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IEVADS

PétTjuma aktualitate

Mausdienu ekonomiskaja situacija vairums uznémumu visa pasaulé, lai
izdzivotu globalaja tirga, ir spiesti izstradat dazadas stratégijas, lai raditu
uznémuma vértibu un paaugstinatu ta veiktspéjas raditajus. Uznémumi censas
palielinat savu vértibu ar ienémumiem, paaugstinot tirgus vértibu, pievienojot
vértibu saviem produktiem un pakalpojumiem un pat izmantojot zinasanas
balstitu vadibu. Uznémumu pamatlidzekli un nematerialie aktivi ir iesaistiti
uzpémuma veértibas radi$anas procesa ka ipa$i svarigi elementi (Poenaru,
Halliburton, 2011; Woodruff, 1997; Garanina, 2009; Knowledge Management,
2000/2001). Turklat konkurences priek$rocibu iegii$ana ir viens no galvenajiem
mérkiem un izaicinajumiem ne tikai pasam uznémumam, bet ari uzpémuma
ilgtermina nefinansu aktivu vadibas procesam.

Sodien dazados uznémumos ilgtermina nefinansu aktivi ir vieni no vissva-
rigakajiem uznémuma bilances posteniem - aktivi, kas tiek izmatoti ilgak par
vienu parskata periodu, nodrosinot uznémuma pamatdarbibu, ka ari tie ir aktivi,
kas pamata veido pelnu (IAS 16, IAS 38). Turklat 11 gadu perioda (no 2007. gada
lidz 2017. gadam) vidéjais ilgtermina nefinansu aktivu ipatsvars Baltijas birza
kotéto Latvijas uznémumu bilances vértiba ir 41,77%. Si proporcija pieauga no 38%
2007. gada lidz 55% 2017. gada (Kozlovska, 2015; Kozlovska and Kuzmina-Merlino,
2019). Minéto tendenci var uzskatit par pozitivu, jo ta pierada - Sie uzpémumi
veic ievérojamus kapitalieguldijumus, kas butiski ietekmé un veicina Latvijas
ekonomisko izaugsmi (Kozlovska and Kuzmina-Merlino, 2019). Attiecigi ievéro-
jamai dalai uznémuma veértibas, ieskaitot uznémuma akciju cenu, ir saistiba
ar bilances posteniem, kas savukart saistiti ar ilgtermina nefinansu aktiviem.

Uznémumu naudas plisma un akcionaru ienémumi ir atkarigi no ta, cik
efektivi ekonomisko aktivitasu laika $ie aktivi tiek izmantoti. Tapéc ilgter-
mina nefinan$u aktivu vadibas process butiski ietekmé uznémuma panakumus
nakotné, ta tirgus veértibu, akciju cenu, pelnas maksimizésanu, utt. Efektivs $o
aktivu valdibas process ir svarigs aspekts, lai uzlabotu uznémuma veiktspé-
jas raditajus, sakot no finansu vadibu lidz So aktivu uzturéSanai, nodrosinot
uznémuma dzivotspéju un veiksmigu attistibu (Metka, 2015; Sidney, 2009;
McNeeney, 2005; Roggi, Giannozzi, 2015).

Rezultata ilgtermina nefinansu aktivu vadiba ir savstarpéja mijiedarbiba ar
uznémuma ieinteresétajam abu veidu pusém - iek$éjam un aréjam. So sadar-
bibu un attiecibas starp publisko uznémuma vadibu un akcionariem regule
un vada korporativas parvaldibas process.

Galvenie korporativas parvaldibas mérki ir ari galvenie kontroles meha-
nismu ietekmeéjosie faktori - caurskatamiba, izaugsme, vadiba, sociala
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atbildiba, uzticé$anas, augsta limena uznémuma aktivu un akcionaru aizsar-
dziba (Henze, 2010). Turklat saskana ar agentiiras teoriju jeb “agency theory”
akcionaram (“principal”) un uznémuma vaditajam (“agent”) ir dazada
pieejama informacija - akcionars nezina par to, ko zina vaditajs un kada
informacija vaditajam ir pieejama. Agentiras teorija jeb “agency theory” ir
akcionara un vaditaja attiecibu saskares punkts (Podrug N., Filipovic D., Milic
S., 2010). Turklat viena no svarigakajam funkcijam, ko veic korporativa parval-
diba, ir nodrosinat finansu/ gada parskatu sagatavosanas procesa kvalitati un
samazinat iespéjamo informacijas asimetriju starp visam uzpémuma ieintere-
sétajam pusém (Cohen et al., 2004; Madahan, Pankaj, 2015). Tadéjadi viena no
svarigakajam kvalitativas korporativas parvaldibas iezimém ir spéja uzturét
uznémuma gramatvedibas uzskaiti un atspogulosanas procesus visaugstakaja
limeni un attiecigi ari nodro$inat efektivu ilgtermina nefinansu aktivu par-
valdibu. Neskatoties uz to, ka tiek vérsta uznémuma ieintereséto perosnu uzma-
niba un skaidroti potencialie ieguvumi, ir tikai daZzi pétijumi, kas ir izpétijusi
ieintereséto personu teorijas (“stakeholder theory”) perspektivu gramatvediba
(Horisch J., Schaltegger S., Freeman R.E.). Vél vairak pastav saistiba starp iein-
tereséto personu teorijas (“stakeholder theory”) un uz resursiem-balstitu teorijas
(“resource-based theory”) pelnas modeli - ieteikums izstradat starp ieintereséto
personu teoriju (“stakeholder theory”) stratégiskaja vadiba (Barney J.B., 2108).

Neskatoties uz to, ka pastav dazadi vietéjie un starptautiskie normativie
akti, noteikumi un standarti, kas reglamenté gramatvedibas uzskaiti un
ilgtermina nefinansu aktivu atspogulo$anu, vairums no tiem joprojam nav
pilnigi, laujot uznémuma vadibai un citam ieinteresétajam personam legali
manipulét ar informaciju, ko sniedz publiskajos finans$u/ gada parskatos
par ilgtermina nefinansu aktiviem (Talnagiova and Cerna., 2011; Pinto, 2013;
Dvorakova, 2009; Schvirck and Giasson, 2008; Crisan, 2012; Kuzmina and
Kozlovska, 2012; Kozlovska, 2015; Barth et al., 2001; Ilincuta, 2013; Jackson,
2008; Birky and Grimstad, 2013; Butler and Crawford, 2011; Zucca, Campbell,
1992; Trottier, 2013; Komissarov, et al., 2014; Bond et al., 2016; Wang et al., 2015;
Chen and Cheng, 2014; Shimen et al., 2009). Svarigi, lai lémumu pienemsanas
procesa par finanséjumu un iespéjamiem nakotnes ieguldijjumiem ilgtermina
nefinansu aktivos butu pieejama caurskatama informacija, kas patiesi atspo-
gulo eso$o situiciju uzpémuma un iespéjamos pamatriskus, jo ipasi, ja So
aktivu Ipatsvars kopéja uznémuma bilancé ir batisks.

Uzpémuma vadiba atzist, ka no labi parvalditas informacijas atklasanas
politikas var giit véra nemamus ekonomiskus ieguvumus (Madhan and Panakj,
2015). Tadéjadi caurskatama ilgtermina nefinansu aktivu gramatvedibas
uzskaites un atspogulo$anas politika korporativas parvaldibas sistema
ir batisks noteikums So aktivu vadiba, bet pats galvenais - uzpémuma
veiktspéja un nakotnes vértiba. Turklat uzpémuma korporativas parvaldibas
reitings ir pozitivi saistits ar informaciju par akcijas cenu. Laba uznémuma
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limena parvaldiba veicina uznémumam specifiskas informacijas kvalitati, novérs
vaditaju iespéju veikt sev vélamas darbibas, veicina apzinatu tirdzniecibu, butiski
ietekmé uznémuma finansésanas politikas izvéli, turklat stingraka korpora-
tiva parvaldiba spécigak ietekmé uznémuma korporativo finansu veiktspéju
un uzpémuma ilgtspéjas raditajus (Lu, 2020; Yu, 2011; Vivek et al., 2014). Vel
vairak - tas veicina izvértét nepiecieSamibu izstradat ietvaru ilgtermina
nefinan$u aktivu valdibai korporativas parvaldibas sistéma, nodrosinot
vienu no korporativas parvaldibas principiem - “informacijas atklasana
un caurskatamiba”. Tas uzlabos uznémumu veiktspéjas raditajus, ka ari
pozitivi ietekmés uznpémuma turpmako veiktspéju, panakumus, korporativas
parvaldibas indeksu un potencialo akcionaru interesi par Latvijas akciju
tirgu, jo ipasi ekonomiskas depresijas apstaklos. Turklat izstradatais ietvars
nodrosinas, ka ne tikai uznémuma vadiba, bet ari akcionari un citas ieinte-
resétas puses varés efektivi sekot lidzi, kontrolét, vadit un planot uznémuma
ilgtermina aktivus.

Nemot véra visu iepriek$ minéto, ir svarigi izstradat tadu ietvaru, kas
balstas uz jaunakajiem zinatniskajiem pétijumiem un Baltijas birza kotéto
Latvijas uznémumu korporativas parvaldibas sistemas praksi. Rezultata
autores izstradatais ietvars Baltijas birza kotéto Latvijas uznémumu ilgter-
mina nefinansu aktivu vadibai korporativas parvaldibas sist¢éma nodrosinas
caurskatamu, ticamu un spéka esos$ajiem normativajiem aktiem atbilstosu
pamatu $o uznémumu finansu/ gada parskatu sastadiSanai.

Tas veicinas efektivaku lémumu pienems$anas procesu par finansu un
investiciju jautajumiem, kura iesaistisies ne tikai uznémuma vadiba, bet ari
akcionari (esosie/ potencialie) un citas uznémuma ieinteresétas personas. Turklat
tas ietekmés uznémuma veiktspéjas raditajus, vértibas radisanu, konkurences
prieksrocibas, ka ari investoru un citu uznémuma ieintereséto pusu ricibu,
akciju cenu un uznémuma iespéju iegit papildu finanséjumu.

Pétijuma objekts, subjekts un hipotéze

Pétijuma objekts ir Baltijas birza kotéti Latvijas uznémumi.

Pétijuma subjekts ir ilgtermina nefinansu aktivu vadiba korporativas par-
valdibas sistéma saskana ar korporativas parvaldibas principu “informacijas
atklagana un caurskatamiba”.

Galvenie pétijuma jautajumi (P))

PJ 1: Ko birzas uznémumu finansu/ gada parskatos nodros$ina caurskatama
finansu informacijas atspogulo$ana?

PJ 2: Kas ir visproblematiskakie jautajumi Latvijas birzas uzpémumu praksé
saistiba ar ilgtermina nefinansu aktivu gramatvedibas uzskaiti, atspogulo$anu



un vadibu korporativas parvaldibas sistéma? Cik liela méra esosas finansu/
gada parskatu sagatavosanas metodes atbilst korporativas parvaldibas principam
“finansu caurskatamiba”™?

PJ 3: Ilgtermina nefinan$u aktivu vadiba un veiktspéja: vai informacija par
Baltijas birza kotéto Latvijas uznémumu ilgtermina aktiviem atspogulo/ pierada,
ka $o aktivu vadibai ir ietekme uz uznpémumu veiktspéju?

PJ 4: Vai korporativajai parvaldibai ir ietekme uz Baltijas birza kotéto Latvijas
uznémumu finan$u veiktspéju? Vai ir iespéja to novértét un ka? Vai pastav
saistiba starp “brivpratigo” korporativo parvaldibu un Baltijas birza kotéto
Latvijas uznémumu finansu veiktspéju?

PJ 5: Ko nepieciesams uzlabot vai ieviest Baltijas birza kotéto Latvijas uzné-
mumu ilgtermina nefinans$u aktivu vadibas procesa korporativas parvaldibas
sistéma, lai vienlaikus nodrosinatu vislabakos uznémuma veiktspéjas radita-
jus un informacijas caurskatamibu, kas varétu bat noderiga, lai uznémuma
ieinteresétas puses lémumu pienemsanas procesos varétu veikt nepieciesamas
analizes?

Pétijuma hipotéze - pastav tiesa ilgtermina nefinansu aktivu vadibas ietekme
uz Baltijas birza kotéto Latvijas uznémumu veiktspéju.

Péttjuma mérkis un galvenie uzdevumi

Pétijuma galvenais mérkis — balstoties uz pétjjumu par ilgtermina nefinansu
aktivu vadibas procesu, novértét ilgtermina nefinansu aktivu vadibas aktualitati,
izstradat ilgtermina nefinan$u aktivu vadibas ietvaru un sniegt priekslikumus,
ka nodrosinat caurskatamu ilgtermina nefinansu aktivu gramatvedibas uzskaiti
(uznémuma ieksiené)/ atspogulosanu (arpus uznémuma) korporativas parval-
dibas sistéma.

Nemot véra pétijuma galveno meérki, tiek izvirziti $adi uzdevumi:

1. Veicot akadémiskas literatliras un saistito normativo aktu un noteikumu
izpéti, izzinat, kada ir birzas uznémumu efektiva ilgtermina nefinansu
aktivu vadibas procesa nozime un loma korporativas parvaldibas sistéma
un ka ta ietekmé uznémuma veiktspéju;

2. Identificét, analizét un kritiski izvértét Baltijas birza kotéto Latvijas uzneé-
mumu praksi korporativas parvaldibas principa “informacijas atklasana un
caurskatamiba” ievéro$ana attieciba uz ilgtermina nefinansu aktivu vadibu
korporativas parvaldibas sistéma, lai noteiktu iespéjamas manipulativas
darbibas saistiba ar $o aktivu gramatvedibas uzskaites un atspogulosanas
procesiem;

3. Izstradat metodi, ka identificét un novértét korporativas parvaldibas ietekmi
uz Baltijas birza kotéto Latvijas uzpémumu finansu veiktspéju;

4. Izstradat ilgtermina nefinansu aktivu gramatvedibas uzskaites un atspo-
gulo$anas procesu ietvaru ka vadibas instrumentu $o aktivu vadibai



korporativas parvaldibas sistéma, ko varétu izmantot uznémuma iekséjas
un aréjas ieinteresétas personas;

5. Izdarit secinajumus un izstradat priekslikumus ilgtermina nefinansu
aktivu vadibas procesa uzlabo$anai Baltijas birza kotétajiem Latvijas
uznémumiem, ka ari jebkurai citai organizacijai, kurai pieder ievérojami
ilgtermina nefinansu aktivi, lai izmantotu $os priekslikumus ka ietvaru
informacijas atkla$anas un caurskatamibas nodro$inasanai un uznpémuma
veiktspéjas palielinasanai. Izstradat ari prieksnosacijumus, ka veiksmigak
ieviest $o ietvaru visam uzpémuma ieinteresétajam pusém - iek$éjam
un aréjam.

