are now cheaper than German ones -
devastating interest income. BP has also been hit by the elimination of the currency-
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exchange element in cross-berder payments. This was traditionally a big business because
of the huge amount of money sent by relatives working abroad to the banks 4 million
retail customers in Spain. It was a painful experience but it’s already over, BP does not
expect the interest margin to decline any further. Unlike most banks, it has managed to
compensate for the loss in interest income by doing more cross-selling.

Tourism and a strong export trade in the Mediterranean region traditionally supplied
large volumes of currencies from what are now EURQ area countries, a significant
source of revenue for Spanish banks even if they don’t do much own-account trading.
BP was very active m all EURO currencies and are relatively active now in pound
sterling, US dollars and so on, but not enough to compensate. But this isn’t a signal for
BP to expand his limited own-account trading, which is mostly intra-day. BP don’t
believe in compensating income by increasing risk.

The greatest difficulty facing BP:
first of all - it has to go on investing to earn more retail and corporate customers;
secondly - the branch network needs to be reorganized and automated further;
thirdly - the quality of service needs additional improvement;
fourthly - customers need more investment products based on European securities.

The EURO is not perceived by BP to be an opportunity, since its customer base
will remain unchanged. The EURO is seen to be a kind of trip-wire that might hinder
the achievement of its usual long-term objectives.

Landesbanks feel secure despite EMU. Their local Sparkassen support them, and
lending to the public sector is a low-risk, high-margin business.

Bayerische Landesbank (BL) - this large state-owned German institution - in Vienna
and Venice, Innsbruck and Milan, Bolzano and Budapest has a reputation of an aggressive
invader. In 1997 and 1998 BL has secured — first of all - 49% of Bawag (a large Austrian
bank); secondly - 75% of the Hunganan Foreign Trade Bank (known-MKRB), number-
two in its national marker; thirdly - plus a shareholding in northern ltaly’s Sudtiroler
Sparkasse. But in November, 1998 BL caught the train into southern Austria. The
country’s bankers were funous with the Germans for snatching a Strategic stake in
Tiroler Sparkasse after a two-year’s struggle. Tiroler’s defection caused a nift in the
Austrian savings bank network, as other Sparkassen refused to share their systems and
proeducts with the Germans.

Austnia, Hungary and northern ltaly are the nearest markets for BL customers.
Some are in EURO area and some are not, but they are growing into an integrated
economic region. Main problem that BL don’t want to lose customers to the competition.

Admittedly Bayerische Landesbank has a small management teamn. The truth is
that Bayenische sees little prospect of significant return from an investment in Spain or
Portugal, both notoriously competitive and overbanked markets. As in northem Italy
recently, the bank’s policy is to hang back until the risk of losing German business
forces it to invest in these new European markets. At the same time the bank doesn’t
believe in expansion for its own sake and is loth to enlarge its management.

Detfensiveness is the main feature of BL entire Stralegy. It has a lot to lose. Other
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bankers, even other German Landesbanks, are deeply envious of BL ability - or
luck - when it comes to keeping its domestic client base intact. The other 99 German
banks almost exclusively use BL for treasury, secunties, forex and money trading, as
well as bulk payments, cash management and asset management. BL rates are highly
competitive. Equities research and sales support come entirely free of charge. For BL,
the great problem about EMU is that its own home market is not suddenly threatened
by newcomers.

BL is often seen in major financing ali over the world. particularly in Asia. [ts
London and New York operations are major syndicated lenders and M&A financiers,
although it is doubtful they are particularly profitable. BL was badly bumnt in 1998 by
dubious deals m Asia and Russia. Speculative investrnent loans to private individuals
in Malaysia — which the bank claims were caused by local managers in Singapore
exceeding their authonty — went disastrously wrong. BL lost 770 million DEM.
Provisions on Russian and Asian exposures alone totaled 1 billion DEM.

Project finance, real-estate financing, trade finance, securities trading and sales are
all areas where BL hopes for more business from users of the EURO. Therefore EURO
area may actually offer BL some new opportunities.

Credit Commercial de France (CCF) of since privatization in 1987, has occupied a
unique positien in the French market: it is the only medium-size bank that is fully listed
on the Paris stock exchange. Its total assets amounted to 399 billion FRF (66,5 billion
USD) at the end of 1997. The bank’s focus on retail, investment and private banking
has yielded results that outstrip its peers. Domestic retail banking generates one-third
of total profits, with 29% coming from investment banking and 12% from asset
management and pnvate banking.

CCF’s return on equity of 13% gives it the title of Frances most profitable bank and
its average profit growth of 23% a year makes it the fastest-growing bank in France.
EMU has given it access to a wider pool of customers but may leave it more susceptible
to takeover by a larger player.

As part of the bank’s preparations for EMU, CCF has joined the IBOS alliance to
facilitate cash management across Europe. Other partners in the project include Royal
Bank of Scotland, ING, Kredietbank and Santander. CCF have re-engineered back-
office banking and formed partnerships in other countries. CCF’s private-banking
business, which includes subsidiaries in Monaco and Switzerland, continues to be
profitable and sits at the centre of the banks strategy.

Its small size prevents CCF from offering a full range of capital-markets products.
and analysts think it will need to build investment-banking partnerships in order to be a
contender in the increasingly competiive EMU market. CCF is trying to increase its
presence through acquisitions. In 1997 it increased its share of the UK’s Charterhouse
to 50%. But in the same year CCF failed in its attempt to buy French bank CIC from the
government (it was eventually sold to Credit Mutuel). This disappointment led CCF to
reaffimm its commitment to a small-scale, specialist domestic strategy.

Swiss Life, Santander and ING are among the CCF shareholders that have recentls
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increased their stake in the bank. In December 1998 ING doubled its interest to more
than 5% (a move that caused CCF shares to jump up for more than 10% in two days),
and seems to be CCF’s keenest suitor. Such a takeover could well kick-stari a trend
towards cross-border consolidation in EURO area, something that has so far been notable
by its absence.

Some analysts belicve the bank would be broken up rather than sold to a single
bank. ING, for example, might be most interested in taking over the investment-banking
business. Along with the fate of Credit Lyonnais and the deal between Societe Generale
and Panbas, the future of CCF is likely to be one of the most talked-about issues in
French banking.

Combining a local distnibution network with other banks’ products 1s one way to
add value in the new EURO area. Leonia wants to be the Nordic region’s middieman.

The Leonia group makes up the third major force in Finnish banking after Merita
and Okobank, with just under 20% of the country’s bank deposits. At the end of 1997
the government banking groups Postipankki and Finnish Export Credit were renamed
as Leonia Bank and Leonia Corporate Bank respectively, and combined to focus on
core businesses and cut costs by eliminating overlaps. Leonia Bank now offers a full
range of financial services for corporate and retail customers, including its traditional
services through the post-office network.

Harn Hollmen, president of the Leonia group, thinks that smaller EURO area banks
can carve a niche for themselves in the midst of bulge-bracket consolidation. “Smali
banks will survive and do well if they concentrate on a clearly defined client base.
When you go cross-border, you muitiply your cost base and it becomes a whole different
ball game. As long as you accept that you are small and stick to your client base you
will survive.”[2,116]

Leonia is focusing on being a distnibutor of banking products rather than producing
them all itself. This strategy is feasible within EMU because the EURO standardizes
financial products. Leonia is the middleman. This is a growing trend. Only the biggest
customers can deal directly with the market, and banks still have a role being as an
intermediary. Until investors have adequate credit-analysis skills they will still need the
banks as advisers, and disintermediation is unhkely to affect the buy side in Europe.

Differences between countries still exist after EMU, Harmi Hollmen points out, and
Leonia can cater for the particular needs of Finnish clients. Harm Hollmen to think fit
“two alternatives for banking strategy after EMU: become a specialist or aim for a pan-
European scale.”[2,116]

Leonia want to specialize on Finland and Finnish clients. Over the past years Leonia
has simplified its product range and cut costs by concentrating on the products that
produce good results - any examples of profitability. These include retail services such
as mortgages, deposit-taking, asset management and services for small and medium-
size corporates. Harri Hollmen thinks that one of Leonia’s advantages 15 that it offers
corporates attention they may not get from bigger banks.

Harri Holimen does not want to follow most of his Nordic peers by pursuing new
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business n the Baltic states, Poland and northern Germany. The Baltic Sea strategy is
petting a bit crowded, therefore Leonia is aiming for domestic growth, to increase its
1 million account holders and steal business from its domestic rivals. For all the talk of
strategy, the problem that will most radically affect Leonia Bank’s future is its
privatization, that has happened at the end of 1999.

Ham Hollmen thinks that different banking groups will increasingly work together.
The big banks operating in the centre of the EMU market wili be the producers of
financial products, and Leonia will cooperate with these producers. Some big banks
will develop a physical presence in all EURO area countries. But most of them will
distnibute services without consolidation, working with local specialist banks. Harri
Hollmen believes that Europe will develop along the lines of the US, with a few big
players plus local specialists.

Banca Nazionale del Lavoro (BNL) privatization behind it, therefore believes that
the first phase of EURQ area consolidation will be domestic. So the bank wili focus on
Italian, not cross-border deals.

Despite 86 year history of BNL, a new era i1s dawning for the management at Rome-
based BNL. The former state-owned bank was privatized at the end of 1998 and has
entered a new phase in its development. Spain’s Banco Bilbao Vizcaya, Banca Popolare
Vicentina, a retail bank from northem Italy, and Italy’s National Institute of Insurance
represent the core shareholders, with respective shares of 10%, 7,75% and 7,25%. The
remaining stakes in the bank are shared between thousands of institutional and retail
investors, across Italy and abroad. At the end of 1997, BNL was the fifth-largest banking
group in ltaly, with assets totaling 103 billion USD. It is one of the few Italian banks to
be represented throughout the country and also has several subsidiaries across the world,
most notably in Latin America and Germany. However the group lacks the regional
focus that would enable it to have a stronger presence in the retail market, an important
omission given that Italy has the highest savings ratio in Europe.

Having concentrated all its efforis trying to ensure a smooth transition from private to
public Status, BNL is now facing a number of problems spawned by the introduction of
the ELIRO. Managing director Davide Croff explains that the management has been focusing
on privatization for most of the last years and has had little time to think about the EURO.

So far, the problem has been addressed largely in technical terms. In 1998 the bank
spent around 60 billion ITL (93 million USD} adapting its computer technology for the
amval of the EURO. However, BNL is less prepared in terms of European strategy.
Although many competitors have already signed strategic alliances abroad or have
been fevenshly active in the process of domestic consolidation, BNL is waiting to see
what the new shareholders want. It seems that the bank is not yet prepared to enter into
cross-border deals and there are no plans, certainly in the short term, to buy abroad.

Instead, BNL will be looking for opportunities i the ltalian market. BNL Managing
director Davide Croff thinks - “the worldwide consolidation process is still at the first
stages in the banking sector. So far, if we exclude some marginal exceptions, the mergers
have been domestic all over the world. 1t is still too early 10 look abroad. We need to
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strengthen our position in the domestic market first, Nevertheless, we should be prepared
to face an acceleration of mergers even cross-border.”[7,113]

In many ways the challenge Davide Croff faces — to make BNL competitive on an
international scale - appears to be a difficult one. Since becoming chief executive officer
1 years ago he has made considerable headway. When he took the helm, BNL was still
a fully state-owned bank, facing the political pressures of the various succeeding
governments and suffering constderable financial instability. Under Davide Croff’s
guidance, the bank has improved financial performance and has undergone a successful
privatization. But now Davide Croff is facing the most difficult part of his rask. He
must reorganize the bank and make it profitable - in 1997 it posted losses of some 2,8
trillion ITL (1,6 billion USD), but in 1998 it made a small profit of 7 billion ITL. Its
main targets are a 12 % return on equity and a staff reduction of 3300 by the year 2001.
The bank 1s also planning to adopt a more aggressive approach to the marketplace by
shifting staff from accountancy to financial-product sales, and by introducing bonuses
linked to productivity.

Davide Croff believes that technology will play an important role in increased
profits for BNL. He believes that everyday banking activity will increasingly be carried
out through remote banking services and wants his bank to be prepared. BNL already
offers its customers more than 18000 remote-banking terminals and a specific intranet
network for corporates.

But the most worrying problem is that many people are undervaluing the EURO.
Most of customers still invoice only in lire and banks inibative to promote current
accounts in EURO is poing slowly.

Being based on the above stated, it is possible to make a conclusion, that:

first of all, banks had little time to think about the EURO;

secondly, the worldwide consolidation process is still at the first stages in the banking
sector, therefore banks are not yet prepared to enter inte cross-border deals;
thirdly, small banks will survive and do well in business if they concentrate on
a clearly defined client base;

fourthly, banks don’t want to lose customers to the competition;

fifthly, most of customers still invoice only in national currency and banks
mitiative to promote current accounts in EURQ is going slowly;

sixthly, the first phase of EURO area consolidation will be domestic;
seventhly, the preat problem about EMU is that its own home market is threatened
by newcomers states.

Being based on the above stated, for good activity:

first of all, banks of EMU need to strengthen own position in the domestic
market;

secondly, banks of EMU need to build investment-banking partnerships in order
to be a contender in the increasingly competitive EMU market;

thirdly, banks of EMU need to utilize some new opportunities of EURO area
{e.g., internet technology) to increase own profit.
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HUMAN RESSOURCE MANAGEMENT: ZUKUNFT
ODER VERGANGENHEIT?

DARBASPEKA RESURSU MENEDZMENTS:
NAKOTNE VAI PAGATNE?

Wolfgang VoBbeck-Havel, Von Dipl.-Wirtsch.-Ing., Deutschland

Das Personalmanagement eines Unternehmens hat erheblichen EinfluB auf dessen
Kemnkompetenzen und damit auf die Wettbewerbsfahigkeit. Gutes Human Ressource
Management verstarkt eine Unternehmenskultur in der Leistungsbereitschaft und
Qualitatsstreben der Mitarbeiter gedeihen

Die Erkenntms, daB Unternehmensstrategie und Human Ressource Management
eng verknupft sein missen, ist nicht neu.

Aber ihre Akzeptanz war in vielen Unternehmen von einem merkwiirdigen
Phinomen begleitet. Gleichzeitig mit dem wachsenden Bewulitsein, wie entscheidend
die Mitarbeiter fiir ein Unternehmen sind, geriet das Human Ressource Management in
MiBkredit.

Das Personalwesen hat traditionell zwei Aufgaben:

Einerseits nimmt es die Bediirfnisse der Mitarbeiter nach héheren Lohnen, nach
Mitsprache, sogar nach Beteiligung auf, was n der Sicht mancher Leute nach einem
Ersatz unabhingiger Arbeitnehmervertretungen wie Gewerkschaften aussieht.

Viele Manager akzeptieren diese Rolle des Human Ressource Management als
harmlos und ohne groBen EinfluB auf den Unternehmensalltag.