Pétijuma metodes

Saja pétijuma izmantotas visparpienemtas kvantitativas un kvalitativas
pétniecibas metodes, tai skaita zinatniskas literatiras un normativo aktu
analize, monografiska metode, satura analize, situacijas analize, aptauja,
korelacijas analize, apraksto$a un secinosa statistika, dazadas finansu analizes
metodes — benchmarking jeb nozaru un tendencu analize, izmantojot dazadus
finansu koeficientus, ka ari finan$u/ gada parskatu analize. Minétais tika veikts,
izmantojot dazadus matematiskos instrumentus (vidéjie, procenti, koeficienti)
un rangu vértéjuma metodi jeb rangu testu, u.c. Aprékini tika veikti, izmantojot
datorprogrammu Microsoft Excel.

Pétijuma ierobeZojumi

1. Pétjjuma objekts — Baltijas birza kotétie Latvijas uznémumi (no 2007. gada
lidz 2021. gadam kopéjais skaits mainijies visos tris Baltijas birzas sarakstos);

2. Petiti tiek tikai ilgtermina nefinan$u aktivi - pamatlidzekli un nematerialie

aktivi. Iznémums ir nematerialais aktivs - uznémuma nemateriala vértiba -

kas netiek pétits;

Laika periods - no 2007. gada lidz 2021. gadam;

4. Kvantitativa pétijuma rezultati ir balstiti uz autores izstradato aptauju, kas
tika izsttita 28 Baltijas birza kotétiem Latvijas uznémumiem (atbildéjusi
25 uznémumi), ka arl uz dazadiem aprékiniem, kam izmantoti sekundarie
dati - autores apkopotie dati no Nasdaq Riga oficialas timeklvietnes (www.
nasdagbaltic.com);

5. Ta ka uzpémumi gatavo un iesniedz dazadus obligatos parskatus, arl
promocijas darba tiek izmantoti dazadi termini, bet ar lidzvértigu nozimi
birzas uznémumu ilgtermina nefinansu aktivu vadiba - obligatie atskai$u
dokumenti, ko gatavo un iesniedz akcionariem par konkréta parskata
perioda veiktajam aktivitatém (piem., finansu atskaites — finansu parskati,
konsolidétie finans$u parskati, gada parskati, konsolidétie gada parskati);

©
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10.

Nemot véra, ka pétijuma objekts un mérkis ir aprakstit ilgtermina nefinansu
aktivu vadibu péc batibas, ne specifiski kadam uznémumam, promocijas
darba attiecigi nav ari minéti iespéjamo saistito izmaksu aprékini, lai
ieviestu autores izstradato ietvaru Latvijas birzas uznémumu ilgtermina
nefinansu aktivu gramatvedibas uzskaitei un atspogulosanai korporativas
parvaldibas sistéma;

Korporativa parvaldiba tiek skatita tikai saistiba ar ilgtermina nefinansu
aktivu vadibu. Jautajumi, kas saistiti ar ilgtermina nefinansu aktivu vadibu,
tiek skatiti tikai viena aspekta, nemot véra vienu no svarigakajiem korpora-
tivas parvaldibas principiem “informacijas atklasana un caurskatamiba”, -
veiktspéja un finansiala situacija;

Nemot véra to, ka pétijuma objekts un meérkis ir aprakstit ilgtermina
nefinan$u aktivu vadibu péc butibas, ne specifiski kadam uznémumam,
tad promocijas darba attiecigi nav arl minéti iespéjamo saistito izmaksu
aprékini, lai ieviestu autores izstradato ietvaru Latvijas birzas uznémumu
ilgtermina nefinansu aktivu vadibai korporativas parvaldibas sistéma;
Pétits tiek tikai vadibas skatljuma - precizak, uznémuma finansu vadibas
skatijuma - kas ir korporativas parvaldibas sistéma (skat. 1.1. attélu);

Ar finansu vadibu saistitie jautajumi tiek skatiti tikai saistiba ar Baltijas
birza kotéto Latvijas uzpémumu ilgtermina nefinans$u aktivu vadibu kor-
porativas parvaldibas sistéma.

Péttjuma periods

Teorétiskajai dalai - laika periods no 1960-iem gadiem lidz musdienam;
Praktiskajai dalai — dati no 2007. gada lidz 2021. gadam.

Aizstavésanai izvirzitas tézes

1.

Vadoties no nozares vidéji ilgtermina nefinansu aktivi veido lielu (vismaz
40% un vairak) proporciju uznémuma kopéjas bilances vértiba, tapéc $o
aktivu atziSana un noverté$ana, ka ari minéto aktivu vadiba butiski ietekmeé
uzpémuma veiktspéju.

Papildus ievieot saistitus normativos aktus un noteikumus ilgtermina
nefinansu aktivu gramatvedibas uzskaitei un atspogulo$anai, tiks noveérstas
nepilnibas un nodrosinata lielaka caurskatamiba publiski pieejamos doku-
mentos, ka ari paaugstinasies Latvijas birzas uznémumu “brivpratigais”
korporativas parvaldibas indekss un veiktspéja.

Ilgtermina nefinansu aktivu vadibai ir janodrosina viens no svarigakajiem
korporativas parvaldibas principiem - caurskatamiba. Tas attiecigi paaug-
stinas uznémumu sniegtas informacijas atklasanas kvalitati un uzlabos
uznémumu veiktspéju.



4. Ilgtermina nefinansu aktivu gramatvedibas uzskaites un atspogulosanas
ietvara ievie$ana Baltijas birza kotétajos Latvijas uznémumos pozitivi
ietekmés minéto uznémumu veiktspéju.

Teorétiska un metodologiska baze

Promocijas darba teorétiska un metodologiska baze balstas uz dazadam
arvalstu zinatniskajam publikacijam un pétijumiem, jo Latvija $aja joma péti-
jumu ir loti maz. Minétie dokumenti ir pieejami dazadas datubazés, speciali-
z8taja vadibas zinatnes literatlira, tai skaita saistiba ar gramatvedibas uzskaiti
un atspogulo$anu. Izmantoti arl seminaru un konferen¢u materiali, Latvijas
Republikas normativie akti un ar tiem saistitie dokumenti, ka ari saisto$ie
starptautiskie dokumenti par uzpémuma ilgtermina nefinansu aktivu vadibu
korporativas parvaldibas sistéma un zinatniskas publikacijas un pétijjumi par
dazadu institaciju pieredzi saistiba ar ilgtermina nefinansu aktivu gramatve-
dibas uzskaiti un atspogulosanu.

Lai paveiktu minétos promocijas darba uzdevumus, tika izpétitas sadas
zinatniskas publikacijas un institucionala dokumentacija, normativie akti un
noteikumi par ilgtermina nefinansu vadibu korporativas parvaldiba sistéma
(gramatvedibas uzskaite, atspogulosana, novértésana, ietekme uz uznémuma
veiktspéju un vértibu). Ka galvenie literatiiras avoti tika izmantotas zinatniskas
publikacijas pieejamas: EBSCOHost, Scopus, SpringerLink, Thomson Reuters
Web of Science, Wiley Online Library, Emerald, Science Direct, utt. Tika izpétiti
sekojosi autoru pétijumi:

o Ilgtermina nefinans$u aktivu vadiba - Amadi-Echenfu J.E., Jaggi B.,

Tsui J., Metka R., Sidney S., McNeeney A., Roggi O., Giannozzi A.,
Zhang J-M., Wang S.-H., Chen R., Zhong W.-W,, u.c;

o Korporativa parvaldiba - Lu L.W.,, Madahani P.M., Mahanti R.,
Dissenayake D.H.S.W., Johan S. and Zhang M., Keasey K. and
Wright M., PAcalA A., Palea V., Keasey K., Thompson S., Wright M.,
Morck R.K., Sternberg E., Cohen J., Krishnamoorthy G., Wright A,
Yu J., Vivek M., Young J.C., Myungsoo S., u. c;

o Normativie akti un noteikumi, kas reglamenté ilgtermina nefinansu
aktivu vadibu - Barth M. E., Cram D. P., Nelson K.K., Gordon E.A,,
Hasting N.AJ., Hsu H.-T., Burton F.G., Jermakowicz E.K., Trottier K.,
Seetharaman A., Balachandran M., Saravanan A.S., Kuzmina I., Kuzmina-
Merlino 1., Kozlovska I., Vecerskiene G., Jankauskiene K., Valanciene L.,
Sitnikova V.A., Devalle A., Tarca A., Choi ED.S., Kulchev K., Evans L.,
Pawan K., Gupta V.K., Habib A., Domeika P, Ilincuta L., Jackson S.B.,
Roggi O., Giannozzi A., Dvorakova D., Talnagiova V., Cerna L., Pinto L,
Rodriguez-Perez, G., Slof, J., Sola, M., Torrent, M., Vilardell, I, BrinzA D.E.,
Bengescu M., Vehmanen P, El-Tawy N., Abdel-Kader M., MaurielloJ.A., u. c.


javascript:__doLinkPostBack('','ss~~AR %22P%C4%82cal%C4%82%2C Anca%22%7C%7Csl~~rl','');
http://www.emeraldinsight.com/search.htm?ct=all&st1=A.+Seetharaman&fd1=aut

PétTjuma zinatniskais nozimigums un novitate

Pétijuma teorétiskais nozimigums tiesi izriet no pétijuma zinatniska
nozimiguma. Autore, izmantojot originalu pieeju, izstradajusi Latvijas birzas
uznémumu nefinansu aktivu vadibas ietvaru korporativas parvaldibas sis-
téma. Sis pétijums sniedz pieeju ilgtermina nefinansu aktivu graimatvedibas
uzskaitei un atspogulosanai saskana ar korporativas parvaldibas principu
“informacijas atklasana un caurskatamiba”, kas ietver ne tikai iek$éjo kon-
troli no uznémuma vadibas puses, bet ari aréjo — no jebkuras uznémuma
ieinteresétas personas. Turklat ilgtermina nefinansu aktivu dalas pieaugums
Baltijas birza kotéto Latvijas birzas uznémumu bilances vértiba - no 38%
2007. gada lidz 55% 2017. gada, bet atseviskiem uzpémumiem pat lidz 97% -
pastiprina §1 pétijjuma teorétisko nozimigumu (Kozlovska, 2015; Kozlovska
and Kuzmina-Merlino, 2019). Izmantojot So pieeju, autore pierada, ka izstra-
datais ietvars dos iespéju jebkurai uznémuma ieinteresétajai personai kon-
trolét uzpémuma ilgtermina nefinansu aktivu vadibu, kas attiecigi ietekmés
uznémuma veiktspé&ju un finansialo situaciju. Turklat tas attiecigi ietekmés
uznémuma ieintereséto pusu lémumus, akciju tirgu un Latvijas Republikas
ekonomiku. Veiktais pétijums sniedz $adas zinatniskas novitates un teorétisko
nozimigumu:

1. Pieradits apgalvojums, par ko ieprieks$ pétijjumi nav notikusi, - vadoties
no korporativas parvaldibas principa “informacijas atklasana un caur-
skatamiba” skata punkta, korporativajai parvaldibai ir liela nozime birzas
uznémumu ilgtermina nefinan$u aktivu vadiba;

2. Identificétas problémas, ka ari konstatéta un pieradita ilgtermina nefinansu
aktivu vadibas ietekme uz Baltijas birza kotéto Latvijas uznémumu veikt-
spéju korporativas parvaldibas sistéma, vadoties no korporativas parvaldi-
bas principa “informacijas atklasana un caurskatamiba” skata punkta, par
ko iepriek$ pétijumi nav notikusi;

3. Empiriska pétijuma ietvaros, pamatojoties uz zinatniskajam publikacijam
un ekonomikas jomas literatiiru, tika izanalizéts ievérojams skaits pétijumu,
kas deva iespéju identificét ilgtermina nefinansu aktivu vadibas procesa
problémas visa $o aktivu dzives cikla (no iegades lidz to norakstisanai/
izslégsanai). Ieprieks$ lidzigi pétijumi no ilgtermina nefinan$u aktivu
dzives cikla perspektivas nav veikti. Turklat $aja pétijuma identificétie
problémjautajumi pierada, ka ir iespéjams un juridiski atlauts korpo-
rativas parvaldibas sistéma manipulét ar ilgtermina nefinansu aktivu
informaciju to gramatvedibas uzskaites un atspogulosanas procesos.
Turklat ieprieks lidzigi pétijumi no birzas uznémumu ilgtermina nefinansu
aktivu vadibas korporativas parvaldibas sistéma un korporativas parval-
dibas principa “informacijas atklasana un caurskatamiba” perspektivas
nav veikti;
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Identificétas nepilnibas vietéjos un starptautiskajos normativajos aktos
un noteikumos, kas nosaka gramatvedibas uzskaites un atspogulosanas
procesus attieciba uz ilgtermina nefinansu aktiviem to dzives cikla laika,
un attiecigi ieteikti grozijumi un papildinajumi normativajos aktos un
noteikumos ar mérki novérst $is nepilnibas. Tas lautu nodrosinat korpora-
tivas parvaldibas principu “informacijas atklasana un caurskatamiba”, lai
citam uznémuma jeinteresétajam personam atspogulotu patieso situaciju
uzpémuma un attiecigos uznémuma veiktspéjas raditajus un samazinatu
jebkadas uznémuma vadibas iespéjamas manipulativas darbibas;

Baltijas birza kotétajiem Latvijas uznémumiem izstradats “brivpratigais”
korporativas parvaldibas indekss. Turklat tika pieradita “brivpratiga”
korporativas parvaldibas indeksa un Baltijas birza kotéto uznémumu veikt-
spéjas savstarpéja ietekme. Lidzigi indeksi ieprieks nav izstradati, ka ari nav
veikti 11dzigi pétijumi attieciba uz Baltijas birza kotétu Latvijas uznémumu
ilgtermina nefinansu aktivu vadibu korporativas parvaldibas sistéma;
Izpétita un noteikta informacija, kas nepiecie§ama, lai nodro$inatu lemumu
pienemsanas procesa elementus par birza kotéto uznpémumu ilgtermina
nefinan$u aktivu vadibu korporativas parvaldibas sistéma - caurskatami
$o aktivu gramatvedibas uzskaites un atspogulo$anas procesi visa to dzives
cikla (ieskaitot visas darbibas no to sakotnéjas iegades/ attistibas lidz to
noraksti$anai/ atjauno$anai). Lidzigi pétijumi iepriek$ nav veikti;
Izstradats ietvars Baltijas birza kotétu Latvijas uznémumu efektivai un
caurskatamai ilgtermina nefinansu aktivu vadibai korporativas parvaldibas
sistéma vai jebkura cita organizacija, kuras ipasuma ir ilgtermina nefinansu
aktivi, ka ari noteikti galvenie soli I ietvara ievie$anas un novérté$anas
procesiem, ko varétu izmantot jebkura ieintereséta persona — iek$éja vai
aréja. Lidzigi pétijumi ieprieks nav veikti.