Die andere Rolle stort Manager und Mitarbeiter viel mehr: Sie nehmen das Human
Ressource Management als biirokratischen Apparat mit allzu vielen Vorschnften, Regeln
und komplizierten Verfahren wahr.

Human Ressource Manager werden immer hiufiger fiir das kritisiert, was man
lange Zeit von ihnen verlangt und erwartet hat. Die ausgekliigeiten Systeme, die sie
entwickelt haben, damit die Mitarbeiter einen fairen Lohn bekommen oder damit die
relevanten Vorschriften eingehalten werden, sind jetzt pldtzlich Hiirden fiir innovative
Manager und Mitarbeiter. Sie bemidngeln, die Human Ressource Manager wiirden
wertvolle Ressourcen fiir Dinge verschleudem, die dem Unternchmen keinen
Mehrwert brichten: Lohnbelege, Selektionskriterien, Arbeitsplatzbewertungen und
vieles mehr.

Das Human Ressource Management kommt unter zunehmenden Druck, mit weniger
Mitteln mehr zu produzieren und ist reif fir Reengineenng-Programme,

Berater reisen um die Welt und, rationalisieren die Personalabteilungen, indem sie
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die Arbeitsorganisation neu gestalten, eine effizientere Nutzung der neuen Technologien
fordern und manche Arbeiten an spezialisierte Untemehmen auslagem.

Die Konsequenz: die Human-Ressource-Abteilungen miiBten sich entweder
drastisch verdndern oder sie wiirden sich selbst Gberfliissig machen.

Dabei 15t Human Ressource Management und ihre betriebliche Umsetzung in
Wirklichkeit nichts anderes als die Auswahl unter vielen Moglichkeiten, wie ein
Unternehmen mit seinen Mitarbeitern umgehen will und wie durch die

Personalarbeit das Untemehmen gestirkt oder geschwicht werden kann.

Der Autor beschrinkt sich nachfolgend auf funf Kategonen des Human Ressource
Management, wobei die Unternehmen eine Auswahl aus vielerlei Moglichkeiten treffen
missen:

die Einstellung,

die Ausbildung,

die Arbeitsorganisation,
die Entlohnung und

die Mitbestimmung.

Einstellung

Was fiir Leute will ein Unternehmen beschaftigen, und was fir Auswahlkrniterien
gibt es?

Werden diec Mitarbeiter eher zufillig eingestellt oder durch sorgfiltige und
entsprechend teure Suchverfahren?

MiBten die Mitarbeiter danach ausgewihlt werden, ob sie die Fahigkeiten fiir einen
bestimmten Aufgabenbereich mitbringen oder ob sie zur Unternehmenskultur passen?

Auch fir Beforderungen und Karriereplanung gibt es eine Fiille von
Wahlmdaglichkeiten:

Nach welchen Knterien werden Mitarbeiter befordert?

Werden prundsitzlich Beforderungen aus den eigenen Reihen bevorzugt und darmt
Leistung und Loyalitit hononiert oder Neuzuginge von auBen und damit neue Ideen
und Fihigkeiten angestrebt?

Die Einstellungspolitik prigt auch die Beziehung zwischen Arbeitgeber und
Arbeitnehmer:

Sucht ein Untermehmen Mitarbeiter fiir eine langfristige 100-Prozent-Anstellung
oder Angestellte nach Bedarf, einschlieBlich Teilzeit- und Temporarmitarbeiter sowie
Outsourcing?

Kann und will es die Sicherheit des Arbeitsplatzes garantieren und einhalten oder
bewuft darauf verzichten?
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Ausbildung

Das Hurmman Ressource Management hat die Wahl unter zahlreichen Méglichkeiten
der Ausbildungspolitik:

Liegt die Entwicklung neuer Fertigkeiten in der Verantwortung des Unternehmens
oder der einzelnen Mitarbeiter?

Wieviel will die Firma in die Ausbildung investieren und fiir wen?

Welche Fertigkeiten sollen entwickelt werden?

Soll das Unternchmen die Mitarbeiter vorsorglich auf viele mogliche
Herausforderungen vorbereiten?

Soll das Untemehmen die Mitarbeiter erst dann ausbilden, wenn beispielsweise
der Technologiewandel neue Fertigkeiten erfordert?

Arbeitsorganisation

Werden die Jobs breit oder eng definiert?
Setzt das Unternehmen auf Teamarbeit oder Einzelleistung?

Wenn es sich fiir Teams entscheidet sind deren Mitglieder eher Spezialisten oder
Generalisten?

Entlohnung

Die Wahlfreiheit in der Lohnfrage ist oft eingeschrankt durch Budgetvorgaben oder
durch Gesamtarbeitsvertrige. Dennoch miissen sich die Unternehmen entscheiden, ob
sie im Vergleich mit der Konkurrenz cher tiefe oder hohe Lohne zahlen. Dazu kommen
viele migliche Gehaltsstrukturen einschlieBlich des Anteils an Soziale Benefits oder
an Vorsorgeleistungen.

Besonders aktuell ist der variable Lohn:

Wird die Entwicklung neuer Fertigkeiten, die Beférderung oder ganz einfach die
Leistung honoriert?

Und zahlt dann die Team- oder die individuelle Leistung oder der
Untemehmenserfolg?

Wie groB darf der Risikoanteil an der gesamten Vergiitung sein?
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Mitbestimmung

Viele Untemehmen geben den Mitarbeitern heute Gelegenheit, ihre Ansichten iiber
das Arbeitsklima, Gber Produktionsfragen, Lohne oder die Behandlung durch die
Vorgesetzten offen mitzuteilen. Diese Kanile kénnen passiv sein, beispielsweise n
Form von Umfragen oder aktiv, etwa durch die Einrichtung von Betriebsriten.

In manchen Untemehmen haben die Mitarbeiter nur die Moglichkeit, sich zu dullem,
in anderen kénnen sie in wichtigen Fragen mitentscheiden. Selbst wo die Angestellten
gewerkschaftlich organisiert sind, miissen sich die Unternehmen entscheiden, ob sie
diesen Organisationen ausweichen, sie herausfordern oder mit ihnen zusammenarbeiten.

Die Herausforderung fiir das Human Ressource Management ist es dafiir zu sorgen,
daB moglichst viele dieser Varianten zusammenwirken, und damit dem Unternehmen
zu ermdglichen, seine Ziele zu erretchen und einen Mehrwert zu schaffen.

In vielen Branchen erlaubt das explosionsartige Wachstumn der Informations- und
Telekommunikationstechnologie den Mitarbeitern, ihre Preduktivitit massiv zu steigern
und gletchzeitig die Qualitét threr Arbeit und die Dienstleistungen fiir Kunden zu
verbessern. Ein erster Schritt, um das Potential dieser neuen Technologien zu nutzen,
konnte im Empowerment der Mitarbeiter liegen, was bedeutet, da man ihnen mehr
Verantwortung iibertragt. Um diesen Wandel zu unterstiitzen, sind allerdings noch andere
Mafnahmen im Human Ressource Management nétig.

Wenn der Entwicklung ihrer Fertigkeiten keine Beachtung geschenkt wird, verstehen
die Mitarbeiter entweder nicht, wie sie mit den Technologien umgehen kénnen, oder
sie nutzen sie falsch.

Schon bei der Einstellung neuer Mitarbeiter solite man bedenken, ob sie fahig und
willens sind, sich auf neue Technologien einzulassen.

Das Gehaltssystem soll belohnen, was fiir eine modeme Arbeitsorganisation
erforderlich ist: Problemldosungskompetenz, Teamarbeit, den Beitrag zum
Untemehmensertrag.

Der sogenannte High Performance Workplace (HPW), also der
Hochleistungsarbeits-platz, umfaBit eine Reihe von Praktiken wie die beschniebenen.
Er erfordert groBes Engagement der Mitarbeiter und weniger Statusunterschiede
zwischen Managern und Mitarbeitern, Jobs mit mehr Verantwortung und mehr
Ermessensspielraum, ein groBes Engagement des Arbeitgebers in der Ausbildung, einen
Leistungsanteil im Lohn und sorgfaltige Auswahl von Mitarbeitern, die sie in dieses
System integneren lassen. Die inhaltlichen Details des Systems sind selbstverstindlich
Jje nach Umfeld verschieden.

Auch nationale und kulturelle Unterschiede gilt es zu beachten: Japanische High
Performance Workplaces sehen einen erheblichen Bonus fiir Arbeiter vor, der sich
nach dem Unternehmenserfolg richtet; Unternehmen in den US A, bevorzugen Zuschlage
fiir die Leistung des Teams oder fur meflbare Weiterentwicklung der Fertigkeiten.
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LIZINGA TIRGUS LATVIJA

THE LEASING MARKET IN LATVIA

Elvira Zelgalve, Edgars Vasermanis Latvijas Universitite, Latvija

Scientific research deals with leasing market in Latvia. The competition among
leasing companies has risen dramatically, this fact being proved by the increased number
of the leasing companies having been set up. The major leasing issuers are commercial
banks. Due to the competition becoming more aggressive, the leasing procedure is
promoted and it gets simplified and easily perceived. An upturn trend for less known
banking services such as factoring and operative leasing is expected.

Latvija ir izveidojusies situacija, kas raksturiga ar darbibas samazini3anos razo$ana
un razo$anas lidzek]u atjauno3anas nepiecie$amibas saasinasanos daudzos uznémumos.
Viena no Latvijas pamatproblémam tirgus ekonomikas veido$anas procesa ir
pamatlidzek]u atjaunoZana.

Pajreiz€ja situacija uznémurnu finansialais stavoklis un to iespéjas piesaisfit investiciju
resursus ir loti atSkirigs. Daudziem uzpémumiem nav iespgjams veikt apjomigu
modemnizaciju, kas prasa ieveérojamas tnvesticijas. Ja realizé tikai da]&ju modernizaciju ar
neheliern kapitahieguldijumiem, kurus iespgjams 1egit ki kreditus, pamata saglabajot esoZo
tehnologisko bizi un produkta noieta tirgu; uznémumi uzlabo savu finansialo situiciju un
akumulg resursus talakai atfistibai. Pé&c modermzacijas uzngmums raZo augstakas kvalitites
produkciju un var to realizet maksatsp&jiga un stabila noieta tirga.

Savukart, kreditiestades meklg, kur ieguldit naudu. Dazadu apsvérumu d¢] Latvija
trikst kreditu p€meéju, kuriem batu labs biznesa plans un nodrosinajums. Kreditiem,
kas neatbilst Latvijas Bankas noteiktajiem standartiemn, javeido uzkrajumi, tatad bankam
ir jalesaldé lidzekl|i un jakompensé risks, iespéjamo zaudéjumu sadalot starp
aizpemejiem. Saubigo kreditnéméju vieta cie uznémeji, kuri tikko sakusi savu biznesu.
Dazkart, daudzi labi projekti netiek Tstenoti tikai tapéc, ka trukst likvidas kilas, lai
sagemtu aizdevumu.

Iespéju atrik nomainit tehnisko nodrodindjumu un straujak attisiit razosanu, pastavot
vienlaicigi uznéméju kapitala trikumam un banku augstai kreditu nska pakapei, var
atrisinat tikai [izinga pakalpojumu tirgus attistiba Latvija.

Lizings ir saméra jauna un mazpazistama finansé3anas forma Latvija, kas praksé
plasaku lietojumu guvusi relativi nesen.

Lizinga operacijas ka pirma uzsaka SIA “Agrolizings” 1992.gada, kad Baltjas
valstis vél nebija lizinga organizacias. Sabiedribas dibinasanas mérkis biyja Somijas
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finansu organizacijas “Finnish Export Credit Ltd” pieskirta kredita (50 miljoni FIM),
kura apsaimnieko3ana tika uzticeta “LATA”, pre€u realizacijas ienémumu patstaviga
nodro$§inasana.[6] SIA “Agrolizings” uzdevums bija ieviest praksé lhizingu
lauksaimniecibas tehnikas realizacijai Latvija.

Lizinga operacijas ka otra uzsaka “Baltijas Tranzitu banka” — 1993 .gada.

Talak ar lizinga opericijam saka nodarboties virkne banku, saka veidoties ar1 pirmas
lizinga kompanijas.

Galvenie faktori, kas veicinaja [izinga attistibu Latvija bija:

1) lata stabilitate;

2) rdpniecibas un tirdzniecibas uznémumu nepiecieamiba péc veco raZzo3anas

iekartu un transporta lt1dzek]u nomainas pret jauniem un modernakiem,;

3) mazo un vidéjo uzpémumu skaita palielindSanas;

4) jauno uznémumu vajadziba péc pamathidzek]u iegades.

1994 gada tika izveidota “‘Latvijas Lizinga devéju asociacija” ka neatkariga Latvijas
tautsaimniecibas attisfibu veicino3a sabiedriska organizicija. No 1998.gada augusta
nosaukurmns — Latvijas Lizinga asociacija (LLA). ApvienoSanas mérkis ir intereSu
parstavnieciba un darbibas koordinacija. Asociacijas galvenais uzdevums ir izstradat
kopigas lizinga attistibas programmas, iesaistities normativo dokumentu izstradasana
hizinga joma. 1999.gada turpindja pieaugt [izinga sabiedribu kopéjais hizinga portfelis,
taéu, salidzinot ar iepriek$€jiem gadiem, pieauguma tempi kritusies.

P&c Latviyas Lizinga asociacijas (LLA) apkopotajiem datiem, lizinga portfelis
1999.gada palielinajies par 27,3 %, lai gan 1998.gada tas divkariojas. Eiropas lizinga
asociaciju federacija Leaseurope atzinusi, ka no 1998.gada julija lidz 1999.gada julijam
Latvijai un Pohjai byjis vislielakais lizinga tirgus pieauguma temps Eiropa — 57 %.

Lizinga kompinijas piediva klientiemn uz 17zinga nosacijumiem: €kas, biives, iekartas,
tehnologijas, transporta lidzek]us, kugus, kokmaterialu apstrades iekartas, vejdzimavas,
medicTnas aparatiiru, ki ari nekustamno Tpaumu un daudzus citus pamatlidzek]us.

Vislielakais ipatsvars kop&ja ltzinga portfelt 1999.gada bijis transporta lidzekfiemn
—48%. Salidzino3i liels 1patsvars bijis razo3anas iekartam un nekustamajam paumam.
bet faktoringa (uznemumu apgrozamo lidzeklu kreditéSana pret debitoru paradiem)
pakalpojumi aizgem 13,3 % no portfe|a,

Lielaka dala — 39,6 % [tzinga ligumu ir slégti uz laiku no 1 Iidz 3 gadiem, bet
24,7% - uz 3-5 gadiem.

Ar l1zinga darjjumu veik3anu Latvi)a nodarbojas komercbankas, lizinga firmas, ki
an ar populiro automa$inu lizingu nodarbojas to oficiilie izplafitaji, pieméram, Wess
motors piedava iegadaties automasinu “Toyota” uz lizinga noteikumiem.