Pétijuma praktiska nozime

Si promocijas darba tiesais rezultats ir ietvars, kas izstradats Baltijas birza

kotéto Latvijas uznémumu ilgtermina nefinan$u aktivu vadibai korporativas
parvaldibas sistéma. Lidzigi pétijumi lidz $im nav veikti, un $o ietvaru var
izmantot biznesa:

1.

Tetvars gramatvedibas uzskaites un atspogulosanas procesiem Baltijas birza
kotéto Latvijas uznémumu ilgtermina nefinansu aktivu vadibai korpora-
tivas parvaldibas sistéma ir viegli izmantojams, ka arl praktiski noderigs
jebkurai uznémuma ieinteresétajai personai — iek$€jai un aréjai. Promocijas
darba autore izstradajusi praktiskus solus katram korporativaja parval-
dibas sistéma eso$am ilgtermina nefinan$u aktiva dzives cikla posmam:
iegade un attistiba, lietodana un izmanto$ana, uzturésana, atjaunosana vai
noraksti$ana;
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5.

Nemot véra, ka gramatvedibas uzskaites un atspogulosanas politikas
ietekmé uznémuma bilanci, pelnas vai zaudéjumu aprékinu, ka ari uzne-
muma veiktspéju, promocijas darba autore izstradajusi novértésanas formu
katram ietvara solim. Novértésanas forma sastav no 6 galvenajam dalam,
kas ietver autores izstradatus atbilstoSus vadibas procesus, ka ari empiriski
izméramus raditajus, lai novértétu rezultatus, kas iegtiti, izstradajot un ievie-
$ot ilgtermina nefinansu aktivu vadibas ietvaru korporativas parvaldibas
sistéma. Turklat §i forma ari nodrosina, ka autores izstradatais ietvars sniegs
noteiktu virzienu un norades par Baltijas birza kotéto Latvijas uznémumu
ilgtermina nefinansu aktivu vadibas caurskatamibu, ticamibu un atbilstibu
normativajiem aktiem gramatvedibas uzskaites un atspogulo$anas joma
korporativas parvaldiba sistéma;

Uzpémumam, kam pieder ilgtermina nefinansu aktivi, ir ievérojamas
prieksrocibas izmantot autores izstradato ietvaru ilgtermina nefinansu
aktivu vadibas procesiem korporativas parvadibas sistéma (paaugstinas
uzpémuma veiktspéjas raditaji, vértiba, “brivpratigais” korporativas parval-
dibas indekss, tirgus dala, izaugsme, razigums, utt.). Ietvars sistematizéts ka
dala no uznémuma koordinétas biznesa stratégijas atbilstosi normativajiem
aktiem un noteikumiem, ka ari akcionaru un citu uznémuma ieintereséto
personu interesém. Ta ka musdienas aktivu novértésana tiek uzskatita par
vienu no svarigakajam finan$u gramatvedibas jomam, uznémuma vadiba,
akcionari un citas uznémuma ieinteresétas personas, izmantojot $o ietvaru,
nodrosinas, ka uznémuma ilgtermina nefinansu aktivi tiek atziti, novértéti
un vaditi visefektivakaja un caurskatamakaja veida un saskana ar attiecigo
gramatvedibas uzskaites un atspogulo$anas reguléjumu;

Pétijjumu rezultatus un ieteikumus var izmantot ne tikai Baltijas birza
kotétos uznémumos, bet ari jebkura organizacija pasaulé, kurai pieder
ievérojami ilgtermina nefinansu aktivi, ka ari to var lietot jebkura orga-
nizacija ieintereséta persona vai praktikis finansu/ gada parskatu analizei.
Aktivu vadibas process starp uzpémumiem var atskirties, jo uznémumu
kulttira, mérki un pat valoda var but atskiriga. Neskatoties uz to ilgter-
mina nefinan$u aktivu vadibas process sastav no vairakiem soliem, kuros
gandriz visos preciza ilgtermina nefinansu aktivu gramatvedibas uzskaite
un atspogulosana ir Joti bitiska un pat kritiska:

Aktivu vadibas stratégija un planosana;

Aktivu vadibas léemumu pienemsana par aktivu vadibu;
Izmantos$ana dzives cikla;

Informacija par aktivu;

Organizacija un cilveki;

Risks un parskatisana.

Promocijas darba autores ieteikumi sniegs ievérojamu ieguldijumu ne tikai
Baltijas birza kotétos Latvijas uznémumos ieinteresétajam personam, bet

me Ao o
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ari akciju tirgum un Latvijas Republikas ekonomikai, jo caurskatamaki un
ticamaki finan$u gramatvedibas uzskaites un atspogulosanas procesi attie-
ciba uz Baltijas birza kotéto Latvijas uznémumu ilgtermina nefinansu aktivu
vadibu korporativas parvaldibas sistéma nodrosinas lielaku caurskatamibu
publiski atklataja informacija, kas paaugstinas potencialo akcionaru interesi
par Latvijas akciju tirgu, ka ari paaugstinasies akciju tirgus kapitalizacijas
proporcija pret Latvijas Republikas IKP;

6. Teorétiskie pétijumi par uznémuma ilgtermina nefinansu aktivu novér-
téSanu un vadibu korporativas parvaldibas sistéma var tik izmantoti ka
macibu lidzekli augstakas izglitibas iestadés un citas profesionalajas iesta-
deés, kas sagatavo revidentus, gramatvezus, vaditajus, finansu kontrolierus
un analitikus.

Nozimigako rezultatu aprobacija

Ar nozimigakajiem pétijuma rezultatiem autore ir iepazistinajusi plasu
personu un organizaciju loku - Baltijas birza kotéto Latvijas uznémumos
ieinteresétas personas:

Baltijas birza kotéto Latvijas uznémumu vadibu un akcionarus, Nasdaq Riga, LR
zvérinatus revidentus, “Lielais ¢etriniks audita komp;anijas”, Eiropas Revizijas
palatu (European Court of Auditors), Latvijas Republikas Finan$u ministriju,
Korporativas parvaldibas jomas profesionalus, tiek organizéta programmas/
platformas izstradé (planots attistit nakamaja pétijuma soli), u.c.

Svarigakie empiriska pétijuma rezultati publicéti §adas zinatniskajas

publikacijas:

1. Kozlovska I., Kuzmina-Merlino I., Linkage between Management of
Long-Lived Non-Financial Assets and Performance of Latvian Companies
Listed on the Baltic Stock Exchange// Book: Reliability and Statistics in
Transportation and Communication, Springer International Publishing
AG, - 2019., p.684-694. ISSN: 2367-3370, ISSN (electronic): 2367-3389,
ISBN: 978-3-030-12449-6, E-book ISBN: 978-3-030-12450-2. DOI: https://
doi.org/10.1007/978-3-030-12450-2. Springer International Publishing;

2. Kozlovska I., Corporate Governance Disclosures: The Case of Latvian
Companies Listed on Baltic Stock Exchange// Book: Reliability and Statistics
in Transportation and Communication, Springer International Publishing
AG, - 2018., p.574-584. ISBN: 978-3-319-74453-7, E-book ISBN: 978-3-319-
74454-4. DOI: https://doi.org/10.1007/978-3-319-74454-4_55. Springer
International Publishing;

3. Kozlovska I., Measurement of long-lived non-financial assets in Latvian
listed companies: cost model versus revaluation model// Journal of Business
Management, - 2017., -Vol.14 p.44-52. e-ISSN: 1691-5348. EBSCO;
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https://doi.org/10.1007/978-3-030-12450-2
https://doi.org/10.1007/978-3-319-74454-4_55

Kozlovska I., Long-lived non-financial assets impairment in Latvian listed
companies// Journal of Business Management, - Nr.11, 2016, p. 60-69.
ISSN 1691-5348. EBSCO;

Kozlovska I., The impact of long-lived non-financial assets depreciation/
amortization method on financial statements// Copernican Journal of
Finance & Accounting, - Nr.4(2), 2015, p.91-108. e-ISSN: 2300-3065, p-ISSN
2300-1240. EBSCO;

Kozlovska L., Kumzina I. Accounting measurement of long-lived Assets: a case
of impairment practice// Journal of Business Management, - 2012, - No.5,
Special Edition. - p.56-65. ISSN 1691-5348. EBSCO.

Atsauces uz promocijas darba autores publicétajiem zinatniskajiem rakstiem ir
ieklautas sados citu zinatnieku un autoru zinatniskajos rakstos un publikacijas:

1.

Bespalov M.V., Accounting for Similiar-type Fixed Assets in State Funded
Educational Institutions, Accounting, Analysis, Auditing, - 2020, - 7(1), - p.15-26,
DOI:10.26794/2408-9303-2020-7-1-26,-https://accounting.fa.ru/jour/article/
viewFile/296/289.pdf (application/pdf);

Massala J.F., Tax Regime for Asset Depreciation and Amortization:
a Comparative Analysis Between Angola and Portugal, Dissertacio
de Mestrado em Contabilidade e Financas apresentada a Faculdade de
Economia, - 2020, - p.1-137, http://hdL.handle.net/10316/94734;
Koowattanatianchai N., Charles M.B., Eddie I. Incentivising investment
through accelerated depreciation: Wartime use, economic stimulus and
encouraging green technologies, - 2019, - 24(1), - p.115-137, https://doi.
org/10.1177/1032373217739921;

Mitic V., Kokic T., Mizdrakovic V., Tereladze D. Correlation Between Asset
Measurement and Profitability of Serbian Listed Companies, Accounting,
Audit and Forensic Science, - 2019, - Vol.Finiz, - p.52-57, https://doi.
0rg/10.15308/finiz-2019-52-57;

Panova EA. BiusaHne aMOpTM3allIOHHON IOIUTUKY Ha (UMHAHCOBBIE
[I0Ka3aTe/IN ¥ MHBECTUIMOHHbIE BO3MOXKHOCTY IIPOMBIIIIEHHOTO HIpef-
npusatusa, PuHaHCH ¥ Kpegum, - 2019, - 25(1), - p.144-158;

Barlasova T., Kopcakova J., Potoma R., Sefcikova D. Assets and Modern
Methods of Depreciation of Assets in an Enterprise, International Scientif
Conference for Doctoral Students and Post-Doctoral Scholars, Empowering
Actions To Achieve Global Goals: Implications For Economics, Business,
Management and Related Disciplines, Conference Proceedings, EDAMBA,
University of Economics in Bratislava, Slovak Republic, - 2019, - Octo-
ber 23-October 24, - p.22-33, ISBN: 978-80-225-4704-8;

Fedorova D. Hodnoceni vybranych polozek rozvahy - ucetni a danovy
pohled, Bakalarska prace, Technicka Univerzita v Liberci, Ekonomicka
fakulta, - 2018/2019;
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10.

11.

12.

13.

14.

15.

16.

17.

Juarez F. The Growth of Companies as a Function of Total Assets, WSEAS
Transactions on Business and Economics, - 2018, - Vol.15, - p.301-310, ISSN:
11099526, Scopus;

Juarez F. A Preliminary Approach to Identify the Best Function that
Fits the Growth of Company Total Assets, International Conference on
Applied Mathematics & Computer Science (ICAMCS), - 2018, DOI: 10.1109/
CAMCS46079.2018.000-3;

Maruszewska E.W. ZROZNICOWANIE UJECIA AMORTYZAC]JI
W SPRAWOZDAWCZOSCI FINANSOWE] WSPOLCZESNYCH
PRZEDSIEBIORSTW, Studia Ekonomiczne, Zeszyty Naukowe Uniwersytetu
Ekonomicznego w Katowicach, - 2018, - No.369, - p.137-149, ISSN 2083-8611,
Zrdznicowanie ujecia amortyzacji w sprawozdawczo... — Library of Science
(bibliotekanauki.pl);

Paly M.B., Determinant Variable of Net Income of Two Cobs Hybrid
Corn Farm: Panel Data Analysis of Three Districts in South Sulawesi,
Indonesia, International Journal of Progessive Sciences and Technologies
(IJPSAT), -2018, -8(2), -p.302-311, ISSN:2509-0119, DOI: http://dx.doi.
org/10.52155/ijpsat.v8.2.439, International Journal of Progressive Sciences
and Technologies (ijsht-journals.org);

Nawaiseh M.E., Al-Ibbini O.A., Al-nawaiseh H.N.F. Impairment of Non-
Current Assets-Implementation and Disclosure: Evidence from Industrial
Firms in Jordan, British Journal of Business Design & Education, - 2016, - 9(2),
ISSN (print): 2222-7426, ISSN (Online): 2222-8412;

Nawaiseh M.E. Can Impairment Recognition under IAS 36 Improved
by Financial Performance, International Journal of Economics and
Finance, - 2016, - Vol.8(12), - p.163-174, ISSN: 1916-971X, E-ISSN: 1916-9728;
Nawaiseh M.E. Impairment Accounting Practice in Jordanian
Industrial Public Shareholding Companies under IAS 36, British
Journal of Applied Science & Technology, - 2016, - Vol.12(6), - p.1-16,
ISSN: 2231-0843;

Krupina N.N. The Role of Sub-Functions in the Effective
Implementation of Accounting and Economic Functions of
Depreciation, Financial Analytics: Science and Experience, - 2016,
43(2016), - p.2-17, ISSN: 2311-8768 (Online), ISSN: 2073-4484
(Print);

Nawaiseh M.E., Al-Ibbini O.A., Nour H., Al-Nawaiseh F. Impairment
of Non-current Assets-Implementation and Disclosure: Evidence
from Industrial Firms in Jordan, Advances in Management & Applied
Economics, - 2016, - Vol.6(4), - p.111-126, ISSN (print): 1792-7544, ISSN
(online): 1792-7552;

Nawaiseh M.E. Impairment Analysis of Non-current Assets under DCF
Based-test in the Jordanian Industrial Shareholding Companies, British
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18.

19.

20.

Journal of Economics, Management & Trade, - 2015, - Vol.7(1), - p.10-22,
DOI: 10.9734/BJEMT/2015/12880;

Kasztelnik K. The Impairment of Long-Lived Assets and Reversing
Revaluation Review under US GAAP VS. IFRS Models in the United
States, Accounting and Finance Research, - 2015, 4(3), - p.106-113, ISSN
1927-5986, E-ISSN 1927-5994, doi:10.5430/afrv4n3p106, URL: http://dx.doi.
org/10.5430/afrv4n3p106;

Plyats M. Company’s long-lived non-financial assets as an object of com-
pany’s evaluation and company’s management, essay, RTU Riga Business
School, - 2015, - p.1-10. (DOC) Essay(Case Studyl)Mikhail Plyats | Mikhail
Plyats - Academia.edu;

Juarez F. Chaotic Recurrence of the Fixed Assets-Infrastructure Influence on
Financial Health of the Hospitality Industry in Emerging Markets, Mathemati-
cal Methods in Finance and Business Administration, - 2014, - p.127-131,
ISBN: 978-960-474-360-5.

Promocijas darba autores daliba starptautiskas zinatniskajas konferencés

Buatiskakie pétijuma rezultati prezentéti konferencés Latvijas Republika

un arvalstis dazadas zinatniskajas diskusijas un starptautiskas zinatniskas
konferencés:

1.