P&dg)a laika ir noverots, ka tick dibinatas ari [izinga kompanijas, kuru dibinataji ir
padi pardevé)i, veidojot ta saucamas tiesas lizinga kompénijas, )apiemin, ka tas rodas
tikai sadarbiba ar citam lizinga kompanijam.

Ka ir pieradijusi pasaules prakse, galvenie lizinga dev@ji ir banku iestddes vai to
meitas uzgemumi, kas izskaidrojams ar to, ka lizinga operaciju veik§anai parasti ir
nepiecie$ami saméra lieli kapitalieguldijumi. Sadi brivi lidzek|i parasti ir banku riciba.
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1.att. Lizinga portfela sadaljjums, 1 janvaris 2000.g. (6)

Ta ka bankas meklé veidus, ka Sos hidzek]us dro3i un likvidi ieguldit, un lizinga darijurm
atbilst 5adam statusam, tad tas ir par c€loni tam, ka bankas ir galvenie lizinga devéji.
At Latvija galvenie lizinga devej ir bankas, respekiivi, Latvijas lielakas komercbankas.

1999.gada jiitami pieaudzis tirgus dalibnieku, ipa% mazo fimrmu skaits, jo lizinga
pakalpojumu sniegiana ir pejnu nesoss bizness. Sada tendence vértgjama pozitivi, tagu
ar laiku tirgus sakartosies un klienti izvelesies lielakas un stabilakas lizinga sabiedribas.

Lielaka lhizinga pakalpojumu sniedz€ja 1999.pada ir bijusi Parcksa banka. Tas
kopégjais lizinga un faktoringa portfeja apjomns uz 1999.gada beigam bija 52,3 miljoni
latu. Taja skaita faktoninga portfela apjoms bija 12,78 miljoni latu. 1999.gada bankas
hizinga portfe]a apjoms pieaudzis par 13,7 %. Lielako daju - 29,2 % no portfe]a veido
transporta lidzek|i, nekustarnais pasums (23,7 %), ki ari razo5anas iekirtas (11,3 %).
Visvairak kreditetas nozares ir apstradajoia ripnieciba, transports un tirdznieciba. Banka
ir sniegusi lizinga pakalpojumus galvenokart juridiskajam personam.

Otrs lielakais lizinga pakalpojumu sniedzg)s ir bijis SIA Hansa lizings. Tas lizinga
portfelis uz 1999.gada beigam bija 37 miljoni latu, kas gada laika pieaudzis par 10
miljoniem latu jeb 29%. Faktoringa portfe]a apjomns bija 4,4 muiljom latu, tas palielinajies
par 75 %. Biitiskako daju - 54 % no lizinga portfe]a veido autotransperta lizings.

SIA Unilizings lizinga portfelis 1999.gada beigas sasniedzis 11,76 miljonus latu.
Salidzinot ar iepriekigjo gadu, tas ir gandriz divkarSojies. Visliclikais Tpatsvars bijis
vieglo automasinu iegadei ~ 44 %.

Savukart SIA MentaNordbanken Finance lizinga portfelis 1999 gada beigas bija
5,9 miljoni latu. Gada laika sabiedribas lizinga portfe|a apjoms picaudzis par 51,3 %.
Transporta lidzek]iem bija vislielakais Tpatsvars sabiedribas lizinga portfeli — 66,8 %.
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Latvijas Krajbankas izinga portfe]a apjoms 1999.gada beigas byja 5,3 miljont latu,
kas gada laika sarucis par 3,6 %.

Pargjo seSu LAA lizinga asociacijas biedru [tzinga portfela apjoms ir mazaks neka
5 miljom latu.

Ir novérots, ka katram lizinga devéjam ir individuila pieeja lizinga operaciju
veikdanai. Latvija lizinga devéji nereti izvélas kadu specifisku tirgus nidu, ka, pieméram,
vieglo automaginu vai sadzives tehnikas lizings, industriglo iekartu lizings, savukart,
dazas specializ€jas uz noteiktam klientu grupam, pieméram, tikai jundiskas personas.
L3dzigi ari lizinga kompanijas izmanto dazadus marketinga trikus, ki savu piedavajumu
padarit pievilcigaku par konkurentu piedavajumiem.

Kopuma vertéjot atsevislu lizinga devéju piedavatos lizinga darljjuma
nosacijumus, var secinit, ka tie ir saméra [lidzigi, bet katras lizinga kompanijas
izstraditajos noteikumos ir savas nianses un specifika. Lai piesaistitu sev klientus,
hzinga kompanijas cenias rast kidu veidu, ki padarit savus pakalpojumus
atikirigus no konkurentu piedavatajiem. Viens no piemériem ir jédzieni
“sadardzinajums gada” un “hzinga koeficients™, kuri no izinga némeju puses
nereti tiek uztverti ki sinonimi terminam “procentu likme”. Iepriek§minéto
jédzienu nozime un to formuljums vél joprojam ir stridigs jautajums. Turklit tie
tiek uzskafiti par finansiali absurdiem jédzieniem.

Japiemin, ka katra lizinga devéja kompinija $o riditiju aprékina, vadoties
péc saviem uzskatiem un izvelétas metodes. Viens no ta aprékiniSanas pagémieniem
tr sekojoss: kop&ji summa, ko klients ir nomaksijis izinga devéjam minus kop€ja
nodokju summa, ko klients ir nomaksijis lizinga devéjam minus komisijas maksa,
tas viss tiek dalits ar hzinga objekta sakotngjo cenu. No iegiita koeficienta tiek
atpemts 1 un rezultits dalits ar lizinga periodu izteiktu gados. Sis koeficienta lielums
var biit atkarigs no pirmais iemaksas lieluma (jo lielika pirmi iemaksa, jo zemiks
sadardzinajums) un citiem blakus apstakJiem.

Nereti, potenciilajiem klientiem, intereséjoties par lizinga noteikumiem, tiek
minéts tikai Sis sadardzinajuma koeficients, kas batiba var krasi atSkirties no pargjo
Iizinga devéju sadirdzinijuma koeficientiem (k3 jau tika min@ts ta aprékinasanai
var tikt izmantotas dazidas metodes), ka rezultita klients var izdarit nepareizu
izveli savas neinforméetibas dé|.

Latvija ir pievienojusies Starptautiskajai konvencijai par izingu un fakteringu,
kas nosoda sadardzinijuma koeficientu un ta saucamis sléptas procentu likmes,
iesakot Iizinga procentu likmes noteikianu atbilstosi vienotajiem standartiem. [4].
Tapec tiek ieteikts neatkarigi no iemesliem, kapeéc ir pienemts sadardzinajums vai
tam atbilstofs jédziens, palauties tikai uz reilo procentu likmi, kas ir pats
biutiskakais raditijs, péc kura salidzinat daZzadu [izinga devEju piedavajumus. Tikai
ta |auj noteikt, kura kompanija piedava visizdevigikos finanséjuma nosacijumus.
Latvijas hzinga tirgia procentu likmes pedéja gada laika ir palielinajusas, ko var
saistit ari ar (inansu krizi Krievija [998.gada. 1998.gad3 vidéji procentu likme
bija 12-14 %, savukart, Lietuva 12-13 %, bet [gaunija 16-22%. |3|
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Paslaik esodas lizinga procentu likmes ir apskatamas 2. attgla.

Konkurence lizinga dev€ju tirgi ir strauji augusi. Par to liecina [izinga kompaniju
skaita pieaugums. Lidz ar konkurences pastiprinasanos tiek sekméta lizinga
noformésanas procesa vienkdrSo$ana un operativitate. Var teikt, ka lizinga tirgus ir
nostabilizé)ies: hek pakapeniski aizpilditas specialas tirgus nilas, tiek piedavati jaunaki
lizinga pakalpojumi, tiek palielinats lizinga pémeéju loks, ka ari lizinga procenti uz
lizinga priekSmetiem ir salidzino$i izlidzinajuSies un lizinga kompanijas ir vienados
apstak|os. Batu jasakas pagaidam maz popularo operativa lizinga un faktoringa
izmantoZanas procentuilajam kapumam.

Izveértéjot pasreizéjo lizinga attistibu Latvija, jaatzist, ka ir novérojama 51
pakalpojuma atfistiba valsty, tiek aizvien vairik ieviesti praksé un attistiti lizinga paveidi,
pielagojot tos katram atsevikam gadijumarm.
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VALUTAS KURSA POLITIKA PAREJAS
EKONOMIKA

CURRENCY RATE POLICY IN TRANSITION
ECONOMICS

Elmars Zelgalvis, Latvijas Universitate, Latvija

The article deals with experience in using currency rates to decrease inflation
rate, to increase competitiveness, to secure the development of economics in the
countries of transition economies. The real results are analysed. Various kinds of
currency rates used in different countries are studied, conclusions and generalisations
are worked out.

&1 referata uzdevums ir zipot par rezultatiemn, kas ir giiti, izpildot pétnicciska projekta
“Val(itas kursa ictckme uz ekonomiku” pirmo etapu.

Pareja no administrafivi regulgjamas ekonomikas uz tirgus ekonomiku Iidz ar citiem
pasakurniem paredz briva valiitas tirgus izveidosanu, lidzsvarota valiitas kursa noteikSanu
un konvertgjamas valiitas ievieSanu,

Centralizét planotaja ekonomika pastaveja valsts monopols uz aréjo tirdzniecibu,
valitas kontrole visds eksporta un umporta operacijas. Eksportieriem bija obligati
Janodod valiitas iep@mumi péc noteiktiem valiitas kursiem. Turklat dazadas ar&as
ekonomikas yomas lietoja dazadus valitas kursus. Pastavéja ta saucami daudzveidiga
valiitas kursu sistéma, kura nostadija nevienados ekonomiskos apstak|os dazadas
eksportieru un importieru prupas. 1zslégta bija nacionilas valitas konvertacya. Oficialais
valiitas kurss bija noteikts parak augsts un vairakkart parsniedza “melna” tirgus valitas
kursu. Nepastavot legalam valiitas tirgum, apgriitindta un ierobeZota bija valiitas resursu
sadale, pasliktindjas teko3o operaciju bilance. Maksajumu bilances problémas nsindja
ar stingru aréjas tirdzniecibas ierobeZojumu palidzibu, galvenokart tas attiecas uz
importu.

Cenu “brivlaisana”, importa reZima liberalizicija, eksporta valsts kontroles
ierobeZo¥ana (1995.gada eksporta kvotas praktiski bija likvidétas visas Centralas
un Austrumeiropas valstis, Baltijas valsfis, ka arT Azerbaidiana, Kazahstana,
Moeldavija, Ukraini), valsts pasiifijuma atcelSana, nacionilo naudas un kredita
sistému izveidoSanis objektivi valiitas kursu padarija par vienu no
makroekonomiskas politikas priorititém. Valitas kursa jaune lomu parejas
ekonomik3 nosaka vairaki svarigi apstak]i.

Pirmkart, apstik|os, kad notiek argjas tirdzniecibas liberalizacija, pareja no
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kvantitativiem ierobeZojumiem uz tanfiem un citu ierobezojumu pakapeniska
samazina$ana, adekvats valitas kurss mikstina argjas tirdzniecibas reformas negativas
sekas. Naciondlas valittas nominalas vertibay krijands izraisa arf tas redlds vértibas
samazinasanos. Rezuitita importa preces k|ust dargakas un tiek atvieglota atteik3anas
no importa kvantitativajiem ierobeZojumiem.

Otrkart, tief1 ar valitas kursa palidzibu ir japanik maksajuma bilances un,
pirmkart, teko$o operaciju bilances izlidzinagana. TekoSo opericiju bilances
pasliktinadanas galvenais iemesls parejas penoda ir konkurences spéjas zaudesana argja
tirgd icki¢jo cenu strauja pieauguma rezultata. Nacionalis valiitas kursa pazeminasana
sekmé konkurences spéjas atgiifanu. Devalvicija ir sekmiga gadijuma, kad valsts budzeta
deficita pieaugumu ftnansé no naudas emisijas. Tiek atjaunots reals valitas kurss un
konkurences sp&ja. Probléma ir noteikt pareizo devalvacijas pakipi, salidzinot ar cenu
pieauguma tempu, jo reakcija uz izmainam valdtas un precu tirgd ir dazida. Devalvacijas
problému |oti uzmanig jansina tad, ja valstij ir sarezgiti argjas tirdzniecibas apstak]i.
Devalvacyjas rezultata celas to iek$zemes raZotaju izmaksas, kun izmanto importétas
1zejvielas, energiju, iekartas. Tas savukart izraisa iekS€jo cenu talaku celSanos, nacionalas
valitas realu sadardzinasanos, konkurétspejas krifanos un tekodo opericiju bilances
pasliktina$anos, $3da gadijuma konkurgtspéjas atjaunoSana japanik ar ekonomikas
strukturalu parkartosanu, investiciju politikas izmaigu u.tmi.

Treskart, valatas kurss, kas lidzsvaro pieprasijurmu un piedavajumu valiitas tirgQ
pirejas perioda sakuma, pilda vé! vienu svarigu funkciju: tas novér§ cenu limequ
izkroplojumnus, kas tiek mantoti no administrativas komandsistémas.

Brivas argjas tirdzniecibas apstaklos, kad ir iespé&ja pirkt un pardot preces par
pasaules cenam, iekSzemes raZotdji savu raZoSanu pieskano pasaules cenu limenim.
Pasaules cenas nacionilaja valita tiek izteiktas ar valiitas kursa starpniecibu. (Pe =P x
r, kur Pe = argja tirga pardodamas preces cena, P — pasaules tirgus cena, r — nominalais
valiitas kurss). Cenu impulsi nonak an 11dz to precu razotajiem, kuras nav aréja tirgus
objekts, un, kuru cenas tiesi vai netiesi ir atkarigas no argja tirgus precu cenam. Tadejad:
pasaules cenu limenis pakapeniski ienak ari iek§€)a tirgu.

Ceturtkdrt, valiitas kursa stabilitite lidz ar atbilstosu budZeta, nodok|u, naudas
un kredita politiku ir faktori, kuri nodro§ina nacionalas valitas stabilitati un uztictbu
tai. Ta savukart ir nepiecie3ams nosacTjums arvalstu investoru piesaistifanai parejas
ekonomika.

Valitas kursa reZima 1zvéh parejas ekonomikas zemés nosaka:

ekonomikas apmeéru un attistibas iimenis, tas atvértibas pakape;

finansu tirgus stavoklis;

razoSanas diversifikacijas pakape;

maksdjumu bilances stavoklis;

konkurences spéjas [Imenis;

arvalstu valotas rezervju lielums;

ekonomikas atkaribas pakape no argjas tirdzniecibas;
- sabiedriski politiskais klimats;
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nacionilas naudas sist€mas stavoklis;
valsti notiekoSo ekonomisko satricindjumu Tpatnibas.