14th Annual Scientific Baltic Business Management Conference
ASBBMC2021, “Economics and Business: Foreseeing Challenges and
Opportunities”, June 1-2, 2021, Riga, Latvia. Presentation “Corporate
Governance and Information Asymmetry: Case of Latvian Companies
Listed on Baltic Stock Exchange”;

13th Annual Scientific Baltic Business Management Conference
ASBBMC2020, “Evolving Dimensions of Long-lived Non-financial Asset
Management and the 21** Century Expectations”, February 19-20, 2020,
Riga, Latvia. Presentation “Linkage between PPE and Profitability: Case of
Baltic Stock Exchange”

12th Annual Scientific Baltic Business Management Conference
ASBBMC2019, “Foreseeing Challenges and Opportunities for Organizations
at the Macro and Micro Level”, February 21-23, 2019, Riga, Latvia.
Presentation “Linkage between PPE and Profitability: Case of Baltic Stock
Exchange”;

18th International Multidisciplinary Conference, Reliability and Statistics
in Transportation and Communication (RealStat-2018), October 17-20,
2018, Riga, Latvia. Publication and presentation “Corporate Governance
Disclosure: The Case of Latvian Companies Listed on Baltic Stock
Exchange 12th Annual Scientific Baltic Business Management Conference
ASBBMC2019, “Foreseeing Challenges and Opportunities for Organizations
at the Macro and Micro Level”, February 21-23, 2019, Riga, Latvia.
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https://www.academia.edu/23513878/Essay_Case_Study1_Mikhail_Plyats
https://www.academia.edu/23513878/Essay_Case_Study1_Mikhail_Plyats

10.

11.

12.

Presentation “Linkage between PPE and Profitability: Case of Baltic Stock
Exchange™;

11th Annual Scientific Baltic Business Management Conference
ASBBMC2018, “Trend of Business and Funding Models in Contemporary
World”, March 15-17, 2018, Riga, Latvia. Presentation “Influence of
Corporate Governance Disclosure Index: Evidence from Latvian Listed
Companies on Baltic Stock Exchange”

17th International Scientific Conference RealStat-2017, “Reliability and
Statistics in Transportation and Communication”, October 18- 21, 2017, Riga,
Latvia. Publication and presentation “Corporate Governance Disclosures:
The Case of Latvian Companies Listed on Baltic Stock Exchange”;
International Scientific and Educational Conference, Actual Problems
of Education. (Competence-Oriented Approach- iSECRET Results
Dissemination (MIP 2017), “MIP 2017” Presentation “Financial Technologies:
New Challenges of Education of Financial Managers”, June 1-2, 2017, Riga,
Latvia;

10th Annual Scientific Baltic Business Management Conference
ASBBMC2017 and Doctoral Seminar “Sustainable organisations: Creating
and Managing in Turbulent Business Environment”, April 26-29, 2017, Riga,
Latvia. Publication and presentation “Role of long-lived non-financial assets
in performance of Latvian listed companies in Baltic stock exchange”;
19th Nordic Conference Small Business Research (NSCB 2016),
“Entrepreneurship and Value Creation”, May 19-20, 2016, Riga, Latvia.
Publication chapter in book and presentation: “The impact of long-li-
ved non-financial asset impairment on financial statements of Latvian
companies’;

9th Annual Scientific Baltic Business Management Conference, ASBBMC
2016, “Challenges of Business Sustainability in the Digital Age”, April 21-23,
2016, Riga, Latvia. Publication and presentation: “Measurement of long-li-
ved non-financial assets in Latvian listed companies: cost model versus
revaluation model”;

International scientific-practical conference “Strategy of Entrepreneurship”
Proceedings, paper presented “The Impact of evaluation approaches
of long-lived assets on a company’s financial performance” (co-author
Kuzmina-Merlino I.). ISBN 978-966-926-038-3, SHEI Kyiv National
Economic University named after V.Hetman, 27 November, 2015, Kyiv,
Ukraine, page 329-331;

Iris-Alkona, Institute of Researchers and International Symposiums Alkona,
International Scientific Symposium, “Economics, Business & Finance”,
July 7-11, 2015, Jurmala, Latvia. Publication and presentation: “The impact
of long-lived non-financial assets depreciation/ amortization method on
financial statements”;
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13.

14.

15.

16.

17.

18.

8th International Scientific Conference: Information Society and Modern
Business. Modern Trends in Business: Globalization vs Localization, April
23-24, 2015, Ventspils, Latvia. Presentation: “Accounting of depreciation
and amortization of long-lived assets”;

6th International Scientific Conference: In Search of New Business
Solutions for Emerging Future, April 25-27, 2013, Riga, Latvia. Presentation:
“Measuring long-lived assets value: accounting regulation and practical
issues”;

9th ICAFT: International Conference on Accounting and Finance
in Transition, European and World Experience and Public Policy
Consideration”, October 11-13, 2012, Riga, Latvia. Publication and presen-
tation: “Accounting measurement of long-lived assets: a case of impairment
practice™

5th International Scientific Conference “Information Society and Modern
Business Knowledge Creation and Transfer into New Competencies”, April
26-27, 2012, Ventspils, Latvia. Presentation: “Long-term asset management
in the corporate governance system”;

International Scientific Conference “Innovative and creative solutions
in business and culture”, The University College of Economics and
Culture, March 28-30, 2012, Riga, Latvia. Publication and presentation:
“Quality of financial information as an important element of corporate
governance’;

International Scientific Conference “Business analysis, accounting, taxes and
auditing”, Department of Accounting at Tallinn University of Technology,
November 10-11, 2011, Tallinn, Estonia. Publication and presentation:
“Credit management improvement in the international commercial
company’.

Promocijas darba struktiara un apjoms

Sis promocijas darbs ir patstavigs pétijums, kas sastav no §adam dalam:

ievads, tris galvenas dalas, kuras ietilpst apak$nodalas, secinajumi un ietei-
kumi, bibliografija un pielikumi. Darba kopéjais apjoms ir 251 lappuses, tai
skaita 39 tabulas un 23 attéli. Si promocijas darba struktiira tika izstradata
atbilstosi pétijuma noteiktajam mérkim un atbilstoSajiem uzdevumiem
(skat. 1. tabulu).
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Baltijas birza kotéto uznémumu ilgtermina nefinan3u aktivu
vadibas ietvars korporativas parvaldibas sistema

Pétijuma struktiara

1. tabula

Pétijuma objekts — Baltijas birza kotéti Latvijas uznémumi

Pétijuma subjekts - Ilgtermina nefinan$u aktivu vadiba korporativas parvaldibas sistéma
saskana ar korporativas parvaldibas principu “informacijas atklagana un caurskatamiba”

Pétijuma meérkis - balstoties uz pétijumu par ilgtermina nefinansu aktivu vadibas proce-
su, noveértét ilgtermina nefinansu aktivu vadibas aktualitati un izstradat ilgtermina nefi-
nansu aktivu vadibas ietvaru, sniegt priekslikumus, ka nodrosinat caurskatamu ilgtermina
nefinan$u aktivu gramatvedibas uzskaiti (uznémuma ieksiené) un atspogulosanu (arpus
uznémuma) korporativas parvaldibas sistéma

UZDEVUMI

Veicot akadémi-
skas literatiras un
saistito normativo
aktu un noteiku-
mu izpéti, izzinat,
kada ir birzas
uznémumu efe-
ktiva ilgtermina
nefinansu aktivu
vadibas procesa
nozime un loma
korporativas par-
valdibas sistéma
un ka ta ietekmé
uzpémuma veikt-
spéju

Identificét, analizét
un kritiski izvértét
Baltijas birza kotéto
Latvijas uzpémumu
praksi korporativas
parvaldibas prin-
cipa “informaci-
jas atklagana un
caurskatamiba”
ievéro$ana attieciba
uz ilgtermina
nefinansu aktivu
vadibu korpo-
rativas parvaldibas
sistéma, lai no-
teiktu iespéjamas
manipulativas
darbibas saistiba ar
$0 aktivu gramat-
vedibas uzskaites
un atspogulosanas
procesiem

Izstradat ilgter-
mina nefinansu
aktivu vadibas
procesa ietvaru
korporativas par-
valdibas sistéma

Izdarit secindjumus un
izstradat ieteikumus
ilgtermina nefinansu
aktivu vadibas proce-

sa uzlabos$anai Baltijas
birza kotétajiem Latvijas
uznémumiem korporativas
parvaldibas sistéma, ka ari
jebkurai citai organizacijai,
kurai pieder ievérojami
ilgtermina nefinansu
aktivi, lai izmantojot $o
ietvaru nodros$inatu aug-
stakaja limeni informacijas
atklasanu un attiecigi
uznémuma veiktspéju.
Turklat izstradat ari gal-
venos priek$nosacijumus,
ka veiksmigak ieviest $o
ietvaru visam uznémuma
ieinteresétajam pusém —
iek§éjam un aréjam

Sniegt priekslikumus Baltijas birza kotéto Latvijas uznémumu ilgtermina nefinansu
aktivu vadibas uzlabo$anai korporativas parvaldibas sistéma

l.dala

2.dala

Ilgtermina nefinansu aktivu
vadiba korporativas par-
valdibas sistéma

Baltijas birza kotéto Latvijas
uznémumu ilgtermina nefi-
nansu aktivu vadiba

3.dala
Baltijas birza kotéto Latvijas
uznémumu ilgtermina nefi-
nansu aktivu vadibas ietvars
korporativas parvaldibas
sistéma

Hipotéze apstiprinas

Secinajumi 1.-10.

Secinajumi 11.-21.

Secinajumi 22.-31.

Ieteikumi

Avots: izstradajusi autore
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Promocijas darba struktiira

IEVADS

1. TEORETISKIE APEKTI ILGTERMINA NEFINANSU AKTIVU
VADIBAI KORPORATIVAS PARVALDIBAS SISTEMA

1.1. Baltijas birza kotéto Latvijas uznémumu ilgtermina
nefinansu aktivu vadiba korporativas parvaldibas sistéma

1.L1.  Baltijas birza kotétie Latvijas uznémumi

1.1.2. Korporativa parvaldiba birza kotétajos uznémumos:
korporativas parvaldibas nozimigums no akcionaru perspektivas

1.1.3. Ilgtermina nefinansu aktivi, to loma uzpémuma veiktspéja
1.14. Ilgtermina nefinansu aktivu parvaldiba
1.2. Gramatvedibas politika ka ilgtermina nefinan$u aktivu vadibas pamats
1.2.1. Gramatvedibas politikas galvenie elementi
1.2.2. Definicija un standarta klasifikacija
1.2.3. Atzisana un sakotnéja novértésana
1.2.4. Novérté$ana péc sakotnéjas atzisanas
1.2.5. AtziSanas partrauks$ana (atsavinasana, noraksti$ana)
1.2.6. Informacijas atklasana
1.2.7. Finansiala veiktspéja un interpretacija

1.3. Korporativas parvaldibas ietekme uz ilgtermina
nefinansu aktivu vadibas efektivitati

1.3.1. Ilgtermina nematerialo aktivu vadibas efektivitate
1.3.2. Ilgtermina nefinans$u aktivu vadibas efektivitates novértésana
1.3.3. Informacijas kvalitate un finansiala veiktspéja

1.34. Ilgtermina nefinan$u aktivu vadibas efektivitates
novértédanas rezultati: galvenie jautajumi

1.4. Promocijas darba teorétiskais ietvars un konceptuala struktara
1.4.1. Teorétiskais ietvars, pétamie mainigie

1.4.2. Pétjjuma jautajumi (PJ)

2. BALTIJAS BIRZA KOTETO LATVIJAS UZNEMUMU
ILGTERMINA NEFINANSU AKTIVU VADIBA

2.1. Normativie akti un noteikumi, kas reglamenté birzas
uznémumu (publiski atbildigu) caurskatamu gramatvedibas
uzskaites un atspogulo$anas, novértésanas un vadibas procesus

2.2. Baltijas birza kotéto Latvijas uznémumu specifika attieciba
uz ilgtermina nefinansu aktivu vadibu un tas ietekmi
uz informacijas atklasanas caurskatamibu un kvalitati

2.3. Patiesds vértibas koncepcijas pielietosana ilgtermina nefinansu aktivu novértésana

2.3.1. Pétjjuma problémas apraksts
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2.3.2. SFPS 36 ietekme uz uzpémuma finansialo veiktspéju

2.3.3. Zinatniskie pétjjumi par ilgtermina nefinansu aktivu parvértésanu

2.3.4. Galvenas problémas patiesas vértibas principa praktiskaja pielietojuma
2.4. Tlgtermina nefinansu aktivu vadiba un uznémumu finansiala veiktspéja

2.4.1. Finan$u informacijas atspogulosana — galvenie
informacijas avoti lémumu pienemsanai

2.4.2. llgtermina nefinan$u aktivu vadiba un sniegums
2.4.3. Baltijas birza kotéto Latvijas uznémumu ilgtermina
nefinans$u aktivu atzi$§ana un novértésana:
iespéjamo jautajumu un problému identificésana
3. KORPORATIVA PARVALDIBA UN VEIKTSPEJA

3.1. Korporativa parvaldiba un finansiala veiktspéja:
Baltijas birza kotétie Latvijas uznémumi

3.2. Ilgtermina nefinansu aktivu vadibas ietvars korporativas parvaldibas sistéma

3.3. Baltijas birza kotéto Latvijas uznémumu ilgtermina nefinansu
aktivu vadibas ietvars korporativas parvaldibas sistéma

3.4. Baltijas birza kotéto Latvijas uznémumu ilgtermina nefinansu
aktivu vadibas ietvara ievieSana korporativas parvaldibas sistéma

SECINAJUMI
IETEIKUMI
BIBLIOGRAFIJA

PIELIKUMI
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1. TEORETISKIE ASPEKTI ILGTERMINA
NEFINANSU AKTIVU VADIBAI KORPORATIVAS
PARVALDIBAS SISTEMA

(1. dala sastav no 55 lappusém, 4 apakSnodalam,
4 tabulam un 9 attéliem)

Promocijas darba pirma dala ietver teorétiskos pétijjumus un parskatu par
ilgtermina nefinansu aktivu vadibu korporativas parvaldibas sistéma, ka ari teo-
rétisko ietvaru ilgtermina nefinansu aktivu vadibas modela ietekmei uz Baltijas
birza kotéto Latvijas uzngmumu veiktspéju. Sodien valsts galvenais uzdevums ir
nodrosinat tas ekonomisko izaugsmi un iedzivotaju labklajibu. Tas ekonomisko
izaugsmi butiski ietekme tads faktors ka akciju tirgus (Bogdan, 2016). Izaugsmes
raditajiem un birza kotétiem uznémumiem tiek novérotas lidzigas tendences
(ECB, 2017). Nasdaq akciju tirgus, kas saucas Nasdaq Riga, ir dala no Nasdaq
Baltija akciju tirgus. Latvijas birzas uznémumu skaits gadu gaita atskiras — no
41 uznémuma 2007. gada lidz 27 uznémumiem 2017. gada un 15 uznpémumiem
2021. gada. Turklat katra uznémuma konkurétspéja ir atkariga no dazadiem
finan$u un nefinansu faktoriem un to savstarpéjas ietekmes. Viens no $adiem
faktoriem ir korporativa parvaldiba, kas butiski ietekmé dazadus lémumu pie-
nemsanas procesus, tostarp tos, kas attiecas uz ilgtermina nefinansu aktiviem.

Sodien laba un efektiva korporativas parvaldibas prakse ietekmé uznémuma
télu, tirgus dalu, klientus, ilgtermina stratégiju un uznémuma parvaldisanu glo-
balaja tirga (Crisan-Mitra, 2015, p.465; Suzuki, 1999). Attéls 1.1. atspogulo birza
kotéto uznémumu visparéjo korporativo parvaldibas sistému, kas ietver galvenas
vadibas jomas — akcionaru pilnsapulci, valdi, kas veic uznémuma parraudzibu
un funkcionalo vadibu (piem., iepirkumi, razo$ana, marketings, sabiedriskas
attiecibas, utt.), un uznémuma vaditajus, kam pieder reala vara uznémuma un
kas to vada, pamatojoties uz vinu politiskajiem, socidlajiem un ekonomiskajiem
uzskatiem (Morck, 2007). Korporativas parvaldibas prakses ir galvenie iemesli
Azijas krizei 1997. gada un globalajai krizei 2007. gada (Pillai and Al-Malkawi,
2016). Politiku veidotaji uzsver korporativas parvaldibas svarigumu attieciba uz
birza kotétiem uznémumiem (OECD, 2015). Viena no galvenajam problémam ir
labakas informacijas atklasana ikgadéja Korporativas parvaldibas zinojuma, kas
akcionariem palidzétu istenot to tiesibas un valdes loceklu atbildibu par finansu/
gada parskatiem (Lovrincevi¢ Selamov and Hrsti¢, 2012). Jédziens “parvaldiba”
nozimé nodro$inat autoritati un caurskatamibas kontroli (Mahanti R., 2021).
Par visspécigakajam korporativas parvaldibas pamatnostadném visa pasaulé tiek
uzskatiti “OECD korporativas parvaldibas principi” (izdots 1999. gada, parskatits
2004. gada), kas ietver piecas galvenas kategorijas: valdes un vadibas struktaru
un procesu, ipasumtiesibu struktiru un kontroles tiesibu isteno$anu, finansu
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(ieskaitot valdes priek$sédétaju)

Vaditajs
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1.1. atteéls: Korporativas parvaldibas joma

Avots: izstradajis autors

caurskatamibu un informacijas atklasanu, reviziju, korporativo atbildibu un
atbilstibu (McKeith and Collins, 2013). Tapéc Sodien vajadzétu but skaidram un
caurskatamam attiecibam starp uznémumu akcionariem un vadibu, informacijai
jabut uzticamai un caurskatamai, saskana ar attiecigajiem reglamentéjosajiem
dokumentiem, kas nosaka birza kotétos uznémumus jeb korporativas parval-
dibas kodeksu. Uznémumiem, kas pieméro korporativas parvaldibas principus,
ir neapSaubama prieksrociba akcionaru un investiciju piesaisté. Investoru risks
zaudet finansu lidzeklus ievérojami samazinas. Tapéc korporativas parvaldibas
prakses butiski ietekmeé uznémuma veiktspéju globalaja tirgt, veicinot izaugsmi,
stabilitati un ilgtermina ieguldijumus. Ilgtermina nefinansu aktivi, kam ir nepie-
cie$ami ievérojami ieguldijumi, veido ari ievérojamu dalu no uznémumu bilances
kopéjiem aktiviem (Derun, 2013, 185. lpp.; Garinina, 2009). 11 gadu laika (no
2007. gada lidz 2017. gadam) $ie aktivi Baltijas birza kotétajiem uznémumiem ir
vidéji 41,77 % no to kopéjam bilan¢u vértibam. Si vidéja proporcija palielinas no
38% 2017. gada lidz 55% 2017. gada, kas pierada ievérojamus kapitala ieguldijumus
(Kozlovska, 2015; Kozlovska, 2017; Kozlovska and Kuzmina-Merlino, 2019). Lidz
ar to $iem aktiviem ir bitiska ietekme uz uznémumu dazados limenos - iekséja,
aréja un pat globala limeni. Lémumiem, kas pienemti attieciba uz $iem aktiviem
to dzives cikla, jabuat caurskatamiem un uztvertiem loti nopietni, tiem jabut
saskanotiem ar uznémumu ilgtermina planiem un pamatotiem ar detalizétiem
aprékiniem. Pieméram, $ada aktiva izmantoSanas posma ir janem véra vairaki
jautajumi: finanséjums, tehnologijas, apkartéja vide un pat socialekonomiskie/
politiskie jautajumi (Amadi-Echendu, 2021). Aktivu vadiba ir attistjjusi jaunus
modelus un koncepcijas, kas ietver daudz vairak jomu neka jebkad agrak, kuru
galvenais mérkis ir paaugstinat un pat optimizét ilgtermina nefinansu aktivu
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kopéjo sniegumu un veicinat uznémuma kopéjo veiktspéju (Price, 2018). Turklat
aktivu parvalditajam, stradajot kopa ar gramatvedibas/finan$u nodalam, japar-
zina nolietojuma pamatprincipi (Hastings, 2021). Sodien tas saskan ar aktivu par-
valdibu, kas ir sistematiska un koordinéta biznesa stratégija, uz kuru pamatojoties
uznémums vada to fiziskos aktivus, kas rezultéjas uznémuma veiktspéjas raditaju
uzlabo$ana un uzpémuma izaugsmé (Alles et al., 2005). “Ar Aktivu Parvaldibu
uznémums var izveidot aktivu vadibas procesus un organizatoriskas struktaras
ietvaru augstai ekonomiskai veiktspéjai un izaugsmei ilgaka laika perioda, ieskai-
tot [emumu pienemsanas procesus par aktivu dzives ciklu, aktiva lietotajiem augs-
taka limena atbildibu un caurskatamibu informacijas atspogulo$ana par aktivu
un sodu sistému” (Katic¢i¢ et al., 2014, p.208). Uznémumu vaditaji organizacijas,
kuram pieder ievérojams aktivu daudzums, sak saprast, kada ir aktivu vadibas
ietekme uz efektivitati, drosibu, uzticamibu, ilgtspéju un ieintereséto personu
parliecibu (Katici¢ et al., 2014). Tapéc var apgalvot, ka uzpémuma ilgtermina
nefinansu aktivu vadibai ir ievérojama ietekme uz vairakam korporativas
parvaldibas sistémas jomam. Ir vairaki labas korporativas parvaldibas pamat-
principi. Viens no vissvarigakajiem principiem tiek ari pétits - informacijas
caurskatamiba, ieskaitot uznémumu finansu/ gada parskatu sagatavosanu
un to, ka tiek atspogulota visa informacija, uznémuma iekséja kontroles, utt.
Uznémuma finan$u gramatvedibas un atspogulosanas procesi augstakaja
limeni ir svarigakas tadas kvalitativas korporativas parvaldibas pazimes,
kuras galvenie noteikumi un prasibas ir saskana ar akcionaru noteikumiem
un prasibam. Si interpretacija atbilst Cohen et al. (2004) secindjumam: “Viena
no vissvarigakajam funkcijam, ko korporativa parvaldiba var veikt, ir finansu
informacijas atklasanas kvalitates nodrosinasana” (Cohen, et al., 2004, p.87).
“Korporativas parvaldibas sistémai ir nepieciesams labs informacijas atklasanas
limenis un atbilsto$a informacija, kas novérstu (vai vismaz samazinatu) infor-
macijas asimetriju starp visam pusém” (Madhani, 2015, p.7). Madhani (2007)
pat uzsver, ka, pamatojoties uz korporativas parvaldibas reitinga sistémam un
akcionaru viedoklu aptaujam, ka galvena korporativas parvaldibas ipasiba
tiek minéta tiesi informacijas atklasana un caurskatamiba (Madhani, 2007).
Turklat ir vairakas shémas, ka novertét finansu informacijas kvalitati esosaja/
planotaja korporativas parvaldibas sist¢éma. Parasti viens no svarigakajiem $o
shému elementiem ir ari uznpémuma gramatvedibas politikas, kas ietver ari
gramatvedibas politiku attieciba uz ilgtermina nefinansu aktiviem. Vadiba
atzist, ka pastav reals ekonomisks pienesums no labi parvalditas informacijas
atklasanas politikas (Madhani, 2015). Uznémuma ieksgja ilgtermina nefinansu
aktivu uzskaites un informacijas atklasanas politika ir vérsta uz $adam galvenajam
jomam, kas atspogulotas 1.2. attéla (Metka, 2015, p.32; Sidney, 2009; McNeeney,
2005; Roggi and Giannozzi, 2015; Kozlovska, 2011; Poenaru and Halliburton,
2011; Woodruft, 1997; Garinina, 2009; Knowledge Management, 2000/2001, p.1;
Carlucci and Schiuma, 2016; Carlucci and Schiuma, 2006; Zhang et al., 2014).
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Ilgtermina nefinan$u aktivu gramatvedibas uzskaites/
atklasanas politikas
& J
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Darbibas Finansiala Uznémuma tirgus
veiktspéja stabilitate vértibas radi$ana
- J

1.2. attéls. Galvenas jomas, uz ko vérsta uznémuma ilgtermina nefinansu aktivu
ieksejas gramatvedibas uzskaite un atspogulosana

Avots: izstradajis autors

Ilgtermina nefinansu
aktivu vadiba

Vértibgs r_adiéanai korporativas parvaldibas Augsti_ve_ilfgspéjas
akcionariem sistéma raditaji
R1§ k_q Caurskatamiba/ Informacija par
samazinajums atbildiba akcijas cenam
akcionariem

1.3. attéls. Jomas, ko nodro$ina uznémuma ilgtermina nefinansu aktivu parvaldiba
augstakaja kvalitate

Avots: izstradajis autors

Ilgtermina nefinansu aktivu vadiba augstakaja limeni korporativas parval-
dibas sistéma ietekmé virzienus, kas atspoguloti 1.3. attéla (IAM, 2017; Katicié
and Dul¢i¢, 2012; IMA, 2017; Yu, 2011; Mande et al., 2012). Ir loti svarigi, lai
gramatvedibas uzskaites un atspogulo$anas procesi jeb uznémuma ilgter-
mina nefinans$u aktivu atzi$ana un novértésana ir pareiza, caurskatama un
saskanota ar attiecigajiem normativajiem aktiem un noteikumiem, kas nosaka
gramatvedibas uzskaiti un atspogulo$anu. Ir svarigi, lai pieejama informacija
par léemumiem, kas attiecas uz iespéjamam nakotnes investicijam $ajos akti-
vos, ir caurskatama un patiesi atspogulo esoso situaciju uznémuma. Tapéc var
secinat, ka veiktspéjai, finan$u gramatvedibas uzskaitei un atspogulosanai
par Siem aktiviem ir batiska loma uznémuma korporativas parvaldibas sis-
tema. Turklat korporativa gramatvedibas politika sastav no noteiktiem princi-
piem, konvencijam, noteikumiem un specifiskam praksém attieciba uz finansu/
gada parskatos atspoguloto postenu atzi$anu, novértésanu, atspogulosanu un
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(1) Atzisana
un sakotnéja
novértésana

(5) Finansiala
veiktspéja un
interpretacija

Ilgtermina
nefinansu
aktivi
(2) Noveértésana (4) Informacijas
atspogulo$ana

péc atzidanas

(3) Atzisanas

patrauksana

1.4. attels. Uznémuma ilgtermina nefinansu aktivu gramatvedibas uzskaites un
atspogulosanas politiku galvenie elementi

Avots: izstradajis autors

gramatvedibas vadibas noteikumiem. Tas nozimé ari, ka lietotaja [émumu
pienemsanas procesa ir nodrosinats, lai finansu/ gada parskatos atspogulota
informacija, ievérojot zinamu piesardzibu, batu ticama un salidzinama (Manea,
2017). Lai $ai procesa nodrosinatu, ka pieejama informacija ir kvalitativa, jaievéro
$adi galvenie priek$noteikumi: daudzsolosako investiciju iespéju identificésana,
iespéja kontrolét vaditaju lemumus, kas tiek definéti vairak ka lémumi vaditaju
laba nevis kapitala ipasnieku laba, iespéja ierobezot zadzibas un samazinat
asimetriskas informacijas problému (Bushman R. M., Smith A. J., 2003, 76-87).