Petjuma gaita ir veikta attistibas valstu izvéléto valitas kursu efektivitates
salidzino3a analize. Par vértéSanas kritérijiem pemti tadt makroekonomiskie raditaji,
ka valdtas kursa ietekme uz produkcijas raZoZanas apjomnu, realo patéripu, iek&&jo cenu
limeni u.c. Analizes rezultatd varam secinat, ka elastigam valitas kursam vairdk
priek3roku dod lielas, relativi “slégtas™ ekonomikas ar plasi diversificétu raZoanas
struktiiry, relafivi augstu ekonomikas un finansu attistibas Imeni, ki ari gadijjumos,
kad ekonomikas attistibu negativi ietekmée argjie faktori (pasaules cenu cel$anas vz
importu, tirdzniecibas nosacTjumu pasliktina$anas u.tml.).

Turpreti fiksetais valitas kurss t3 daZadas formas ir pievilcigaks nelielam atvértam
ekonomikam, kuras ir stipri atkarigas no argjas tirdzniecibas, ka ari gadijumos, kad
valsts sastopas ar ick3€jam problémam, pieméram, izmainam naudas pieprasijjuma’

Riipnieciski attistTto un attistibas valstu pieredze liecina an par valiitas kursa negafivo
ietekmi. Ja 1zveléta valatas kursa stratégija neatbilst realai ekonomiskai situacijai, tad
ta vel vairak var sarezgit ekonomiskas grifibas, kuras pardzive valsts. Pieméram, fikséta
valitas kursa lietoana nav reala valsti ar relativi slégtu ekonomiku un lielu valsts budZeta
deficitu, jo tuvakaja laika oficialas valdtas rezerves aizpludis no valsts. Citiem vardiem,
valitas politikas sekmes ir atkarigas no ta, cik ciedi ta tiek koordingta ar citiem
makroekonomiskas politikas virzieniem.

Valitas kursa 1zveli paréjas ekonomikas valstis sarezglja an specifiski apstak]i.
P&c batibas vajadz€ja panet uz pilnigi jaunu valdtas kursu sistému, nebija valiitu
konvertganas pieredzes, daudzas jaunizveidotas valstis vienkarsi nebija vel pilnvértigas
nacionalas valitas, veidojas valGtu tirgi, uzticiba valstu valdibam, kuras veica reformas,
nebija piiniga. lekig€jo ekonomisko situiciju daudzas pargjas ekonormkas valstis
raksturoja raZzoSanas strauj§ kntums, redla dzives [imena pazeminasanas, augsta inflacia
vai pat hiperinflacija, kura sakas cenu liberalizacijas rezultata. Aréjas ekonomikas sfera
daudzas valstis sastapas ar tirdzmecibas nosacijumu pasliktinaSanos, reala valitas kursa
pieaugumu, konkurences spgjas kri§anos, maksajumu bilances stavok}a pasliktinaSanos,
tradicionilo tirgu zaudeSanu.

Paslaik parejas ekonomikas valstis funkciong visdaZadakie valitas kursu rezimi.

Stingn fikséts valatas kurss ir noteikts Latviya un Makedonya, “valitas padome” -
Igaunija, Lietuva un Bulgarija, “rapojosa piesaiste” - Polija (lidz 1995.g.}, “koriggjama
piesaiste” - Ungarija (lidz 1995.g.), “valatas koridors” ar svarstibu robezam Slovikija
un Ukraini, “vadama peldésana” Cehija, Kirgizija un Slovénija un brivi peldosais valitas
kurss Rumani)a, Moldavija un Kazahstana.? Tomér varam noveérot zinamu valiitas kursu
reZimu evoliicijas likumsakaribu.

Ekonomikas reformé§anas sakuma periodd 90.gadu sakuma saglabajas valitas kursu
daudzveidiba, kaut ari visas valstis ievérojami devalvEja savas valitas un daZas noteica

' World Economic Outlook.- 1997.- Octaber.-P.78-97
2 1bid, p.99
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peldoso valitas kursu vairakiem eksporta un importa darjjumiem. Dazado valitas kursu
saglabaZana |oti grita stavokli nostadija eksportierus. Rezultdta samazinajas valitas
iepEmumi no eksporta, aklivizgjas “melnais™ jeb “paralélzis™ valitas tirgus.

No dazadiem valutas kursiem atrak atteicas tas valstis, kuras konsekventak istenoja
tirgus reformas. 90,gadu pa$a sikumi no dazadiem valiitas kursiem atteicis
Dienvidslavija, Cehoslovakija, Polija, Ungarija, 1992. — 1993.g. — Krievija, Bulganija,
Igaunyja, Latvija, Lietuva, Moldavija, Kirgizija. Paslaik valiitas kurss ir unificéts par€jas
ekonomikas valstu vairakuma. Tomeér tadas valstis ki Baltkrievija, Uzbekistana,
Turkmenistana, Tad#ikistana lidz Sim laikam saglabajas valutas kursu daZadiba un stingra
valiitas kontrole: 1erobeZota ir pieeja valiitas tirgiem, dala valatas ien€murnu obligati
janedod péc oficiala paaugstinata valiitas kursa. Pieméram, Uzbekistana obligati janodod
30% no eksporta ien€émumiem péc oficiala kursa, kura l[imenis ir paaugstinats par 80%.

Piarejas ekonomikas valstu vairikums dazado valiitas kursu vieta noteica elasfigu
valiitas kursu — brivi peldoso kursu. Valsits, kuram bija pietiekamas arvalstu valiitas
rezerves noteica “vadamas peldé$anas™ reimu. Tas noziméja, ka centrala banka varéja
izdarit valfitas intervenci, lai *‘mikstinatu” nevélamas valitas kursa svarstibas. “Vadama
peldésana™ kluva iesp&€jama tajas valstis, kuram izdevas uzkrat valotas rezerves,
papladinot eksportu valitas vértibas pazeminsanas vai jaunu tirgu apgi$anas rezultats,
vai arf sagemot aizdevumus no starptautiskajam organizacijam. Sadu valiitas kursu izvélgjas
vairdkums bijusas PSRS valstu, ki an Centralas un Austrumeiropas valstis, izpemot
Unganiju, Poliju, Slovikiju, Cehiju un Horvatiju, kuras fikséja nacionalas valiitas kursu.

Elastipa valitas kursa 1zvéli nosaka virkne visparigu momentu. Vispirms to nosaka
centralo banku valiitas rezervju nepietickams daudzums. DaZas valstis valiitas rezervju
pietika tikai daZu dienu importa segSanai. Tade} arl nebija iesp&jams noteikt fikséto
valitas kursu.

Elastigais valiitas kurss daudz labak amortizgja aréjos $okus, ar kuriem saskaras
bijuias socialistiskas valstis (tirdzniecibas nosacijumu pasliktinasanis, valiitas
sadirdzina3anas, konkurences spéju kridanis, aréjas tirdzniecibas apjomu
samazinaanas). Apstak|os, kad kapitila pliismas praktiski neietekmg valiitas tirgu, tiesi
konkurences spgja un teko3o operaciju bilance kluva par onentieriem valitas kursa
politikas izvEle.

Tomér atn vien kjuva redzami izvelétas stratégijas trikumi. Ekonomisko reformu
sikuma posma parejas ekonomikas valstu vairakuma saglabajas liels budZeta deficits,
kuru finans€ja palvenokart no naudas emisijas. BudZeta mérka kredite3ana kjuva par
galveno naudas un kredita politikas instrumentu. Sakard ar cenu liberalizdciju un
ekonomisko sakaru sabrukumu strauji pieauga razosanas izmaksas. T visa rezultata
strauji c€las cenas, vairakas valstis izraisijas hiperinflacija. Ta, patéripa cenu indekss
atseviskos gados sastadija Polya (1990.g.) — 586%, Bulgdnja (1991.g.) — 333,5%,
Igaunija (1992.g.) - 1069%, Latvija {1992.g.) - 951%, Baltkrievija (1994.g.) — 1353%,
Krievija (1992.g.) - 1355%, Ukraina (1993.g.) — 4735 %.

' From Plan to Market// World Development Report.- 1996.-P.174.
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Sados apstakjos valiitas kursa liberahizacija izraistja ekonomikas dolarizacias
limena pieaugumu, uzticibas zaudeSanu nacionilai valGtai, bégsanu no tas. 1990.
1992 g. ekonomikas dolarizacijas limenis bija Polija 80%, Dienvidslavija — 70%,
Bulgarija—55%, Igaunija — 60%, Lietuvd — 50%, Latvija - 35%, Krievija—40%, Ukraina
- 35%.* Bez tam nacionalas valitas vértibas krisanas neizraisija eksporta pieaugumu
sakara ar tradicionilo tirgu zaudé§anu un ierobezotam iesp€jam iek|it netumu tirgos.
Tani pasa laika auga importa vértiba, pirmkart, energonesgju vértiba, kas pasliktindja
tekogo operaciju bilanci.

Nacionalas valitas vertibas pastiviga pazeminasanas sekméja inflacijas attistibu.
Elastigie valiitas kursi joti jufig) reagéja uz sagaidamam izmaindm un jaunu informaciju,
tapat ka finansu aktivu cenas. Valiitas kursi daudz atrik reagéja uz ekonomiskiem un
politiskiem satricindgjumiem neka cenas precu tirga.

Lai cinitos ar inflaciju, parejas ekonomikas valstim bija jaizvélas stabilizicijas
stratdgija, kuras alternafivi vananti bija stabilizicija uz naudas bazes un stabilizacija,
pamatojoties uz valiitas kursu. Stabilizacijas strategijas abi varianti paredzéja *‘nominala
enkura” izvel, kas batu onientieris, izstradajot citus makroekonomisko raditajus.

Stabilizacija uz naudas bazes paredz&ja ka “nominalo enkuru” izvélétié kreditesanas
apjomu vai procenta likmes lTmeni, vai arm kadu no naudas masas agregatiem
(M,, M, M.).

Veicot stabilizaciju uz naudas bazes, inflaciju pazemin3ja, samazinot naudas masas
pieauguma tempu. Pastavgja brivi peldosais valutas kurss vai tika istenota vadama
peldEésana.

Stabilizacija uz valutas kursa pamata paredzgja nominala enkura loma 1zmantot
fiksgto valutas kursu (t3 dazados vanantos: stingn fiksétais kurss, valitas padome,
13pojosa piesaiste, valltas koridors). Inflacijas samazinasanos panaca, stabilizéjot cenas
argjas tirdzniecibas prec&m, jo tas ir tiedi saistitas ar valtitas kursu. Lidz ar to stabilizgjas
ar1 cenas preceém, kurdm nav tie3a saistiba ar argjo tirdzmecibu.

No naudas apgrozibas véstures ir zinams, ka valitas kurss it izmantots ka svarigs
cenu stabilizé3anas instruments. Zelta standarta perioda tas spéléja galveno lomu
inflacijas novérsana. Ekonomiska augsme, ko pavadija tekoso operdciju bilances deficits,
fiksétd valiitas kursa apstak]os izraisgja zelta aizplG3anu no valsts un lidz ar to naudas
masas samazinasanos, kuras ltelumu noteica vienigi zelta krajumi valstl. Tiesi valhtas
kurss tiek uzskatits par galveno faktoru, kas apturéja hiperinflaciju Eiropa péc Pirma
pasaules kara.

Parejas ekonomikas zemés ir izveidojusies saméra paradoksala situacija, proti,
iekSzemes cenas ir orientétas uz valiitas kursu, bet ne otradi, ka tas ir rapnieciski attistitas
valstis. Tade] valitas kursa izmanto3ana par nominalo enkuru cina ar augstu inflacyu
parejas ekonomikas zemés ir pamatota. Parejas ekonomikas zemé€s var izmantot dazu
Latinamerikas zemju pozitivo pieredzi. K nominilo enkuru cina ar augstu, hronisku
inflaciju 70. gados izmantoja tadas valstis ka Argentina, Cile, Urugvaja, Brazilija, ka

* Finance and Development.- 1995 .- March.-P.37.
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ar1 Izraéla. Mingto valstu pieredzes riipiga izpéte |auj izvairities no vairakam k|adam,
kuras tika pie|autas, istenojot valitas kursa politiku. Minéto valstu pieredze liecina par
{0, ka stabilizici)a uz valutas kursa pamata var bt sekmiga tikai tad, ja o pavada
stingra naudas un kredita politika, ka an budzeta un nodok]u politika un to atbalsta
iedzIvotaju lieldka dala.

Parejas ekonomikas valstu lielakais vairakums ka stratégiju izraudzijas stabilizaciju
uz naudas pamata, un tikai Polija, Slovakija, Cehija un Igaunija ir piemérs sekmigai
stabilizacijai uz valttas kursa pamata. Interesanta ir Ungarijas picredze, kura atbalsttja
fiks€to valitas kursu. Tomeér fonnta pastavigas devalvacijas, lai atjaunotu konkurences
sp&ju, nelauj uzskafit korigéjamo piesaisti par nominalo enkuru cipa ar inflaciju.

Stabilizacijai uz valiitas kursa pamata ir ta pneksrociba, ka 1saka laika augstu
inflaciju vai hiperinflaciju var samazinat itdz mérenam vai pat zemam limenim un
mazinat ekonomiskas kiizes dzijumu, salidzinot ar valstim, kuras stabilizacyu veic uz
naudas pamata. Pieméram, ekonomiskais kntums [gaunija, kura stabilizaciju veica uz
valitas kursa pamata, bija mazaks neka Latvia un Lietuva, kas par nominiio enkuru
izmantoja naudas masas raditajus, kaut arl sociili ekonomiskie nosacijumi pirms
stabilizacijas bija aptuveni vienadi.

Minétos secinajumus apstiprina ari Argentinas, Ciles un Urugvajas pieredze, kas
stabiliziciju uz valatas kursa pamata veica 70.gados. Programmu istenoanas sakuma
perioda min&tas valstis piedzivoja ekonomisku augsmi, jo stabilizacija uz valiitas kursa
pamata neparedz naudas samazina$anu, kurai ir depresiva ietekme uz ekonomilku.

Bez tam stabilizacija uz valitas kursa pamata, ka liecina Argentinas (90.g.), [zraélas
(80.2.), Cehijas (90.g.) pieredze Jauj samazinat inflaciju no augsta [imenga vai pat no
hipennflacijas idz zemam Iimenim. Par to liecina ar7 Dienvidslavijas pieredze, kurai 1990.p.
dazu ménesu laika izdevas samazinat inflaciju no 3000 % Iidz nullei. Tiesa, §o programmu
neizdevas Istenot pilnigi sakari ar Dienvidslavijas sadkel$anos un pilsopu kara sakumu.

Stabilizdcija uz valiitas kursa pamata ir ari vairakas citas prieksrocibas, salidzinot
ar stingru naudas un kredita politiku. Fikseétais valitas kurss paredz kontrolgjamu un
caurspidigu meérki, kas ir redzams visiem ekonomiskajiem subjektiem. Turpreti reti
kurs izprot sarezgitos naudas agregatus, ari informacija par tiem ir mazak pieejama.
Bez tam valdtas kursa izmaipas vienmer tie$i nosaka cenu izmaipas (vismaz uz aréjas
tirdzniecibas precém). Turpreti naudas masas izmaigu ietekmi izsekot ir daudz griitak,
Jo cenu izmainas var atspogulot sezonas svarstibas, naudas pieprasijuma 1zmaifjas u.tm).
Jaatzime, ka parejas ekonomika ir Joti gruti prognozet un izmérit naudas pieprasijumu
un [1dz ar to aprékinat naudas masas optimilo apmeéru. Stabilizicia uz valitas kursa
pamata |auj naudas un kredita regul&joam institiicijam izvairities no k]adam, aprekinot
naudas masas raditaju. Centralas bankas uzdevums $ada gadijuma ir pazigota valitas
kursa saglabasana.

Valutas kursa fiksésana padara noteiktaku sagaidamo inflaciju un Jayj to samazinat.
Stabils valitas kurss rada uzticibu nacionilai val(tai, mazinas ekonomikas dolarizacijas
pakdpe. Valstis, kuras stabilizaciju veica uz valutas kursa pamata, ne tikai atri, bet an
ieveérojami samazinajas 3is radita)s. Pieméram, lgaunija no 60 (1992.g.) lidz 5 %
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{1994.g.), Polija no 80 (1989.g.) lidz 25 % (1994.g.). Cehi)a dolarizacijas imenis bija
pietieckami zems jau reformu sakuma un sastadija 10— 12 %. Valstis, kuras stabilizaciju
sekmigi veica uz naudas pamala, dolarizacijas limenis samazinajas nedaudz: Latvija
no 40 (1992.g.) [idz 25 % (1994.g.), Bulgarija — no 55 (1991 .g.) Iidz 35 % (1994.g.).°

Fiksétais valttas kurss ka nominilais enkurs rada uzticibu nacionalai valutail,
samazina kapitila bggSanu no valsts un rada labveligus apstakjus arzemju kapitala
pieplidumam. Igaunija un Cehija ir valstis, kurds vérojams bitisks arzemju kapitala
pieplaodums ar vislielako tieSo investiciju Tpatsvaru. Jaatzime ani tas, ka valstis, kuru
ekonomika ir stipri atkariga no importa, stabils valitas kurss kave razo8anas izmaksu
un iek3&jo cenu cel3anos. Fiksetais valdtas kurss discipling centralo banku un finansu
regulédanas institlicijas, jo uz tiem gulstas atbildiba par naudas picaugumu. Naudas
masas palielina3anas radis spiedienu uz valiitas kursu un arvaistu valiitas zaud&jumus.

Tomér valutas kursa izraudzi%ana par nominalo enkuru ir saistita ari ar zinamam
griattbam. Pirms valitas kursa noteik$anas par nominilo enkuru javeic kursu unifikicija,
jo kursu daudzveidibas apstak]os nav skaidrs, kuru kursu atbalstit un fiksét, Sada
stratégija prasa ari pietickamus arzemju valiitas krijumus, no ka ir atkariga uzticiba
istenotai politikai un spekulantu riciba valitas tirgi. T3, tikai Starptautiska valiitas fonda
pazipojums par stabilizacijas aizdevumuo piedkir§anu Polijai 1 miljarda dolaru apmeram
1991_g. zlota kursa nodro$inaganai radija uzticibu valdibas izvelétajai strategijai, kaut
ar1 Polija neizmantoja pieskirto aizdevumu. Cehijai tika pieskirti lieli lidzek]i no SVF
un grupas G-24. lgaunijai tika atdots tas pirmskara zelta krajums, kas glabajas
rietumvalstu bankas un sniegta SVF palidziba. Tas Java Igaunijai ieviest stingraku fikséta
valtas kursa reZimu, t.s. valiitas padomi.

Valitas padomes ideja nozimé naudas bazes segdanu tikai ar arzemju valutas
rezervém, tiek 1zslégts ieksgjais kredits valdibai un komerchbankam. Citiem vardiem,
iada sistema nepiejau) budZeta deficita finansésanu ar naudas emisiju. 1992.g. Igaunija
sakara ar valiitas padomes ievieSanu tika nolemts samazinat valsts budZeta deficitu no
4%, IKP lidz 0. Faktiski tas byja 0,2% no IKP.* Tadg| valitas padomes ievieSana ir
iespéjama tikai tajas valstis, kuras var novérst valsts budzeta deficitu un nodro3inat
augstu finansu disciplinu. Valutas padomes ieviesana, ierobeZojot centralas bankas
jetekmi uz valiitas politiku, mazina inflacijas procesu rasanos Jaunpratibu un
nekompetences rezultata. Vel vairak, jebkuras ar maksajumu bilanci saistitas drvalstu
rezervju limenpa izmaigas automatiski regulé naudas bazes izmainas.

Tomér, neraugoties uz savu pievilciby, valiitas padomei ir ar savi trikkumni. Naudas
bazes atbilstiba maksdjumu bilancei var radit ievérojamas naudas masas svarstibas,
Pieprasijuma péc arvalstu valiitas picaugums var izraisit naudas apgrozijuma
samazinaianos banku sistéma. Pastavot valiitas padomei ar 33du paradibu ir griatak
cinities, jo 1as neparedz centrilas bankas ka pedejas instances kreditora funkciju. Vieniga
iespéja noverst banku sistémas krizi ir drvalstu valatas lielu rezervju saglabasana.

’ Finance and Development.- 1995.- March.-P.36-39
* Road Maps of the Transition; Occasional Paper 127. TMF.- 1995.- September.-P.6
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Valstim, kuras ir 1zvel€juias stabihzaciju veikt uz valiitas kursa pamata, problémas
rada konkurences spéja, kuras pasliktinasanas ir iespgjama ar jebkuru fikséta valitas
kursu. Konkurences spgjas probléma jarisina ievérojami, devalvgjol valiitu pirms
stablizicijas sdkuma, vai arl savlaicigi parejot uz citam valiitas kursu ka nominala
enkura formam. $aja sakariba uzskatams ir Polijas piemérs. Ta 1991.g. bitiski devalvéja
zlotu, no 1991 .g. maija lidz oktobrim noteica fiks&to valutas kursu pret dolaru, péc tam
- pret valitu grozu, bet veélak pargaja uz ‘‘rapojoso piesaisti” Ta paredzgja valiitas
ikdienas devalvaciju iepriek3 planota limeni’ Rezultata Polijai izdevas ievErojami
samazinat inflaciju, nepazeminot konkurences spgju. Kopuma stabilizacijas perioda
inflacija pazemin3jas no 586 % 1990.g. 1idz 70,3% 1991 .g. un 27,8 % 1995.g. Kops
1992.p. Polija ir vérojama ekonomiska augsme.

Ja turpret1 valsts savu valutu stingri saista ar drvalstu valitas krdjumiern, ka tas ir
valiitas padomes gadijuma, tad inflacijas samazinasanas perioda konkurences sp&jas
pasliktinasanas ir neizbégama. Ta Igaunija kronas reilais valiitas kurss attieciba pret
ASV doldru no 1992.g. vidus lidz 1994.g. beigam picauga vairik neka par 200 %.%
Tade] valitas padomes 1zveido$ana ir mérktieciga tikai nelields zemés, kuru ekonomika
Ir tuvu atvrtai un, kuru tekoSo opericiju bilances pasliktinasanos var finans€t no arvalstu
kapitila piepliduma, pirmam kartam, no tie§ajam arvalstu investicijam, [gaunija stingras
makroekonomiskas politikas rezultata inflacija pazemindjas no 1069 % (1992.g.) lidz
89,4 % (1993.g.) un Iidz 29% (1995.g.}), ckonomiska augsme byja — 21,6 % (1992.2.)
un 6 % (1994.g.).

lgaunu krona pastavéja pret vicu marku, kad tadu valiitu kursi k3 sterlipu marciga,
dolars, franks kritds attieciba pret marku. 1994.g. valatas padomt ieviesa Lictuva, ka
rezultata gada laika izdevas inflacijas tempu samazinat no 390,2 % 1993.g. idz 72 %
1994 p ¢

Neapsaubami, ka valiitas kursa reima ki nominala enkura izvéle, t3 darbibas ilgums
ir aktuala probléma parejas ekonomikas valstis. Polija, Slovakija, Cehija, gaunija saka
ar stingri ftksétu valiitas kursu. [gaunija vél tagad nav atteikusies no izvelétis siratégijas.
Cehija tikai 1997.g. pargaja uz “vadamu peldésanu”, Slovakija — uz maigaku valitas
kursa formu — valiitas koridoru. Polija vairdkus gadus lietoja “ripojo3o piesaisti”, péc
tamn “vadimas peld€3anas” reZimu, bet paélaik uztur valitas koridoru,

“Rapojosas piesaistes” i1zmantofana nominala enkura loma cipa ar inflaciju
paredzgja iepriek$ pazinotas mini devalvicijas ar zemakiem tempiem neka gaidamais
cenu pieaugurns. Valiitas kursa un lidz ar to cenu dinamikas paredz€3ana |ava izvairities
no valitu spekulacijas, iedarbojas uz sagaidimo inflactju un zinama méra saglabajas
konkurences spgja.

Parejas ekonomika valitas kursa izmanto$anu nominila enkura loma ierobeZo tas.

’Poland. The Path to the Market Economy; Occasional Paper.113. IME.- 1994.-October -
Part 4.

* Road Maps of the Transition; Occasional Paper 127.IMF.- 1995.- September.-P.18

" From Plan to Market /World Development Report.- 1996.-P.173-174.
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ka 3ajds zemés inflacijai nav tikai monetara rakstura c&lopi. T3 ir saistita ar augosajam
razojanas izmaksam, saglabajoties monopolcenim un zemai maksajumu disciplinai.
Dazas valstis alteicas no fiks€la valuta kursa, nespgjot noteikt Iidzsvara reilo valatas
kursu un lidz ar to nominala valutas kursa sikotngjo [imeni.

Kopuma parejas ekonomikas valstu pieredze liecina par to, ka stabilizicija var but
sekmiga gan uz naudas, gan valitas kursa pamata, ja tikat, 1a tiek atbalstita ar sapratigu
makroekonomisko pohitiku. 90.gadu vidi no 28 parejas ckonomikas valstim (1eskaitot
Kinu) 17 valstis bija vérojama ekonomikas augsme, a1 Baltijas valstis un Moldavija.'
Stabilizacijai wz valiitas kursa pamata priekSrociba ir inflacijas tempu atraka
samazinasana, razoSanas un nodarbinatibas mazaks kntums, kaut an fikseto valiitas
kursu ieviedana prasa stingrakus pasakumus. Pievilcigaks izskatas Polijas piemérs —no
fikseta valitas kursa uz “rapojoso piesaisti”’, kas Jau) noturét sagaidamo inflaciju bez
jutamas konkurences spéjas pazeminasanas. Tomer nevar biit vienotas receptes. Lietuvas,
Krievyjas, Bulganjas un Latvijas picredze liecina, ka stabilizacija uz valutas kursa pamata
var nomainit stabilizaciju uz naudas pamata,

Kopigais secinajumns no veikta apskata izriet tads, ka valtas kurss nevar bt vienigais
makroekonomikas regulesanas fidzeklis. Valttas kursa reZima izvélet ir jabit saskanotai
ar atbilstoSu naudas un kredita politiku un budZeta un nodok|u politiku. Tikai tada
gadijumna tiek nodro$inata ekonomikas augsme.
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GRUNDLAGEN UND PROBLEME DER
EMPIRISCHEN BILANZFORSCHUNG -
DARGESTELLT AM BEISPIEL DER
INSOLVENZPROGNOSE

EMPIRISKAS BILANCES PAMATNOSTADNES
UN PROBLEMAS UZ MAKSATNESPEJAS
PROGNOZU PAMATA

Prof. Dr. Jochen Zimmermann'", Deutschland

1 Einfiihrung

Jede wettbewerbswirtschaftliche Ordnung kennt das [nstitut der Insolvenz.
Insolvenzen sind das Korrektiv der marktwirtschaftlichen Ordnung, die Markiteilnehmer
vom Geschehen ausscheiden lassen, wenn sie den Anforderungen des wirtschaftlichen
Prozesses nicht mehr geniigen. Man unterscheidet in der Regel in zwei Insolvenzgriinde:
Uberschuldung und Zahlungsunfahigkeit.

Im Falle der Uberschuldung iibersteigen die Schulden eines Unternehmens die
Vermogenswerte, die diesen gegeniiberzustellen sind. Dabei werden die
Vermogensgegenstinde nicht wie bei einemn going concern mit fortgefiihrten historischen
Anschaffungskosten bewertet, sondern mit Zeit- bzw. Zerschlagungswerten. Zur
Ennittlung der Uberschuldung ist eine Sonderbilanz aufzustelien. Aus diesem Grund
kann ein Untemehmen auch noch solvent sein, wenn die regulire Handelsbilanz einen
sog. "durch Eigenkapital nicht gedeckten Fehlbetrag" ausweist.

Liegt Zahlungsunfahigkeit vor, reichen die periodischen Zufliisse des Unternehmens
nicht mehr aus, die laufenden Verpflichtunpen zu bedienen. Dabei konnen die Zufliisse
sowohl aus bereitgestellten Krediten, factoring als auch aus dem laufenden
Geschiiftsbetrieb stammen. Da die Umwandlung von Vermdgensgegenstinden in
Liquiditit in der Regel bis zur Auszehrung moglich ist, zeigt die Insolvenz durch
Zahlungsunfihigkeit die vollige Auszehrung der Substanz an.

Betriebswirtschaftliches Denken geht davon aus, daB [nsolvenzen nicht zufallig

'*) Lebrstubl fir Allgemeine Betriebswirtschaftslehre und Unternehmensrechnung,
Fachbereich Wirtschaftswissenschaft, Universitiat Bremen, 28334 Bremen
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entstehen, sondem aus einer Reihe identifizierbarer Ursachen heraus entstehen, die
sich im Zeitablauf manifestieren. Als typische Ursachen einer Insolvenz kennt man
beispielsweise eine unzureichende Marktanalyse bei Expansionen, ¢in unzureichendes
Management des Zahlungsverhaltens der Kunden (Debitorenmanagement), cine
unzureichende Vorratspolitik oder ein verfehiter Mix der Zahlungsstrome, so z.B. bei
gleichlaufenden Risiken.

Die hier angefiihrten Symptome lassen sich alle in der Handelsbilanz, dem
Instrument der Rechnungslegung, diagnostizieren. So kann das Zahlungsverhalten mit
der durchschnittlichen Verweildauer einer Forderung gemessen werden, die
Vorratspolitik durch die durchschmttliche Lagerhaltungsdauer. Der Mix der
Zahlungsstréme wird durch Erlauterungen der Gewinn- und Verlustrechnung erkennbar.
Es liegt daher nahe, sich mit der Frage zu beschaftigen, ob es Regularien gibt, anhand
derer sich aus Bilanzkennzahlen ablesen lafit, ob ein Unternehmen in der Zukunft einer
Insolvenz anheimfillt oder nicht. Mit diesen Fragen beschiftigt sich die empirische
Bilanzforschung.