Lai gan SFPS ir noteiktas prasibas un noradits, kam jabut ieklautam kor-
porativaja gramatvedibas politika attieciba uz ilgtermina nefinansu aktiviem
(1.4. attéls), katra no Siem soliem ir neatrisinati jautajumi, kas attiecigi ietekmeé
uzpémuma finan$u gramatvedibas uzskaites un atspogulosanas kvalitati un
caurskatamibu (Kozlovska, 2017; BrinzA and Bengescu, 2016; Burton and
Jermakowicz, 2015e; Ja¢ov and Hordk, 2015; Barth, 2014; El-Tawy and Abdel-
Kader, 2013b; Ilincuta, 2013; Talnagiova and Cerna, 2011; Devalle, 2014;
Rodriguez-Perez et al., 2011; Talnagiova and Cerna, 2011; Betakova et al., 2014;
Roggi and Giannozzi, 2015; Gordon and Hsu, 2012; Rennekamp et al., 2015;
Trottier, 2013; Sitnikova, 2014). Informacijas atklasanas prasibas butiski paaug-
stina informacijas atspogulo$anas kvalitati, kas ir loti pozitivs signals esosajiem
un potencialajiem akcionariem, jo samazinas informacijas asimetrijas problémas
un “agency” izmaksas (Tarca, 2004). Svarigakais meérkis, lai veicinatu uzné-
mumus lielot SFPS, ir finansu/ gada parskatu kvalitates paaugstinasana un
kapitala tirgus efektivitates palielinasana (Evans, 2003). Finan$u analize ir
batiska ikvienam uznémumam, lai novértétu ta veiktspéju visos finansu aspek-
tos. Koeficientu analize ir viens no finansu analizes procesa spécigakajiem
instrumentiem, kas parada uznémuma ilgtermina un istermina politiku
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efektivitati (Pawan et al., 2013). “Finansu gramatvedibas informacijai, cikla ta
sniedz ar vértibu saistitu informaciju, ir batiska loma ka korporativas parvaldi-
bas vadibas instrumentam” (Habib, 2008, p.6). Gramatvedibas un atspogulosa-
nas procesi ir jebkura uznémuma vadibas sistéma, kas nodrosina informaciju
par ilgtermina nefinansu aktiviem, to fizisko stavokli, nodro$inajuma likmi un
nolietojumu. Si informacija ir noderiga, lai kontrolétu aktivu iegadi un apriti un
veiktu to izmanto$anas efektivitates analizi (Domeika, 2008). Tapéc var secinat,
ka ilgtermina nefinansu aktivu politika ir daJa no uznémuma finansu stratégijas,
kas nodrosina savlaicigu informacijas atjauno$anu par ilgtermina aktiviem,
aktivu izmantos$anas efektivitati un tiem paredzétos optimalos finansésanas
resursus. Turklat biznesa vaditaji organizacijas, kuram pieder daudz aktivu,
sak saprast aktivu vadibas ietekmi uz efektivitati, ticamibu, ilgtspéju un akcio-
naru parliecibu (Katic¢i¢ et al., 2014). Aktivu vadiba tiek izmantota, lai analizétu,
cik efektivi uznémums izmanto savus aktivus, lai palielinatu apgrozijumu vai
pardosanas apjomu (Peavler, 2017). Ilgtermina nefinansu aktivu efektivitate tiesi
ietekmeé iespéju palielinat uznémuma razo$anas kapacitati, samazinat izmaksas
un palielinat pelnu. Ilgtermina nefinansu aktivu vadibas procesam ir ievérojama
ietekme uz uznpémuma raziguma un efektivitates raditajiem, kas paaugstina
ipasnieku turibu (Chakraborty, 2014; Sur and Yadav, 2014). Galvenie raditaji,
kas tiek izmantoti uznémuma efektivitates novértésanai, ir pamatlidzeklu atdeve
(%) un pamatlidzeklu kapacitate (Rurane, 2006). Turklat, izstradajot investiciju
strukturas, ir janem veéra abi faktori (finan$u un nefinansu) (Hongson et al.,
2013). Pat izpilddirektora atalgojuma sistémai ir ietekme uz uznémuma dar-
bibas efektivitati un aktivu produktivitati (Jiswal and Bhattacharyya, 2016).
Tapeéc var secinat, ka ari procesi, kas saistiti ar ilgtermina nefinansu aktivu
gramatvedibas uzskaiti un atspogulo$anu, klast arvien svarigaki uznémuma
vadibas un veiktspéjas novertésana, ka ari visefektivakajos uznémuma
korporativas vadibas procesos. Aktivu parvaldibai ir plasa méroga stratégija
uzpémuma korporativaja limeni, un tas galvenais mérkis ir noteikt veidus, ka
fiziskie aktivi var tikt izmantoti, lai sasniegtu biznesa mérkus un raditu uzneé-
muma nakotnes vértibu (Katici¢ et al., 2014). Turklat korporativajai parvaldibai
ir ievérojama ietekme uz uznémuma finansu veiktspéju, un ta tiesi ietekmé
uzpémuma veiktspéju (Tehrani, 2016). Labakai korporativajai parvaldibai ir
augstaka korelacija ar labaku uznpémuma operativo veiktspéju un uznémuma
tirgus vértibu. Korporativas parvaldibas kvalitate nosaka akciju cenu, ciesi
korelé un spécigi ietekmé akciju atdevi, palielinot uznémuma vértibu (Malik
and Shah, 2013; Tehrani, 2016; Gompers and Metrick, 2003; Carvalhal and
Nobili, 2011; Sungmin et al., 2014). Pastav savstarpéja saistiba starp uznémuma
korporativas parvaldibas indeksu un uznémuma akcijas cenu (Black et al.,
2006). Neskatoties uz to, ka vairuma pétijjumu noradits uz pozitivu saistibu starp
korporativo parvaldibu un uznpémuma veiktspéju, ir ari pétijumi, kas apgalvo
pretéjo, — ka $1 saistiba ir negativa. Ir ari tadi pétijumi, kuros apgalvots, ka
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minéta saistiba nepastav (Dissenayake et.al., 2021; Pintea et al., 2015; Kara et al.,
2015; Ayuso et al., 2014). Korporativas parvaldibas sistémai ir ietekme uz
vaditaju uzvedibu lemumu pienems$anas procesos (Jermias, 2007). “Agenti”
(direktoru padome un vadiba) ir ari galvenas uznémumu korporativas par-
valdibas procesa iesaistitas personas. Atbildibas lidzsvara saglabasana starp
uznémuma akcionaru un vaditaju interesém $ai situacija birzas uznémumiem
klast vitali svariga.

Uznémuma ilgtermina nefinansu aktivu ka vadama objekta loma korpora-
tivas parvaldibas sistéma, ka ari ta vadibas ietekme uz uznémuma veiktspéju
atspogulota 1.5. attéla.

Korporativa
parvaldiba

Vadibas
limenis

Korporativas
parvaldibas
principi

[

[

[

[

I

|

Efektivas Akcionaru || Instituciona- || Ieintereséto || Informacijas Valdes
korporativas || tiesibasun || lie investori, ||personuloma || atklasanaun (| pienakumi
parvaldibas taisniga finansu orporativaja || caurskata-

sistémas attieksme pret || instrumentu || parvaldiba miba

pamata viniem; tirgi un citi
nodrosi- ipasuma starpnieki
nasana tiesibu
alvenas
unkcijas

Korporativa gramatvedibas/
informacijas atklasanas politika
léemumu pienemsanas procesos

[ Ilgtermina nefinansu aktivu }

vadibas ietvars

v

C Tetekme uz veiktspéju )

1.5. attels. Uznémuma ilgtermina nefinansu aktivu gramatvedibas uzskaites un atspogu-
losanas procesu vieta saskana ar korporativas parvaldibas principu “informacijas
atklasana un caurskatamiba” jeb ka korporativas parvaldibas sistémas objekts

Avots: izstradajis autors
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Korporativas parvaldibas sistéma

C D)
( Korporativas parvaldibas principi )
C D)

Korporativas parvaldibas princips “Informacijas atklagana un caurskatamiba”

Caurskatamiba/ atbildiba
ilgtermina nefinansu aktivu
gramatvedibas uzskaites un

atklasanas procesos
(informacija, kas izmantota
lémumu pienemsanas procesos)

Korporativas Parvaldibas
Zinojums
(princips

ievéro vai paskaidro” -
brivpratiga izmanto$ana)

noteikumi - obligata
birza kotétiem

SEPS jeb attiecigie vietéji
normativie akti/
uznémumiem

Informacijas asimetrija
(intere$u konflikts)

1.6. attels. Baltijas birza kotéto Latvijas uznémumu ilgtermina nefinan$u aktiva
gramatvedibas uzskaites un atspogulo$anas procesiem korporativas parvaldibas
sistéma obligatie normativie akti un brivpratigie noteikumi un to savstarpéja saistiba

Avots: izstradajis autors

L.1. tabula. Tlgtermina nefinansu aktivu vadibas ietekme uz uznémuma veiktspéju
no korporativas parvaldibas principa “informacijas atklasana un caurskatamiba”

perspektivas: identificétas nepilnibas

Galvenie elementi

Problémas

Klasifikacija

Jautdjumi un procediira attieciba uz ilgtermina nefinansu aktivu
standarta klasifikaciju.

Atzi$ana un sakot-
néja novertésana

Ka, kas un kada veértiba var tikt atziti ka ilgtermina nefinan$u
aktivi.

Noveértésana
péc sakotnéjas
atziSanas

Kadi/ ka modeli ir japielieto lai novértétu konkréto ilgtermina
nefinans$u aktivu (izmaksu/ parvérté$anas), ka talak $is aktivs ir
janolieto/ jaamortizé.

Atzi$anas partrauk-
$ana (norakstiSana/
atsavinasana)

Kad/ ka ir javeic ilgtermina nefinansu aktivu atsavinasana/ norak-
stidana.

Informacijas at-
klagana

Ka informacija attieciba uz uznémuma ilgtermina nefinansu ak-
tivu gramatvedibas uzskaiti un informacijas atspogulo$anu tiek
atspogulota finan$u parskatos visam uzpémuma ieinteresétajam
pusém no korporativas parvaldibas principa "informacijas atklaga-
na un caurskatamiba" perspektivas.

Veiktspéja un
interpretacija

Procediru novérté$ana un interpretacija par to, ka korporativas
parvaldibas princips "informacijas atklasana un caurskatamiba" at-
tieciba uz to, ka gramatvedibas uzskaites un informacijas atklasanas
procesi par ilgtermina nefinan$u aktiviem ietekmé dazadus uzné-
muma veiktspéjas raditajus ieskaitot tos, kas attiecas uz ilgtermina
nefinansu aktivu vadibas efektivitati un uznémuma veiktspéju.

Avots: izstradajis autors (2021)
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Sis zinatniskas atzinas var interpretét ari ka bazi promocijas darba empi-
riskajam pétijumam un Baltijas birza kotéto Latvijas uznémumu ilgtermina
nefinansu aktivu vadibas ietvara izstradei korporativas parvaldibas sistéma. Sis
ietvars nodrosinas augstaka limena informacijas atklasanu un caurskatamibu
uznémumu finansu/ gada parskatos un $o aktivu gramatvedibas uzskaites un
atspogulosanas procesos, kas tadéjadi attiecigi uzlabos uznémuma veiktspéjas
raditjus, ieskaitot investiciju piesaisti. Tapéc var secinat, ka uznémuma ilgter-
mina nefinansu aktivu gramatvedibas uzskaites un atspogulosanas metodém ir
ietekme uz uznémuma finansu informacijas kvalitati, finan§u/ gada parskatu
saturu un finansialo veiktspéju. Turklat ta nosaka informacijas caurskatamibas
limeni publiski pieejamajos dokumentos, uz kuriem pamatojoties akcionari
pienem vadibas un finan$u lemumus.
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2. BALTIJAS BIRZA KOTETO LATVIJAS UZNEMUMU
ILGTERMINA NEFINANSU AKTIVU VADIBA

(2. dala sastav no 73 lappusém, 4 apakSnodalam,
19 tabulam un 5 attéliem)

Sai nodala aprakstits promocijas darba autores veiktais pétijums par Baltijas
birza kotéto Latvijas uznémumu praksi — $§i promocijas darba objektu.
PJ 1: Ko birzas uznémumu finansu/ gada parskatos nodrosina caurskatama
finan$u informacijas atspogulosana? Ticama, konsekventa un vienota infor-
macijas atspogulo$ana finansu/ gada parskatos ir svariga labas korporativas
parvaldibas prakses sastavdala visas pasaules valstis, kuras mérkis ir gat uzti-
camibu biznesam eso$o un potencialo akcionaru un citu ieintereséto personu
acis (Gupta, 2014). Neskatoties uz to, ka pastav dazadi normativie akti un notei-
kumi, kas reglamenté uznémuma ilgtermina nefinansu aktivu gramatvedibas
uzskaites un atspogulo$anas procesus, ir nepieciesami butiski uzlabojumi, kas
nodrosinatu patiesu un caurskatamu informacijas atklaganu. Jo tiesi tam, ka
tiek ievéroti minétie normativie akti un noteikumi, ir ievérojama ietekme uz
$o aktivu finans$u gramatvedibas uzskaites, atspogulo$anas, novértésanas un
vadibas procesiem, ka ari uz uznémuma finan$u rezultatiem parskata perioda
un attiecigi - dazadu uzpémuma ieintereséto personu lémumu pienemsanas
procesus. Vietéjos normativajos aktos un noteikumos nepieciesami detalizé-
taki nosacijumi uznémuma pamatlidzek]u un nematerialo aktivu gramatvedibas
uzskaitei un atspogulosanai. Nasdaq Riga noteikumos - vairak uzmanibas
batu javeérs tiesi uznémumu finansu/ gada parskatu kvalitatei un caurskatamibai
ieskaitot jautajumus par $o aktivu gramatvedibas uzskaiti un atspogulosanu.
Teteicams ieviest soda sistému situacijam, ja tiek atklats, ka uznémums ir veicis
manipulativu aktivitati ilgtermina nefinan$u aktivu gramatvedibas uzskaites
un atspogulo$anas procesos. SFPS papildinami ar stingriem un standartizé-
tiem normativiem aktiem attieciba uz uznémuma ilgtermina nefinansu aktivu
gramatvedibas uzskaites un atspogulosanas procesiem (piem., SFPS 36, utt.).
Detalizétaks veikta pétijuma apraksts sniegts promocijas darba pilnaja teksta.
PJ 2: Kas ir visproblematiskakie jautajumi Latvijas birzas uznémumu
prakse saistiba ar ilgtermina nefinansu aktivu gramatvedibas uzskaiti,
atspogulo$anu un vadibu korporativas parvaldibas sistéma? Cik liela méra
eso$as finansu/ gada parskatu sagatavosanas metodes atbilst korporativas
parvaldibas principam “finansu caurskatamiba”? Autore, izmantojot aptauju,
identificéja, kada veida modelus un mehanismus Baltijas birza kotétie Latvijas
uznémumi izmanto, lai vaditu tiem piederosos ilgtermina nefinansu aktivus
saskana ar korporativas parvaldibas principu “informacijas atklasana un
caurskatamiba”. Aptauja tika ieklauti 27 jautajumi par uznémumu ilgtermina
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nefinan$u aktivu gramatvedibas uzskaites, atspogulos$anas un vadibas pro-
cesiem. ST aptauja tika izveidota ipasi $adiem mérkiem domata programma
(https://www.visidati.lv/surveys/) un elektroniski izdalita visiem 28 Baltijas birza
kotétajiem Latvijas uznémumiem laika perioda no 2013. gada lidz 2015. gadam.
Kopéjais respondentu skaits — 25.

27 aptaujas
jautajumi

Atzisana un
sakotnéja
noveértésana

Uzpémuma
pamatdarbiba

Viedokli un citi
jautajumi

Iigtermina
nefinansu aktivu
kategorijas

Novértésana péc

legades atzi$anas
izmaksu metode/ Nolietojums/
parvértéSanas amortizacija
metode

Parvértésana

2.1. attéls. Aptaujas struktara

Avots: izstradajis autors

Pamatojoties uz aptaujas rezultatiem, secinams, ka Baltijas birza kotéta
Latvijas uznémuma ieintereséta persona nevar iegut skaidru un patiesu prieks-
statu par uznémuma veiktspéju attieciba uz tam piedero$o ilgtermina nefinansu
aktivu vadibu un attiecigi par to ietekmi uz citiem finan$u/ gada parskata
posteniem. Turklat ir batiska nepiecie$amiba izstradat modelus un mehanismus,
ko var izmantot visas Baltijas birza kotétajos Latvijas uznémumos ieinteresétas
personas, lai caurskatama un ticama veida vaditu ilgtermina nefinansu aktivus
korporativas parvaldibas sistéma. Minéta jautajuma risinasanai japievérsas ne
tikai $iem uzpnémumiem, bet ari reguléjosajam iestadém un sabiedribai.
Mausdienu ekonomiska un politiska situacija un globalizacijas process $i jauta-
juma nozimigumu vél vairak pastiprina. Siem uznémumiem ir identificéti $adi
problémjautajumi un prakses attieciba uz ilgtermina nefinansu aktivu gramat-
vedibas uzskaites, atspogulo$anas un vadibas procesiem korporativas parval-
dibas sistéma - uznémumu ilgtermina nefinansu aktivu atziSana un sakotnéja
novértésana. Vairums $o uznémumu izmanto iegades izmaksu metodi, parveér-
té$anas metodi lieto mazak neka 20 %. Tapéc var secinat, ka uznémumi izvélas
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metodi, kas ir vieglak izmantojama iek$éjas gramatvedibas uzskaites un proce-
sos. Turklat abas metodes tiek izmantotas dazadiem mérkiem. Novérté$ana péc
sakotnéjas atziSanas — nolietojums/ amortizacija. 96% uznémumu izmanto
linearo metodi, kas ir viegla un érta no uznémuma ieks$éjas gramatvedibas
uzskaites un atspogulosanas procesu skata punkta. Turklat neviens no anketé-
tajlem uznémumiem neizmanto razosanas vienibu metodi. Tikai 21% no visiem
uznémumiem ir mainijis nolietojuma amortizacijas metodi. Tomér nav vienas
vislabakas un piemeérotakas metodes. Visam uznémuma ieinteresétajam perso-
nam ir tiesibas sanemt ticamu un caurskatamu informaciju par situaciju
uzpémuma parskata perioda. Lai samazinatu manipulativu aktivitasu iespéja-
mibu no uzpémuma vadibas puses, ir svarigi detalizét normativos aktus un
noteikumus attieciba uz to, ka ilgtermina nefinansu aktivam noteikt vispieme-
rotako nolietojuma/ amortizacijas metodi. Novértésana péc atzisanas - ilgter-
mina nefinansu aktivu parveértésana. Kops vietéjie un starptautiskie normativie
akti un noteikumi nenosaka noteiktus un stingrus nosacijumus attieciba uz $o
aktivu parvértésanu, Baltijas birza kotétajiem Latvijas uznémumiem ir likumis-
kas iespéjas manipulét ar $o aktivu gramatvedibas uzskaiti un atspogulo$anu.
Tikai 60% no visiem uznémumiem finangu/ gada parskatos atspogulo informa-
ciju par $o aktivu parvértéSanu. Pastav arl problémas saistiba ar $o aktivu
parvértéSanas neatziSanu. Tas saistas ar tadu faktoru ietekmi ka atlidziba,
uznémumu vaditaju reputacija, ka ari obligaciju ligumu parkapsana, utt. Sis
anketé$anas rezultati atklaj, ka uznémuma vadiba ir ta, kas nolemj, vai un ka
noteikt parvérté$anas apméru. Tapéc ta var manipulét ar aprékiniem un skait-
liem, kas atspoguloti uznémuma finansu/ gada parskata, ja ir tada nepieciesa-
miba, lai paraditu labakus uznémuma veiktspéjas rezultatus. Autore secina, ka
ilgtermina nefinansu aktivu parvértésana ir daudzdimensionals jautajums.
Turklat prakse attieciba uz to un SFPS 36 jaskata plasak, ne tikai no gramatvezu
skata punkta, bet arl no vaditaju, akcionaru un citu uznémuma ieintereséto
personu puses. Tapéc ir loti nepiecieS$ams ieviest detalizétakus skaidrojumus
SEPS 36 un vietéjos normativajos un noteikumos, ka ari ieviest metodologiju,
kad un ka uznémumiem ir javeic ilgtermina nefinansu aktivu parvértésana.
Nepieciesams vietéjas un starptautiskajas prasibas ieklaut jautajumus par uzné-
muma ilgtermina nefinansu aktivu parvértésanu, lai nodrosinatu standartizétu
un attiecigi arl ticamu un caurskatamu procesu. Aptauja rada, ka Baltijas birza
kotétajiem Latvijas uznémumiem ir aktuala probléma attieciba uz ilgtermina
aktivu novértésanu, lietojot patiesas vértibas principu. S pétijuma ietvaros tika
izpétiti un analizéti 52 Latvijas uznémumu finansu/ gada parskati par 2010. un
2011. gadu. Gada apgrozijums $iem uznémumiem bija vairak neka 10 miljoni
eiro un ilgtermina nefinansu aktivi veidoja vairak neka 50% no $o uznpémumu
bilances vértibas (informacijas avots: www.lursoft.lv). Si pétijuma rezultati
parada, ka informacija attieciba uz ilgtermina nefinansu aktivu parvértésanu
tika atklata tikai 19 uzpémumu finan$u/ gada parskatos jeb 36,5% no
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uznémumiem, kas tika pétiti. Tomér no minétajiem 19 finansu/ gada parskatiem
tikai izveléti tikai 7, jo tie saturéja noderigu informaciju turpmakiem pétiju-
miem un gala secindjumu izdariSanai (Kuzmina and Kozlovska, 2012).
Pamatojoties uz finansu/ gada parskatos atspogulotajiem datiem, tika aprékinati
dazadi koeficienti, lai raditu izpratni par ilgtermina nefinansu aktivu parvér-
téSanu un vértibas samazinasanas apméru, ka ari noteiktu dazas ipatnibas un
savstarpéju finansu koeficientu saistibu. Tapéc autorei radas jautajums: “Vai
investors var uzticéties atspogulotajai informacijai?” Realitate ir tada, ka gra-
matvedis novérté aktivu patiesaja vértiba, vadoties no sava subjektiva skatijuma.
Noteikt piemérotako diskonta likmi, kas atspogulotu pasreizéjo tirgus situaciju
un attiecigos riskus, biezi vien bus pietiekami sarezgiti. Bus janem véra dazadi
apsvérumi un jaiesaista vadibas, korporativas parvaldibas un vértésanas spe-
cialisti. Ilgtermina ieguldijumu parvértésanas rezerves atlikuma samazinajums
ietver nevélamu informaciju par uznémuma sagaidamo nakotnes veiktspéju.
Rodas jautajums, vai uznémumi censas nodrosinat patiesu un caurskatamu
informaciju, kas palidzétu akcionariem labak novértét vértibas samazinasanas
ietekmi uz nakotnes naudas plasmam (Kvaal, 2005). Rezultati rada, ka gramat-
vedibas uzskaite ilgtermina nefinan$u aktivu novértésana, parvérté$ana un
uzpémuma finansu veiktspéja pétniekiem un profesionaliem joprojam ir debasu
subjekts. Pétljumi par $o jautajumu norada, ka SFPS 36 nosacijumi ir vairak
vérsti uz nematerialo vértibu parvérté$anu un informacijas atklasanu, mazak
tiek risinati jautajumi, kas saistiti ar gramatvedibas reguléjumu uznémuma
pamatlidzeklu parvértésana. Tas izskaidro autores vérsto uzmanibu tiesi uz
ilgtermina nefinansu aktivu kategoriju. Tapéc problémas, kas saistitas ar
praktisko SEPS 36 pielietojumu, var tik izskaidrotas ka fakts, ka aktivu parver-
tésana ir daudzdimensionals jautajums. Iepriek$ minétas problémas pierada,
ka ilgtermina nefinan$u aktivu vértésana ir tiesi saistita ar korporativo
parvaldibu un to nevar ignorét, kad tiek izstradatas ieguldijumu stratégijas.
Lielas at$kiribas terminologija un uznpémumu finan$u/ gada parskatos palielina
individualas interpretacijas iespéju un mudina veikt turpmakus pétijumus, lai
izstradatu metodologiskas pieejas ilgtermina nefinansu aktivu gramatvedi-
bas uzskaitei un atspogulosanai, ka ari izpétitu to ietekmi uz uznémuma
veiktspéju. Tapéc autore veica pétijumu par ilgtermina nefinansu aktivu
vadibu un uznémumu finansu veiktspéju. Visiem Baltijas birza kotétajiem
Latvijas uznémumiem ir jasagatavo un jaatspogulo informacija finansu/ gada
parskatos par katru kvartalu, kas paaugstina investicijas ilgtermina projektos,
uzlabo uzpémuma pieeju finansém, samazinot riskus attieciba uz informacijas
apmainu starp tiem, kam ir nepiecieS$ams finanséjums (uzpémumi), un tiem,
kas sniedz finanséjumu (kapitala nodro$inataji), turklat mudina uznémumus
ieguldit lielaka apjoma projektos ar pozitivu neto vértibu. Prasiba péc infor-
macijas regularas atspogulosanas paaugstina sniegtas finansu informacijas
caurskatamibu, kas samazina informacijas asimetriju un var tikt atklatas
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dazadajas veiktspéjas atskaités, ka ari attiecigi uzlabo uznémumu vaditaju
veiktas aktivitates un samazina parstavibas (“agency”) problemas un vaditaju
izvairi$anos investét ilgtermina projektos (Johan S. and Zhang M., 2020; Kraft
et al., 2018). Turklat ir pétijumi ar kardinali pretéju viedokli - regulari infor-
macijas atspogulo$anas procesi var rosinat vaditajus veikt istermina ieguldiju-
mus, lai paaugstinatu istermina pelnu uz uznémuma ilgtermina vértibas rékina,
tadejadi radot vai saasinot eso$as parstavibas (“agency”) problémas (Hermalin
and Weisbach, 2012). Tiek ari diskutéts par birzas uznémumu obligatas infor-
macijas atklasanas regularitati. Tiek minéts, ka lielakas informacijas atkla-
$anas prasibas var likt vaditajiem pienem tuvredzigus lémumus attieciba uz
ieguldijumiem. Notiek méginajumi samazinat starpposmu zinojumu snieg$anas
prasibas, ko atbalsta ES un Apvienota Karaliste. Ir ari dazadi ASV ieteikumi
attieciba uz obligato ceturksna parskatu atcel$anu (Kraft et al., 2018). Apkopojot
iepriek§ minétos jautdjumus, autore secina, ka finan$u gramatvedibai un
informacijas atspogulosanai ir ievérojama ietekme ne tikai uz uznémumu
parskatos atspogulotas informacijas kvalitati, bet ari uz ilgtermina ieguldi-
jumu lémumiem, ko pienem abas puses - ka uznémuma vaditaji, ta ari
uznémumu akcionari un citas uznémuma ieinteresétas personas. Vairuma
gadijjumu, lai uznémuma ieinteresétas personas (arpus uznémuma) spétu iza-
nalizét uznémuma veiktsp&ju un novértétu ta korporativo veiktspéju un dzi-
votspéju, vienigais veids, ka to veikt, ir publiski pieejamo finan$u/ gada parskatu
analize, ka ari koeficientu analize (Voulgaris and Doumpos, 2000; Moscviciov
et al., 2010; Knezevi¢ et al. 2011). Sis pétijums plasak izklastits promocijas darba.
PJ 3: Ilgtermina nefinansu aktivu vadiba un veiktspéja. Vai informacija par
Baltijas birza koteto Latvijas uznémumu ilgtermina aktiviem atspogulo/ pie-
rada, ka $o aktivu vadibai ir ietekme uz uznémumu veiktspéju? Sis pétijumus
ir balstits uz sekundarajiem datiem (http://www.nasdagbaltic.com/market/?p-
g=mainlist&lang=en). Tika analizéti Baltijas birza kotéto Latvijas uznémumu
finansu/ gada parskati par 11 gadu periodu (no 2007. gada lidz 2017. gadam).
Turpmakajam pétjjumam tika izraudziti uznémumi no Baltijas Oficiala
saraksta un Baltijas Otra saraksta, ko parstavéja 21 uznémums no 7 nozarém.
1. Baltijas Oficiala saraksta kopéja analize un Baltijas Otra saraksta analize

par diviem periodiem: 2007. gads un 2017. gads. Autore uzskata, ka §is

periods lauj sasniegt pétjjuma mérki. Autore atlasija 9 finansu koeficien-

tus/ raditajus par 11 gadu periodu (par 2007. gadu un 2017. gadu, dazos

gadijumos par laikposmu no 2007. gada lidz 2017. gadam). Vispiemérotako

koeficientu atlase, kas lautu izanalizét Baltijas birza kotéto Latvijas uzneé-

mumu ilgtermina nefinansu aktivu vadibas efektivitati un ietekmi uz

uznémuma korporativo veiktspéju, tika balstita uz Tehrani N.G. pétijumu

(Tehrani, 2016) un ari uz autores viedokli. Autore analizéja Baltijas birza

kotéto Latvijas uznémumu ilgtermina nefinansu aktivu vértibas, ka ari to

izmainas laikposma no 2007. gada lidz 2017. gadam. Turklat tika izmantotas
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dazadas finan$u analizes metodes — salidzino$a novértésana (“benchmar-

king”), nozares analize un tendencu analize, izmantojot dazadus finan$u

koeficientus, ka ari finansu/ gada parskatu analize.
Baltijas Oficialaja saraksta un Baltijas Otraja saraksta ieklauto Latvijas
uznémumu Kkorporativas veiktspéjas visparéja analize par 11 gadu periodu
(no 2007. gada lidz 2017. gadam) un 5 gadu periodu (no 2013. gada lidz
2017. gadam). Lai novértétu Baltijas birza kotéto Latvijas uznémumu ilgtermina
nefinansu aktivu vadibas nozimigumu korporativas parvaldibas sistéma, autore
analizéja $o aktivu proporciju uznémuma bilances vértiba visa pétijuma perioda.
Turklat, lai analizétu saistibu starp $iem aktiviem un uznémumu visparéjo kor-
porativo veiktspéju, tika pétita rentabilitate. Tas tika veikts, izmantojot dazadus
matematiskos rikus (vidéjos, procentus, koeficientus) un korelacijas analizi.
Nematerialie aktivi analizé netika ietverti, jo tie, salidzinot ar pamatlidzekliem,
nesastadija ievérojamu proporciju uznémumu kopéjas bilances vértiba salidzi-
najuma ar pamatlidzekliem. Piemérotako analizé izmantojamo koeficientu
atlase tika balstita uz Chakraborty (Chakraborty, 2014) un Peavler (Peavler,
2017) veiktajiem pétijumiem. Lai nodrosinatu visprecizakos un uzticamakos
koeficientu analizes rezultatus, tika veikts ranga vértéjums. Péc ieguito rezultatu
analizes autore nonaca pie sadiem galvenajiem secinajumiem saistiba ar Baltijas
birza kotéto Latvijas uznémumus ilgtermina nefinansu aktivu vadibu korpora-
tivas parvaldibas sistéma un to ietekmi uz uznémumu korporativo veiktspéju.
Baltijas birza kotéto Latvijas uznémumu veiktspéjas analize laikposma no
2007. gada lidz 2017. gadam. Pamatojoties uz apkopoto un izanalizéto informa-
ciju 2.1. tabula, var secinat, ka 11 gadu perioda (no 2007. gada lidz 2017. gadam)
vidéja visparéja korporativa veiktspéja Baltijas birza kotéto Latvijas uznémumu
ilgtermina nefinansu aktivu vadiba korporativas parvaldibas sistéma (kotétiem
Baltijas Galvenaja saraksta un Baltijas Otraja saraksta) ir ievérojami uzlabojusies.
Uznpémumi veic ievérojamas investicijas ilgtermina nefinan$u aktivos. Tapéc
ilgtermina nefinansu aktivu vidéja proporcija aktivos atspogulo ievérojamu
palielinajumu (Baltijas Oficialaja saraksta $is vidéjais raditajs ir palielinajies
par 32%, Baltijas Otraja saraksta — par 31%). Neskatoties uz to, ka pastav nema-
terialo aktivu proporcijas kopéjos aktivos palielinasanas tendence lidzigi ka ir
globala tendence, ari pamatlidzeklu vidéja proporcija kopéjos aktivos palielinas.
Tapéc var secinat, ka Latvijas birzas uznémumu ilgtermina nefinansu aktivu
vadibai korporativas parvaldibas sistéma ir butiska ietekme uz $o uzpémumu
visparéjo korporativo veiktspéju. Turklat likviditates raditaji atspogulo, ka
pétijuma perioda abu sarakstu uzpémumiem ilgtermina nefinansu aktivu
proporcija kopéjos aktivos palielindjas, kas attiecigi pamatoja to, ka minéto
abu birzas sarakstu uznémumi to riciba eso$os aktivus izmanto efektivi. Pagu
kapitala atdeve (ROE) un aktivu atdeve (ROA) pierada visparéjas veiktspéjas
un konkurétspéjas uzlabosanos. Salidzinot Baltijas birzas Oficialaja saraksta
kotéto uznémumu aktivu rentabilitati starp 2007. un 2017. gadu, ir redzams,