Dieser Beitrag ist nun wie folgt aufgebaut: Zunichst werden die allgemeinen
Uberlegungen dargestellt, denen die Arbeiten der empirischen Bilanzforschung
unterlicgen (Kapitel 2). Danach werden Ergebnisse vorgestellt und kritisiert, die mit
statistischen Methoden in der Bilanzforschung bislang herausgearbeitet wurden (Kapitel
3). Das sich anschliefende Kapitel beschiftigt sich mit der Methode der Neuronalen
Netze und dem Beitrag, den diese Methode zur empinschen Bilanzforschung leisten
kann. Kapitel 5 schlieBt die Uberiegungen mit einer SchluBbetrachtung.

2 Methodische Grundlagen der empirischen Bilanzforschung
2.1 Der Prozel3 der Hypothesenbildung

Empirische Bilanzforschung versucht, auf Grundlage von Beobachtungen
Regularien zu erkennen. Wissenschaftstheoretisch gesehen gehort die empirische
Bilanzforschung daher nicht zu den hermeneutischen Geisteswissenschaften, auch nicht
zu einer aprioristisch basierten Praxeologie, sondern versucht, mit den Methoden der
Naturwissenschaften zu arbeiten.

Diese empirische Methode bildet auf Grundlage von Plausibilitatsiiberlegungen
Arbeitshypothesen itber Ursachen und den aus ihnen folgenden Wirkungen. So wire
beispielsweise aus den oben angestellten Uberlegungen denkbar, eine Ursache-
Wirkungs-Hypothese iiber Zahlungsverhalten der Kunden (Ursache) und Insolvenz
{(Wirkung) zu erhalten.

Insolvenzen, wie die meisten dkonomischen Phinomene, sind nicht monokausal
zu erkliren. Vielmehr fihren multiple Ursachen zur Wirkung. Im Insolvenzfalle wire
dies beispielsweise die Kombination aus den Ursachen Vorratspolitik, Zahlungsverhalten
und Erlésmix. Fiir die Modellbildung reicht dabei die I[dentifikation der Ursachen allem
nicht aus; weiterhin ist zu kliren, wie die Ursachen miteinander verknipft sind oder ob
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sic gemeinsame Symptome einer tiefer liegenden Ursache héherer Ordnung darstellen.
Dies ist bei der Modellspezifikation niher zu diskutieren. Abbildung 1 zeigt diese
Uberlegungen.

| Ursache: z.B. Ursache: z.B, Ursache: z.B.
Vorratspolitik Zahlungsverhalten Erlésmix
&/D &/D

Wirkung: Insolvenz

Abbildung 1. Ein Beispiel multipler Ursachen bei der Insolvenzforschung.

2.2 Probleme der Modellbildung
2.2.1 Spezifikation der Ursachen

Empirische Bilanzforschung ist darauf angewiesen, verbal beschriebene
Sachverhalte in geeigneter Form fiir die Modellbildung zu spezifizieren. Die Arbeit
auf Grundlage der Bilanz legt eine quantitative Spezifizierung nahe. Dabei ist die
Modeilierung der Ursache auf Basis von Bilanzdaten bisweilen problematisch.

Betrachten wir hierzu typische Kennzahlen zur Modellierung der Vermogens-,
Finanz- und Ertragslage. Als Kennzahl der Vermégenslage wird oftmals die Kennzahl
Rol in ihren Ausprigungen RoA (Gesamtkapitalrentabilitit) und RoE
(Eigenkapitalrentabilitit) verwendet' Diese sind definiert als

ROA = Gewinn vor Steuern «100%

Summe aller Aktiva

und

ROE — Gewinn nach Steuern <100%

Eigenkapital
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Da diese Kennzahlen aus der Bilanz abgeleitet sind, kénnen sie oftmals durch
Bilanzpolitik oder aber durch Unternehmenspolitik wie z.B. die Investitionspolitik
beeinfluBt sein: Je dlter die Vermigensgegenstinde (investitionspolitische Entscheidung)
oder je hoher die kumulierten Abschreibungen (investitions- oder bilanzpolitische
Entscheidung), desto héher ist in der Regel ceteris paribus die Gesamtkapitalrendite?.
Ebenso kann die Eigenkapitalrendite durch Finanzierungsentscheidungen erhéht werden,
ohne dafl dadurch die unterliegende (operative) Rentabilitiit des Unternehmens steigt®
Als Konsequenz gilt, daB diese Kennzahlen zwar grundsitzlich einen Emblick in die
Vermdgenslage gewihren, dies aber durch andere Signale (oder Aktivititen) iiberlagert
werden kann*

Eine dhnliche Problematik ergibt sich bei der Kennzeichnung der "Vorratspolitik"
oder des Zahlungsmanagements, die beide zur Beurteilung der Finanzlage herangezogen
werden. Vorratspolitik wird als KenngroBe als Umschlagshaufigkeit des Vermogens
oder als Verweildauer der Vorrite modelliert. Hierzu kommen die Kennzahlen

Umschlagshaufigkeit = Umsatzkosten (Cost of Sales) b
Vorrite
. Vorri
Verweildauer =— 209 360[Tage]
Umsatzkosten

zur Anwendung. Dabei hangt es in ganz wesentlicher Weise von den Geschifisprozessen
und dem Bilanzstichtag ab, welcher Wert aus der (Stichtags-)Bilanz errmittelt wird.
Typischerweise werden in einem saisonalen Geschift zundchst Vorrite fiir die
Hauptgeschiftszeit auf-, danach abgebaut (so z.B. im Weihnachtsgeschift des
Einzelhandels). Liegt der Bilanzstichtag vor dem Abbau der Vorrite, so wird die
Vorratspohitik regelmiBig schlechter beurteilt als fiir solche Unternehmen, deren
Bilanzstichtag nach diesem Abbau hegt. Die Kennzahlen, derer sich die empirische
Bilanzforschung bedient, sind durch sotche Effekte verzerrt. Insoweit als diese Verzermungen
aufireten, gelingt es bei der Betrachtung von Kennzahlen nur in eingeschrinktem Malle,
die gewiinschten Effekte wie “"Qualitdt des Vorratsmanagements” zu erfassen.

2.2 Spezifikation der Wirkungsbezichungen

Nur wenn alle Ursachen dem Grunde und ihrer Hohe nach erfait worden sind, ist
es moglich, eine eindeutige Abbildung der Ursache- Wirkungs-Beziehung zu finden.
Wie bereits in § 2.1 beschrieben, ist die Abbildung der Héhe nach bereits durch die
Bildung von Kennzahlen auf Basis von Stichtagsdaten schwierig. Dariiber hinaus werden
regelmaBig nicht alle Wirkungsbeziehungen erfait. Dies kann entweder zu einer
gravierenden Fehlspezifikation des Modells fiithren, andererseits kann es auch
signalisieren, daB unwesentliche Stéreinfliisse aus dem Modell ausgeschaltet wurden.
Betrachten wir zunichst den letzteren Fall.



208 LU Zindtniskie raksti, 627 s5éj,

Hat ein Modell alle wesentlichen Ursachen erfafit, so ist die hypothetische Wirkung
W eine Funktion des Vektors der Ursachen U. So kdnnte, urn in dem hter betrachteten
Sachverhalt zu bleiben, der Ursachenvektor durch die Kategorien Zahlungsverhalten
und Vorratsmanagement gekennzeichnet werden. Dabei nehmen die Kategorien
Zahlungsverhalten und Vorratsmanagement jeweils die Werte an, die ihnen durch die
aus der Bilanz ermittelten Kennzahlen "Umschlapshaufigkeit der Vorrite", V, und
"Umschlagshdufigkeit der Forderungen aus Lieferung und Leistung”, F, zugemessen
werden. Diesen beiden Groflen wird nun die Wirkung "Insolvenz” gegeniibergestellt.
Dabei soll W den Wert 1 annehmen, wenn ein Unternehmen insolvent wird und den
Wert 0, falls es solvent bleibt. Ohne die Vernachlassigung von Ursachen kénnte ein
Funktional dann die folgende Gestalt haben.

lLLwennV <vund F <
W=f(U)= { !
0 sonst

Wegen der oben geschilderten Probleme ist eine solche eindeutige Spezifikation
nicht moglich. Die Vanablen V und F beschreiben die Ursachen nicht vollstindig. Daher
wird es solvente Untemehmen geben, die Kennzahlen unterhalb der Schwellenwerte
aufweisen und umgekehrt. Die Spezifikation der Beziehung mull daher stochastisch
sein. Daher formuliert man die Beziehung mit einer Storvariablen. Es gilt dann.

W=FBU)+e¢

Das Funktional F(*) kann dabei jede mogliche Gestalt annehmen. Fiir die meisten
betriebswirtschaftlichen Untersuchungen wird es linear modelliert; im Falle der
Insolvenzforschung, bei der Wahrscheinlichkeitsaussagen zu treffen sind, mufl wegen
der Kolmogoroff'schen Axiome eine funktional andere Form annehmen, die in § 3
niher beschnieben wird. Der Wert e stellt dabei die Storvariable dar, die alle diejenigen
Einfliisse erfaBt, die nicht explizit im Modell beriicksichtigt sind. Es folgt daher auch,
daB Tests auf diese Storvanable enthiillen konnen, wie gut das Modell spezifiziert worden
ist, d.h. den an es gestellten Anforderungen genigt.

Die Spezifikation der Modelle ist dabei schwienger als oft vermutet. Als Beispiel
soll eine unldngst veroffentlichte Untersuchung der Eamnings response coefficients des
Britischen Aktienmarktes dienen®. Die Koeflizienten stellen die Verdnderung der Rendite
einer Aktie in Abhingigkeit von fundamentalen Daten dar. Sie sind der
Insolvenzprognose insofern dhnlich, als der Insolvenzfall den pay-off aus einer Aktie
ebenso klassifiziert: Im schlechtesten Fall eine Rendite von -100% >-100% sonst. Erlaubt
man Fille, in denen auch im Insolvenzfalle noch Zahlungen an die Anteilseigner erfolgen,
ist die Struktur der pay-offs der "normalen” Aktienanalyse noch dhnlicher.

Im Falle der hier kurz vorzustellenden Untersuchung wurde insbesondere die
folgende Regressionsgleichung untersucht.
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X_,ur AX;J :
ER]I =a, + Blr P_+ BZ: P_+ZB"'S-‘J’ +8;1

-1 -1 s=l

Dabei bezeichnen

ER, die erwartete Rendite des Papiers j in der Periode t
)(jl die buchhalterischen Gewinne

P p den Aktienkurs

S, das s-te fundamentale Signal

Fiir die Insolvenzprognose ist insbesondere das Verhalten der fundamentalen Signale
interessant. In der hier betrachteten Studie wurden die Signale "Investitionen”,
"Bruttoergebnis vom Umsatz", "Vertriebs- und Verwaltungskosten" sowie
"Beschiftigtenzahl" in Abhingigkeit vom Industriezweig untersucht. Dabei ergaben
sich folgende Zusammenhinge.

Tabelle 1

ERC fiir fundamentale Signale (signifikant bei 10%, 5% bzw. 1%, wo gezeigt).

Wirtschaltszweig Schitzer fiir den Koeffizienten
i Bruttoergebnis vom|  Verinebs- und .
Investitionen ‘ Beschaftigtenzahl
Umsaz Verwaltungskosten
Nahrungsmittel -0,015 -0,989+* -0,633* ¢.308
Freizeit 0,009 -0,561** -0,378* -0.485%*
Pharmazeutik -0,053 0,77 1,107 -1,495%%*

Auch wenn nicht alle hier angepebenen Koeffizienten signifikant sind, so muB
doch die Vanationsbreite in Abhingigkeit vom Wirtschaftszweig iiberraschen. Fiir die
hier zu betrachtenden Zusammenhinge sind insbesondere die Vorzeichenwechsel
bedenklich, wenn man Unternehmen aus unterschiedlichen Branchen mit Hilfe eines
Modells beurteilen will. Da die meisten Modelle dies versuchen, wird auf die
Qualitatsproblematik noch einmal zuriickzukommen sein.

2.3 Beurteilungsmafstibe fiir Modelle zur Insolvenzprognose

Insolvenzprognosemodelle gehdren in der Regel zu einer klassifizierenden
Modellkategorie. Sie unterscheiden dichotomisch in die Klassifikationsmerkmale
"solvent” oder insolvent"¢, Dabei ist die Giite eines Modells danach zu beurteilen, wie
gut sie die (spiter eintretende) Insolvenz vorhersagen.

Man unterscheidet bei der Beurteilung von Modellen in zwei Fehlertypen: a-
Fehler und b-Fehler. Ein a-Fehler tritt dann auf, wenn ein zukinftig insolventes
Unternehmen als solches nicht erkannt wird, ein b-Fehler dann, wenn ein
Unternehmen als insolvent klassifiziert wird, ochne spiter (zum spezilizierten
Zeitpunkt) tatsichlich insolvent zu werden.
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Tabelle 2 zeigt dieses.

Tabelle 2

Die Darstellung von Modellfehlern bei der Insolvenzprognose

Realer Sachverhalt zum Zeitpunkt t
Insolvenz Solvenz

Kein Fehler B-Fehler

Zeitpunkt t

a-Fehler Kein Fehler

Prognostizierter
Sachverhalt fiir
Solvenz |Insolvenz

Die Kombination aus a-Fehler und b-Fehler ist ein trade-off. Zwischen beiden
Kategorien 1st abzuwigen. Die Verkleinerung des a-Fehlers hat zwangsliufig eine
Erhéhung des b-Fehlers zur Folge; wird der b-Fehler verkleinert, dann erhéht sich der
a-Fehler. Abbildung 2 zeigt dies anschaulich.

b .

Abbildung 2. Der Zusammenhang von a-Fehler und b-Fehler

In Abbildung 2 ist zu entscheiden, ob ein zufillig pezogenes Element in die
Population A, die durch die linke Verteilung reprasentiert ist, oder in Population B
gehort. Beide Populationen unterscheiden sich, aber sie haben auch Elemente, die nach
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Ausprigungsmerkmalen sowoh] zu A als auch zu B gehéren koénnten. Hier ist eine
cindeutige Entscheidung nicht méglich. Die Zuordnung wird nach dem Kriterium
getroffen, welche Hohe die Differenz zwischen dem Mittelwert p und der gezogenen
Ausprigung a' annimmt. [st sie "zu grofl", iberschreitet sie den cur-off von u, wird die
Zugehdrigkeit zu Population A abgelehnt (Schritt 1) und das zufillig gezogene Element
wird der Population B zugeordnet (als Residuallgsung).

Erhdht man nun dic Differenz zwischen p und u, d.h. schiebt man u weiter nach
rechts, so reduziert man die Wahrscheinlichkeit (schraffiert als 1-a dargestellt), daB ein
Element der Population A zuriickgewiesen und filschlicherweise der Population B
zugeordnet wird (a-Fehler). Andererseits erhoht man die Wahrscheinlichkeit, daB ein
Element der Population B nicht zuriickgewiesen und als Element der Population A
klassifiziert wird (8-Fehler). Nur wenn die Wahl zwischen verschiedenen Populationen
(so einer Population C) erfolgen kénnte, also der Mittelwert ., verschoben werden
konnte, stiinden a- und B-Fehler nicht in einer Austauschbeziehung’

Aus dkonomischer Sicht ist die Qualitat eines Modells nicht iiber die absolute
Héhe der a- und §-Fehler zu begriinden. Es ist eine Bewertung mit den Kosten einer
Fehlentscheidung vorzunehmen. Unterliegt in einer Insolvenzprognose die Klassifikation
einem a-Fehler, so wird ein Unternehmen als kiinflig solvent klassifiziert, obwohl es in
der Zukunft msolvent wird. Aus Glaubigersicht werden mit solchen Unternchmen
Leistungsbeziehungen aufgebaut, die in der Zukunft nicht zu positiven Ergebnissen
fiihren; es ist mit Forderungsausfillen zu rechnen. Unterliegt die Klassifikation einem
[-Fehler, so klassifiziert man ein Untemehmen als zukiinftig insolvent, obwohl sein
Fortbestand gesichert ist. Der Aufbau einer Leistungsbeziehung wird demnach
verweigert, obwohl positive Ergebnisse erzielt werden konnten.

In einer global-rationalen Beurteilung fiir ein Unternehmen, das eine solche
Insolvenzprognose vornimmt, sind die Kosten beider Fehler gleich zu bewerten: Ob es
sich um entgangene Gewinne oder Forderungsausfille handelt, ist unerheblich. In
groBeren Unternehmen ist die Vorgehensweise nicht mehr so einfach und gradlinig.
Denn im Falle eines a-Fehlers handelt es ich umn pagatorische Kosten, im Falle eines -
Fehlers um kalkulatorische (Opportunitits-) Kosten. Pagatorische Kosten sind
bilanzwirksam: iiber sie wird im Rechnungswesen benchtet. Opportunititskosten werden
in den typischerweise zur Leistungsbeurteilung verwendeten Rechenwerken nicht
abgebildet.

Fiir einen dezentralen Entscheider, der senen eigenen Nutzen maximiert und nicht
seinen Beitrag zum globalen Gewinn des Unternehmens, sind die a-Fehler und 8-
Fehler nicht mehr in ihren Kosten gleichlaufend. Ein S-Fehler ist weitgehend "kostenlos",
denn liber ihn wird im Berichtswesen nichts ausgesagt. Ein Fehlverhalten kann dem
dezentralen Entscheider nicht "nachgewiesen” werden. Ein a-Fehler hingegen wird
sich durch Abschreibungsbedarfe im Rechnungswesen manifestieren. Nur dieser Fehler
ist fiir den dezentralen Entscheider mit Kosten verbunden.

Im Falle eines dezentralen Entschetders entsteht so ein Pninzipal-Agenten-Problem:;
Die globale Rationalitit (fir das Untemehmen) fillt nicht mehr mit der lokalen
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Rationalitit (des lokalen Entscheiders) zusammen. Daher wird ein rationaler dezentraler
Entscheider immer versuchen, den a-Fehler so klein wie glaubwiirdig méglich zu halten
und dabei den 8-Fehler vergriBemn. Fiir das Unternehmen als ganzes hat dies den Verlust
von Wachstumschancen zur Folge, die in der Natur der berichteten und nicht berichteten
Kosten begriindet sind.

3 Mathematisch-statistische Methoden zur Insolvenzprognose

3.1 Disknminanzanalyse und Logit-Regressionen

Die Diskriminanzanalyse ist das "klassische” Tool der Insolvenzprognose.
Diskriminanzanalytische Uberlegungen werden um Regressionsmethoden erginzt. Dabei
finden neben den selten angewandten linearen Modellen hauptsachlich Probit- und Logit-
Repression Anwendung®. Daneben stehen neuere Ansitze, die sich jedoch wegen
statistischer bzw. Datenprobleme nicht durchgesetzt haben. Hierzu zihlen "risk of ruin"-
Modelle® und Mortalititsmodelle'

Muitiple Diskriminanzanalyse ist eine statistische Technik, die anhand vorgegebener
Merkmale eine Population in a prion vorgegebene Gruppen klassifiziert. Das statistische
Problem der Diskriminanzanalyse 146t sich folgendermallen formulieren: Dabei sind
die Gruppen so zu gestalten, dal die Elemente in einer Gruppe untereinander méoglichst
ahnlich und von den Elementen anderer Gruppen moglichst undhnlich sind. Die
Diskriminanzanatyse kommt oft dort zur Anwendung, wo die abhingige Vanable in
qualitativer Form vorliegt. In der Insolvenzanalyse handelt es sich lierbei um die
qualitativen Kategorien "solvent" und "insolvent”

Die Diskriminanzanalyse liefert eine lineare Trennfunktion T auf Grundlage
vorgegebener Faktoren F mit Hilfe der Faktorgewichte b und bezicht dabei alle Faktoren
ein. Bei vorgegebener Anzahl von G Gruppen hat die Trennfunktion eine Dimensionalitit
von G-1. Dies bedeutet, dal die Dimensionalitit der Trennfunktion in der
Insolvenzprognose gerade eins ist. In nicht-vektorieller Schreibweise lautet die
Trennfunktion in diesem Fall

Z=BF +B,F,+..+BF,.

Die Disknminanzfunktion transformiert die Vielzah! der Faktoren in eine einzelne
Zahl, den Z-Wert. Ebenso ist eine geometrische Interpretation méglich: Bei zwei
Gruppen und zwei Faktoren, also in einem zweidimensionalen Raum, konstruiert die
Diskriminanzanalyse demnach eine Trenngerade, in einem dreidimensionalen Raum
(drei Faktoren) eine Trenn-Ebene usw. Fiir Anschauungsiiberlegungen sei in Abbiidung
3 eine Trenngerade mit den Beispielsfaktoren "Eigenkapitalrentabilitit” und
"Umschlagshiufigkeit” dargestellt. Unternehmen oberhalb der Trenngerade werden als
solvente Unternehmen, Unternchmen unterhalb der Trenngerade als insolvente
Untemehmen eingeordnet.
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Gerade der
Trennfunktion

Kennzahl
Umschlagshédufigkeit

Kennzahl RoE

Abbildung 3. Darstellung einer Trenngerade in der Disknminanzanalyse

Anstelle klassifizierender Diskriminanzanalysen sind Regressionsanalysen in
probabilistischer Form zumindest in der Literatur vertreten. Probabilistische
Regressionen wie Logit- und Probit-Regressionen fiihren eine Regressionsanalyse mit
ausgewihlten Faktoren auf die abhingige Vanable "Wahrscheinlichkeit der Insolvenz”
durch. Da sich diese beiden Modelle im wesentlichen nur durch die Gestalt des ihnen
unterliegenden Funktionals unterscheiden und es wenige praktische Kriterien gibt, nach
denen sich ex ante oder ex post eine Richtlinie dber ihre Anwendung festlegen laBt'!,
soll im folgenden nur die Logit-Regression dargestellt werden.

Auch hier wird der Effekt einer Reihe vorher bestimmter Variablen (Faktoren) auf
eine abhingige Vanable untersucht. Allerdings hat diese Variable keine a prion trennende
Eigenschaft; diese muB folgendermaBen konstruiert werden: Ubersteigt die
Wahrscheinlichkeit der Insolvenz p eine Grenze p, werden Unternehmen als insolvent
klassifiziert'? Die zur Anwendung gelangende Regressionsgleichung hat die Gestalt

W=F@X)+e

B X 1
mit F (3 X) = X = 5
1+eR eX

l+e
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Auch hier soll zumindest der Ansatz einer geometrischen Interpretation
unternommen werden. Bezeichne in Abbildung 4 die Ordinate die Wahrscheinlichkeit,
daB ein Untemehmen insolvent wird. Dann wire nun zu (iberlegen, ab welchem Punkt
das Unternehmen als "insolvent" klassifiziert wird. Lage der cut-off bei 0,8, so wiirden
alle Unternehmen, fiir die sich eine Insolvenzwahrscheinlichkeit mit 0,8 oder hiher
ergibt als insolvent, alle anderen als solvent klassifiziert.

1

3 Insclvente Gruppe
0.8

¥

06

Solvente Gruppe
0.4 /
0.2

/

Abbildung 4. K lassifikation solventer und insolventer Untemehmen bei einer Logit-
Regression

Die Faktoren, die in der Diskriminanzanalyse herangezogen werden, konnen in
der Regel auch in der Logit-Regression verwendet werden. Das Arbeiten mit Logit-
Regressionen ist fiir die praktische Anwendung insofern weniger komfortabel, als
Abwigungen iiber die peeignete Obergrenze der Wahrscheinlichkeit p getroffen werden
mussen. Andererseits hat es aus theoretischer Sicht den Vorzug, dafl viele Aussagen
{ber die Qualitit der Regression und damit der Analyse getroffen werden konnen, die
in der Diskriminanzanalyse nicht méglich sind. Aus diesern Grund werden sich die
kritischen Bemerkungen iberwiegend auf die Regressionsanalyse beziehen, auch wenn
sie auf beide Kategorien, Diskriminanz- wie Regressionsanalyse, in der Tendenz
anwendbar sind"?

3.2 Ergebnisse zweier reprasentativer Studien zur
Disknminanz- und Regressionsanalyse

Inzwischen sind zahlreiche Studien zur Messung von Kreditrisiken erstellt. Die
Auswahl der Untersuchungen, die hier dargestellt werden, ist daher auf ein geringes
Mal von origindren Studien begrenzt'

Die erste und "klassische" Analyse zur Insolvenzprognose wurde bereits im Jahr
1968 vorgenommen'® In ihr wurden 66 Untemehmen, 50% solvente bzw. insolvente,
im Hinblick auf die Merkmale Working Capital'®/Gesamtvermégen, Einbehaltene
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Gewinne/Gesamtvermogen, Gewinn vor Steuern und Zinsen/Gesamtvermogen,
Marktwert des Eigenkapitals/Buchwert der Verbindlichkeiten und Umsatzerldse/
Gesamtvermogen klassifiziert. F-Tests zeigen, daB die ersten vier Faktoren univariat
statistisch signifikant sind. Die Diskriminanzanalyse enthiilit, daB in einem multivariaten
Kontext alle obigen Faktoren in unterschiedlicher Form zur Erklirung beitragen.

Fiir das Sample von 66 Unternehmen gelingt es, eine Trennfunktion zu konstruieren,
die den a-Fehler auf 6% und den §-Fehler auf 3% reduziert, wenn die letzten vor dem
Zusammenbruch verdffentlichten Jahresabschliisse herangezogen werden. Werden die
vorletzten Jahresabschliisse herangezogen, so liegt der a-Fehler bei 28% und der §-
Fehler bei 6%. Eine genauere Validierung mufl jedoch einen out of sample-Test
durchfiihren. Hierbei wurden weitere 25 insolvente Unternehmen herangezogen. Diese
konnten auf Basis der letztverdffentlichten Abschlilsse zu 96% richtig klassifiziert
werden (a-Fehler 4%). Der §-Fehler in einem speziell konstruierten Sample lag bei
21%. Dabei nimmt mit der Entfernung der JahresabschluBdaten die Prognosequalitat
nahezu kontinuierlich ab. Einen Uberblick gibt Tabelle 3.

Tabelle 3

Prognosequalitit der MDA in Abhangigkeit des zeitlichen Vorlaufs.

Jahresabschtull |Stichprobengr6l]e a-Fehler |%]
=1 (letzter) 33 5
=2 (vorletzter) 32 28
3 29 52
4 28 T
3 25 64

Das klassische Altman-Modell wurde bereits 1977 um weitere zwei Variablen
erginzt und ist als ZETA-Modell allgemein bekannt'’. Das ZETA-Konstrukt verbessert
die Leistungsfahigkeit des originidren Modells und stellt dabei auch eine gute
Approximation an ein theoretisches Insolvenz-Modell dar'®. Alle anderen, auch
internationalen Untersuchungen, die auf diesem Modell aufbauen, liefern dhnliche
Resultate, wenn auch mit teilweise unterschiedlichen KenngroBen'. Sie unterscheiden
sich daher im wesentlichen nur in der Zusammensetzung der Samples.

Eine andere Vorgehensweise wihlt die Studie von Ohlson {1980)%, Als
Untersuchungsmodell wird eine Logit-Regression verwendet, die die Aussagekraft der
folgenden Vanablen (ohne Indikatorvariablen) untersucht:

SIZE GroBe als log{Gesamtvermdgen in konstanten USD)

TLTA  Gesamte Verbindlichkeiten/Gesamtvermégen

WCTA  Working Capital/Gesamtvermogen

CLCA  Kurzfnistige Verbindlichkeiten/Umlaufvermogen



216 LU Zinatniskie raksti, 627 sej.
NITA Gewinn vor Zinsen und Steuern/Gesamtvermégen {RoA)
FUTL  Cash Flow/Gesarmnte Verbindlichkeiten
CHIN  Veridnderung des Jahresiiberschusses

Die Regressionsanalyse untersucht die Wahrscheinlichkeit einer Insolvenz in einem
bzw. in zwei Jahren und kommt fiir die Regressionsparameter zu den in Tabelle 4

dargesteliten Ergebnissen.

Tabelle 4

Logit-Regression auf ausgewihlte Finanzkennzahlen (signifikant bei 10%, 5% und

1%, wo gezeigt).

Modell 1 Modell 2
(einjihrige Prognose) (zweijihrige Prognose)
SIZE -0,407%* 0,519+
TLTA 6,03%+*+ 4,764+
WCTA -1,43% -1,71%
CLCA 0,0757 -0,297
NITA 22,37+ -2,74*
FUTL -1,83%* -2,18%+
CHIN -0,521%* 0,4218%*
R: 84% 80%

Dabei zeigt sich, dabB alle Kennzahlen einen unterschiedlichen Beitrag zur Erklirung
des Insolvenzphinomens leisten, dafl dieser Beitrag aber im wesentlichen auch iber
die Zeit hinweg stabi) ist. Im Vergleich zu den MDA-Modellen kommen im wesentlichen
identische Kennzahlen zur Anwendung,

Testet man das Modell auf einen neuen Datensatz, um die Prognosequalitit
festzustellen, so erhilt man die in Tabelle 5 dargestellten Resultate,

Bei der Betrachtung dieser Ergebnisse zeigt sich deutlich, daB die Prognosefehler
eng miteinander verkniipft sind. Die in Tabelle 5 vorliegenden Ergebnisse lassen auch
beflirchten, daBl die Qualitit der Prognosen in der MDA schlechter sein konnte als die
ersten Analysen annehmen lassen.
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Tabelle 5

Prognosequalitit der Logit-Regression in Abhingigkeit vom Cut-off-Punkt.

Modell 1 Modell 2
Cut-off a-Fehler B-Fehler a-Fehler p-Fehler
0,02 28,7 7,6 34,3 0
0,04 16,7 14,3 37,7 0,95
0,1 7.2 26,7 17 12,4
0,5 0,63 67,6 1,07 57,1
0,9 0,049 88.6 0,19 82,9

3.3 Kntische Betrachtung der Studien

Die Anwendung der statistischen Methoden der Diskriminanz- und
Regressionsanalyse ist an bestimmte Voraussetzungen gekniipfi. Fiir die klassische
Regressionsanalyse handelt es sich dabei insbesondere um die Voraussetzung der
Normalverteilung und Homoskedastizitit der Residuen und um die lineare
Unabhangigkeit der Variablen? . Dies bedeutet fiir die Varianz-Kovarianz-Matrix, daB
alle Werte auBler der auf der Hauptdiagonalen den Wert null annehmen (lineare
Unabhéingigkeit) und die Skalare auf der Hauptdiagonalen den gleichen Wert aufweisen
{Homoskedastizitat). Fiir die Regressionsanalyse sind dabei Tests auf diese Kriterien
méglich, die beurteilen lassen, ob die Voraussetzungen hinreichend gut erfilit sind.

Im Falle der multivariaten Diskriminanzanalyse formuliert man wesentliche
Voraussetzungen ebenso iiber die Varianz-Kovarianz-Matrix2. Hier ist inshesondere
erforderlich, daB die Vanianz-Kovarianz-Matrix der beiden Stichproben aus solventen
und insclventen Unternehmen identisch ist. Dies bedeutet beispielsweise, daB sich die
Verteilung der Kennzahl RoE der solventen und insclventen Untemehmen nur in threm
Mittelwert unterscheiden darf, nicht aber in der Varianz oder gar in der Gestalt der
Verteilung. Dies ist zwar dann nicht problematisch, wenn lediglich ein Sample getrennt
werden soll; andere statistische Aussagen, so z.B. im Hinblick auf die Signifikanz der
trennenden Merkmale sind nicht moglich®

Anders als bei Logit-Regressionen, deren Ergebnis eine
Insolvenzwahrscheinlichkeit ist, kann der Score einer Multiplen Diskriminanzanalyse
(MDA) nicht als ein WahrscheinlichkeitsmaB interpretiert werden. Ein héherer oder
niedrigerer Score erlaubt damit keine Aussage iiber "wahrscheinlicher" oder "weniger
wahrscheinlich” Es ist lediglich eine dichotomische Klassifikation méglich. Die
Transformation eines MDA-Scores in eine Wahrscheinlichkeitsaussage kann nur unter
sehr restriktiven Annahmen iiber die unterliegenden Verteilungen geschehen®.
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Besonders kritisch sind aber die Designprobleme der Stichprobe zu bewerten.
Die Anwendung der oben genannten statistischen Methoden setzt eine zufillig
ausgewihlte Stichprobe voraus. Fiir eine solche Studie darf das Vorwissen, ob ein
Unternehmen solvent oder insolvent ist, keine Rolle bei der Aufnahme in die Stichprobe
spielen. Sowohl in der oben vorgesteliten Untersuchung als auch bei allen
Diskriminanzanalysen liegt der Anteil der insolventen Unternehmen weit (iber dem
Anteil, der zu erwarten wire, wenn die Stichprobe rein zufillig gezogen worden wire.

Typische Insolvenz-Studien arbeiten mit dem Prinzip des "matching" In einer
Stichprobe liegt der Anteil solventer und insolventer Unternehmen bei jeweils 50%.
In der Realitit liegt der Anteil jedoch cher bei 95% zu 5%. Die Technik des matching
istinsofern gerechtfertigt, als die Zahl der insolventen Unternchmen sehr klein ist und
statistisch signifikante Aussapen iiber insolvente Unternehmen erst bei sehr groBen
Zufallsstichproben mogtich wiren.

Andererseits verzerrt die gesteuerte Zufallsauswahl die WahrscheinlichkeitsmaBe.
Diese Verzerrung ist nicht zufillig, sondemn wirkt in eine Richtung: Der a-Fehler ist
kleiner als in einer Zufallsstichprobe; der b-Fehler wird vergroBert. Damit wird die
Prognosequalitit regelmabBig Gberschatzt. So sei die Wahrscheinlichkeit, daB ein
Unternehmen insolvent wird p. Die Wahrscheinlichkeit, daB ein Unternehmen 1 in
einer gesteuerten Zufallsstichprobe insolvent wird, sei p'. Unter Verwendung der Bayes-
Formel ergibt sich folgender Zusammmenhang

p =Pr(iist insolvenqi ist in Stichprobe)
_ Pr(iist insolvent) Pr(i ist in Stichprobe}i ist insolvent)
* Pr(iist insolvent)x Pr(i ist in Stichprobeli ist insolvent)
+ Pr (i ist solvent) x Pr(i ist in Stichprobe)]i ist solvent)

Seien nun N, und N, die Zahl der insolventen bzw. solventen Untemehmen in der
Population und n, und n, die korrespondierenden Zahlen in der Stichprobe, dann gilt

i
le
P = . " #p
_l+ 1_ 7
PN' ( .D)N2

Dariiber hinaus ist es moglich, die Richtung der Verzemmung zu bestimmen. Der

verzerrte Wert kann zu
n Hy
e e 20 1Y
[ N, ij( p)

P —FP=

n, n,
— 4+ (1l - —_
le ( p)Nl
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bestimmt werden. Fiir den Insolvenzfall gilt N1 << N2 und im gesteuerten Design der
Zufallsstichprobe nl  n2, und es folgt p' > p. Dies bedeutet, daB die "wahre"
Wahrscheinlichkeit regelmabig (berschitzt wird® Damit werden mehr Unternehmen
als "zukimftig insolvent” klassifiziert. In typischen praktischen Anwendungen wird dieser
Fehler jedoch nicht entdeckt, da er "lediglich” Opportunitatskosten verursacht. Tabelle
6 gibt diesen Zusammenhang wieder.

Tabelle 6

Ein Beispiel zur Verdnderung der Zeltenbesetzung bei emer gesteuerten
Zufallsstichprobe (Matching).

Insolvenz Solvenz |
S 5 o Kein Fehler B -Fehler
_E po i A richtig: 50 richtig: 30
-‘E ,g g e verzerrt: 75 T verzerrt: 40 T
e2S =a o -Fehler | Kein Fehler
g § N v richtig: 50 richtig: 70
a & & verzemt: 25 verzerrt: 60

4 Die Methode der Neuronalen Netze und thre Anwendung in
der Insolvenzprognose

In den letzten Jahren hat die aus der Physik und der Biologie stammende Methode
der Neuronalen Netze verstirkte Beachtung in der emmnschen Bilanzforschung
gewonnen®. Auch die Methode der Neuronalen Netze bedient sich bei der Modellierung
von Hypothesen der Quantifizierung durch Bilanzdaten. Diese Daten werden jedoch in
anderer Form weiterverarbeitet als bei den in § 3 dargestellten mathematisch-statisischen
Verfahren.

Neuronale Netze sind wie die Diskriminanzanalyse ein klassifizierendes Tool. Auch
sie unterscheiden bet der Anwendung in der Insolvenzforschung Untemehmen in
solvente und insolvente, Aus methodischer Sicht gibt es dabei eine Vielzahl von Netzen,
die bei der Insolvenzprognose zur Anwendung gelangen konnen. Sie alle sind mit
dhnlichen Problemen behafiet, weswegen die Darstellung der Insolvenzprognose mit
Hilfe dieser Methoden nur in den Grundziigen erfolgen soll.

Anstatt eine Reihe von moglichen Ursachen und ihre numerischen Proxy
vorzugeben, arbeitet ein Neuronales Netz mit "Rezeptoren”. Auf Grundlage einer Schicht
von Inputdaten werden diese Rezeploren ein- oder mehrfach geschichtet und in

unterschiedlicher Form miteinander verbunden. Abbildung 5 gibt einen Eindruck
maglicher Verkniipfungsformen.
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Abbildung 5. Mégliche Gestaltungsform eines Neuronalen Netzes.

Betrachten wir einen Rezeptor 1 auf der zweiten Ebene. Dieser erhilt einen Input
von mehreren vorgelagerten Rezeptoren j, die mit einem Gewicht w verschen werden.

Sein gesamtes Potential erglbt sich als

P =Zwrf "X
4=l

wenn kein Schwellenwert fiir seine Aktivierung festpelegt wird. Fixiert man einen

Schwellenwert, so erhilt man folgende Potentialdefinition

P =iwlj cx; =S,
7=l

In Abhidngigkeit von der Stirke des Potentials sendet der Rezeptor nun ein Signal
nach auBen, das anschlieBend weiterverarbeitet wird. In unserem Beispiel wiirde der
Rezeptor an das letzte Neuron, den OQutput, senden. Das Signal kann in jeder beliebigen

Form modelliert werden. Oftmals kommt wieder die logistische Funktion

ex

Y =

i

1+¢”
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zur Anwendung. Einschichtige Netzwerke separieren linear; zweischichtige kénnen
konvexe geometrische Figuren erzeugen. Ab der dritten Schicht kann jede beliebige
mathematische Form erzeugt werden. Dies ist abhidngig von der Zahl der Neuronen.

Die Erklirungskraft eines Netzes ist durch das kollektive Zusammenwirken der
Neuronen bestimmit. Wihlt man die Zahl der Neuronen zu klein, so ist die Erkiarungskraft
des Netzes gering. Wihlt man zu viele Rezeptoren, dann wird das Netz iberspezifiziert.
Anstelle Muster zu erkennen, lemt das Netz jeden einzelnen Sachverhalt und konstruiert
eine mathematische Funktion so, dal sie exakt die spezifizierten Punkte umschlieBt.
Fiir beide Phinomene gibt es eine Entsprechung in der Regressionsanalyse: Im ersten
Fall handelt es sich um das Problem der omitted vanables, im zweiten um das Problem
des Aufbrauchens der Freiheitsgrade einer Regression.

Mit einem Trammingsdatensatz, der solvente und insolvente Unternehmen enthiilt,
lemt das Netz durch wiederholte Eingabe, Muster zu erkennen. Das Lemen erfolgt
dabe1 insbesondere durch die Vorgabe von Gewichten und Schwellenwerten. Das Lermnen
ist beendet, wenn der gewiinschte Trennerfolg erzielt worden ist. Sodann werden die
Gewichte fixiert. Ein Validierungsdatensatz erlaubt danach die Beurteilung des
Klassifikationserfolges sowohl im Hinblick auf a- als auch auf b-Fehler.

Die Ergebnisse der Studien zu Newronalen Netzen sollen an dieser Stelle nicht
wiedergepeben werden. Trotz dem wesentlich erhohten methodischen Aufwand
unterscheiden sie sich im wesentlichen nicht von denjenigen Resultaten, die bei
Anwendung der traditionelleren mathematisch-statistischen Verfahren erzielt werden.
Interessanterweise konnen komplexe Neuronale Netze Trainingsdatensétze besser
trennen, arbeiten aber weniger effizient auf den Validierungsdatensitzen. Sie sind weniger
generalisierbar®’. Ein dhnliches Resultat kennt man bereits aus der Diskriminanzanalyse.

Hinzu treten jedoch eine Reihe weiterer schwerwiegender Probleme, so daB
Neuronale Netze als durch traditionelle Verfahren dominiert angesehen werden miissen.

Mathematisch-statistische Verfahren arbeiten mit einer A-priori-Hypothese. Hierbei
handelt es sich zum einen um die Faktoren, die auf ihre Prognosekraft fiir die Insolvenz
gepriift werden sollen und zum anderen um die Stirke, mit der sie in die Prognose
eingehen. Schon im Rahmen einer linearen Einfachregression kann die Signifikanz
eines Faktors getestet werden. Dies ist bei Neuronalen Netzen nicht moglich. Deswegen
muB man Neuronalen Netzen eine gewisse black box-Charakterisuk zumessen: Der
Anwender kann "von aullen” nicht erkennen, welche Techniken und Verfahren, Gewichte
und Abwigungen im lnneren zur Anwendung gelangen. Auch konnen Gewichte und
ihre Verkniipfung der Intuition widersprechen

Des weiteren sind fur mathematisch-statistische Verfahren weitreichende
Gitekriterien entwickelt. Sowohl bei Logit-Regressionen als auch beut der
Diskriminanzanalyse sind die Voraussetzungen, die an eine erfolgreiche Apwendung
gestellt werden miissen, bekannt. Hierbei handelt es sich bspw. um die unterliegenden
Verteilungsannahmen und die Stabilitit von Varianz-Kovananz-Matnizen. Ber
Abweichungen von diesen Veraussetzungen konnen statistische Tests die Schwere der
Abweichung ennitieln. Dies 15t bei Neuronalen Netzen nucht der Fall.
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Zusammenfassend 146t sich daher festhalten, daB sich die Hoffnungen fiir Neuronale
Netze nicht erfiillt haben. lhre Prognosequalitit ist von derjenigen traditionelier
mathematisch-statistischer Verfahren nicht wesentlich verschieden. Andererseits gelten
fir Neuronale Netze keine Giitekriterien, die abschiatzen lassen, unter welchen
Voraussetzungen eine Anwendung dieser Methode fundiert ist. Dies ist auch, aber nicht
nur durch die black box-Eigenschaft dieser Netze begriindet.

5 Zusammenfassung

Empirische Bilanzforschung versucht, auf Grundlage veréffentlichter Daten aus
Jahresabschliissen Regularititen abzuleiten, die als normative Leitlinien fiir
wirtschaftliches Handeln gelten konnen. Ein besonders prominentes Beispiel der
empinischen Bilanzforschung ist die Insolvenzprognose. Hier sind iber die Jahre mit
der Linearen Diskriminanzanalyse und der Logit-Regression zwei erfolgreiche
Anwendungen entwickelt worden.

Dennoch hat der praktische Einsatz dieser Modelle mit groBer Vorsicht zu erfolgen.
Dies beruht zum einen auf der Prinzipal-Agenten-Problematik, die sich bei threr
Entwicklung ergibt. Zum anderen ist die Insolvenzprognose dichotomisch: Sie
klassifiziert nur in "solvent” oder "insolvent” und beriicksichtigt die Zahlungsmuster,
die sich nach einer Insoivenz ergeben, nicht. Hier sind unterschiedliche Riickfliisse
méglich.

Die empirische Bilanzforschung kann hier nur ein erster Ansatz zur
Insolvenzprognose sein und ist regelmiBig durch die Arbeit eines Analysten zu erginzen,
der die klassischen 4Cs des Kreditgeschifis niher analysiert®. Mathematisch-statistische
Modelle kénnen dabei helfen, die Intuition zu schiarfen; neuere Ansiitze wie Neuronale
Netzwerke versagen hierbei. Inwieweit genetische Algorithmen® dieses Problem mildemn
konnen, ist noch nicht abzusehen.
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genau dann, wenn gilt G > A.
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