36



2.1. tabula. Baltijas birZas sarakstos kotéto Latvijas uznémumu korporativas
veiktspéjas finansu raditaju analize 2007. gada un 2017. gada, vidéjais

Baltijas Oficialais Baltijas Otrais saraksts
saraksts
Raditajs +/- +/-
2017, 2007, 2017, 2007,
vidéjais vidéjais vidéjais vidéjais
Ilgtermina nefinansu
aktivu proporcija pret 36,83 27,82 + 59,67 45,54 +
Kopéjiem aktiviem (%)
Pamatlidzekli (%) 29,50 22,94 + 59,15 45,34 +
Nematerialie aktivi (%) 7,32 4,87 + 0,53 0,20 +
Likviditate 2,70 2,14 + 3,24 4,57 +
ROE 0,14 0,06 + 0,26 0,02 +
ROA 0,09 0,05 + 0,09 0,01 +
ROAA 0,09 0,04 + 0,09 0,01 +
Pamatdarbibas naudas 9726146 | 2646457 | + | 2751713 | 5140905 | -
plasma
Pasu kapitals/ kopéjais 2,47 179 | + | 360 477 | -
paradu raditajs
Paradi pret kapitalu pro-
porcija = kopéjie paradi / 0,66 0,51 + 0,51 0,60 -
kopégjie aktivi

Avots: izstradajis autors (2018) pamatojoties uz informaciju, kas pieejama
http://www.nasdagbaltic.com/market/?pg=industry&lang=en

ka ta ir taja pasa limeni, bet uznémumiem, kas kotéjas Baltijas Otraja saraksta,
$is raditajs paaugstinajies no 0,01 lidz 0,09. Tapéc var secinat, ka uzpémumi,
kas kotéjas Baltijas Otraja saraksta, tiem piedero$os aktivus izmanto efektivi.
Uzpémuma vidéjas pamatdarbibas naudas plisma atspogulo ienakoSo un izejoso
naudas plasmu no uzpémuma pamatdarbibas aktivitatém. Pétjjuma perioda
pamatdarbibas naudas plismas analize norada uz batisku un pozitivu tendenci
Baltijas birzas Oficialaja saraksta kotétajos Latvijas uznémumos - vidéjais pie-
augums 268%. Tapéc var secinat, ka $ie uznémumi Joti veiksmigi generé naudas
plismu no to pamatdarbibas. Pretéji raditaji ir Baltijas birzas Otraja saraksta
kotétajiem Latvijas uznémumiem - samazinajums par 47%. Autore to skaidro ta,
ka $aja perioda Latvijas Republika piedzivoja ievérojamas finansu krizes. Tapéc
§1 tendence butu jaanalizé detalizétak attiecigo uznémumu parstavéto nozaru
griezuma. Turklat, izanalizéjot uznémumu saistibas, autore secina, ka pétijuma
perioda vidgjais parads pret aktivu raditajiem ir paaugstinajies tiesi Baltijas
birzas Oficialaja saraksta kotétajiem Latvijas uznémumiem, bet samazinajies
Baltijas birzas Otraja saraksta kotétajiem. Neskatoties uz to, abos sarakstos $is
raditajs ir zem 1, un tas ir loti labs indikators, kas pamato, ka ne visi paradi
tiek finanséti ar uznémumu aktiviem un saistibu neizpildes risks nav tik augsts.
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Ta ka $o uznémumu vidéjais kapitala raditajs pret paradiem ir virs 1, var seci-
nat, ka, neskatoties uz to, ka pastav nelielas svarstibas abos virzienos, Baltijas birza
kotétie Latvijas uznémumi ir pietiekami stabili, lai segtu to istermina un ilgter-
mina saistibas. Butu ieteicams, lai $is raditajs ir vismaz 2, jo tad, ja vidéjais kapitala
raditajs pret paradiem ir virs 2 abiem sarakstiem ka 2007. gada, ta ari 2017. gada,
tas attiecigi norada, ka uznémumi ir pietiekami stabili, lai segtu paradus no pasu
kapitala. Tapéc Baltijas birza kotétie Latvijas uznémumi kltist mazak riskanti un
problému gadijuma var segt finansu saistibas, pardodot savus aktivus. Turklat
ilgtermina nefinansu aktivu gramatvedibas informacijas atspogulo$ana un
vadiba klast vél svarigaka. Promocijas darba autore izanalizéja ari Latvijas
birzas uznémumu visparéjo korporativo veiktspéju nozaru griezuma — pétjjuma
perioda parstavétas nozares ar vidéji lielako ilgtermina nefinansu aktivu pro-
porciju bija finansu nozare, labiekartojums un pamatmateriali (skat. 2.2. tabulu).

2.2. tabula. Tlgtermina nefinan$u aktivu proporcija bilances vértiba nozarém, ko
parstav Baltijas birza kotétie Latvijas uznémumi no 2007. gada lidz 2017. gadam, %

Ilgtermina nefinansu aktivu proporcija no kopéjiem aktiviem,
2007-2017 (%), vidéjais
Nozare siie il -
Kopéjie ilgtermina Pamatlidzekli Nematerialie aktivi
nefinansu aktivi >
Finansu 74,35 74,34 0,01
Labiekartojums 65,58 65,13 0,45
Pamatmateriali 64,65 63,34 3,68
Veselibas aprupe 52,63 46,37 6,26
Ripnieciba 49,78 45,71 4,06
Patérina preces 32,14 31,95 0,19
Tehnologijas 30,21 28,47 1,74

Avots: izstradajis autors (2018) pamatojoties uz informaciju, kas pieejama
http://www.nasdagbaltic.com/market/?pg=industry&lang=en

2.3. tabula. Baltijas birza kotéto Latvijas uznémumu vidéjais ROAA no 2007. gada
lidz 2017. gadam (%), vid&jais

Nozare ROAA, vidéjais
Finansu -3%
Labiekartojums 5%
Pamatmateriali 2%
Veselibas aprupe 6%
Rapnieciba -1%
Patérina preces 1%
Technologijas 4%

Avots: izstradajis autors (2018) pamatojoties uz informaciju, kas pieejama
http://www.nasdagbaltic.com/market/?pg=industry&lang=en
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2.4. tabula. Baltijas birza kotéto Latvijas uznémumu naudas plasma no
pamatdarbibas, ROE, ROA nozaru sadalijuma laika perioda no 2007. gada lidz
2017. gadam (%), vidéjais

Nozare Plg‘l‘é‘lﬁia:gi';f‘sv l‘g‘e‘;izs ROE (%), vidéjais ROA (%), vidéjais
Pamatmateriali 61 944 572 6% 5%
Finanses 6934 482 5% 2%
Patérina preces 6 349 642 8% 6%
Rapnieciba 1735774 0% 3%
Labiekartojums 1724 812 -18% 2%
Technologijas 774 831 32% 0%
Veselibas apripe 41 934 -4% -4%

Avots: izstradajis autors (2018) pamatojoties uz informaciju, kas pieejama
http://www.nasdagbaltic.com/market/?pg=industry&lang=en

Analizéjot vidéjo atdevi no aktiviem (ROAA), augstakais raditajs pétijuma
11 gadu perioda (no 2007. gada lidz 2017. gadam) ir veselibas apriipes nozaré.
Tads ir diviem uznémumiem no Baltijas Oficiala saraksta - Olainfarm un
Grindeks - un vienam no Baltijas Otra saraksta — Latvijas Jaras Medicinas
Centrs. Nemot veéra, ka Baltijas birza kotétajiem Latvijas uznémumiem ilg-
termina nefinansu aktivu vidéja proporcija kopéjos aktivos sastada 52,63%,
$o aktivu vadibai ir butiska ietekme uz uznémuma visparejas korporativas
veiktspéjas raksturojosajiem raditajiem. Identisku secinajumu var izdarit ari
par nozares vidéjo ROAA 5% - labiekartojuma nozare.

Analizéjot pamatdarbibas naudas plismu (ROE un ROA) pétijuma
perioda (skat. 2.4. tabulu), autore secina, ka vidéja pamatdarbibas naudas
plisma pamatmaterialu nozaré uzrada vienu no augstakajiem ROE un ROA.
Un $i nozare ari uzrada lielako ilgtermina nefinans$u aktivu proporciju
kopéjos aktivos. Si nozare ir labs piemérs, lai paraditu uznémuma ilgter-
mina nefinansu aktivu vadibas ietekmi korporativas parvaldibas sistéma.
Turklat ir nozares, kuras $o aktivu proporcija kopéjos aktivos ir lielaka, bet
uznémumu visparéjas korporativas veiktspéjas raditaji nav tik labi. Tapéc
autore secina, ka Baltijas birza kotéto Latvijas uznémumu ilgtermina nefi-
nansu aktivu vadibai korporativas parvaldibas sistéma ir butiska ietekme uz
uznémuma veiktspéjas raditajiem.

Pétijuma perioda labakais vidéjais likviditates raditajs ir tadam nozarém
ka pamatmateriali (1,498) un rapnieciba (1,432). Turklat minétajam nozarém
ari vidéjais paradu raditajs pret kopéjiem aktiviem ir labakais, salidzinot ar
visam nozarém, ko parstav Baltijas birza kotétie Latvijas uznémumi. Turklat
tadas nozares ka patérina preces un labiekartojums atspogulo visvajakos veikt-
spé&jas raditajus. Ta ka $o uznémumu ilgtermina nefinansu aktivu proporcija
kopéja bilances vértiba ir salidzinosi liela - labiekartojums (65,58) un patérina
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preces (32,40) -, ilgtermina nefinansu aktivu vadibas process $aja situacija ir
pat kritisks attieciba pret $o uzpémumu korporativo veiktspéju.

2.5. tabula. Baltijas birza kotéto Latvijas uznémumu vidéjais paradu raditajs
pret pasu kapitalu, likviditate, kapitala raditajs pret paradiem laika perioda no
2007. gada lidz 2017. gadam (%), vidéjais

Nozare Pe;)r;i(;i; oli'iei;ap: éEolgiél; ;tie';lu Lik."i(_l.it?te’ Pa_rédi/Pa_é 1 .kap.ité_l.s / .
parads/ Kopéjie aktivi, vidéji vidéjais paradu raditajs, vidéjais
Pamatmateriali 0,35 1,498 0,60
Rapnieciba 0,48 1,432 0,99
Labiekoartojums 0,74 4,000 3,36
Finanses 0,56 3,998 3,94
Tehnologijas 0,57 3,199 2,72
Veselibas aprupe 0,72 2,755 3,17
Patérina preces 0,63 7,993 8,59

Avots: izstradajis autors (2018) pamatojoties uz informaciju, kas pieejama
http://www.nasdagbaltic.com/market/?pg=industry&lang=en

2. Saistiba starp Baltijas birza kotéto Latvijas uznémumu ilgtermina nefi-
nansu aktivu vadibu un $o uznémumu visparéjo korporativo veiktspéju.
Lai izpétitu, vai pastav jebkada saistiba starp Baltijas birza kotéto Latvijas
uzpémumu ilgtermina nefinan$u aktivu vadibu un $o uznémumu visparéjo
korporativo veiktspéju, autore veica analizi, kas balstita uz katra uznémuma
veiktspéju, nevis uz uznémumu parstavéto nozaru griezuma. Turpmakajam
pétijumam autore veica uznémumu vidéjo ilgtermina nefinansu aktivu
proporcijas aprékinu kopéja bilances vértiba laika perioda no 2007. gada
lidz 2017. gadam (2.2. attéls).
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2.2. attels. Baltijas birza kotéto Latvijas uznémumu ilgtermina nefinansu aktivu
proporcija kopéja bilances vertiba laika perioda no 2007. gada lidz 2017. gadam

Avots: izstradajis autors (2018) pamatojoties uz informaciju, kas pieejama
http://www.nasdagbaltic.com/market/?pg=industry&lang=en
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2.6. tabula. Baltijas birza kotéto Latvijas uznémumu efektivitate un rentabilitate
laika perioda no 2007. gada lidz 2017. gadam, pamatojoties uz pamatlidzeklu
vadibu un rentabilitati

FATR vs ROCE

Vid. ROCE: augsta
(=25%)

Vid. ROCE: vidéja
(>15% but <25%)

Vid. ROCE: zema
(£15%)

Vid. FATR:
augsta (=6)

Rigas autoelek-
troaparatu rupnica;
Rigas kugu bavéta-
va; Saldus mezrap-
nieciba (AS Pata
Saldus); Kurzemes
Atsléga 1

VEF; Grobina;
Ditton pievadkéiu
ripnica; Valmieras
stikla $kiedra; Rigas
elektromasinbives
ritpnica; Latvijas
jaras medicinas
centrs; Tosmares
kugu bavétava;
Latvijas gaze;

HansaMatrix;
VEF Radiotehnika
RRR; Grindeks;
Olainfarm

Siguldas CMAS;

Vid. FATR: Brivais vilnis Rigas juvelier-

vidéja (>2 but <6) izstradajumu
rupnica

Vid. FATR: Latvijas Balzams SAF Tehnika

zema (<2)

Avots: izstradajis autors (2018)

Pamatojoties uz iegutajiem rezultatiem (2.2. attéls), var secinat, ka 11 gadu
perioda (no 2007. gada lidz 2017. gadam) $iem uzpémumiem vidéja ilgtermina
nefinangu aktivu proporcija kopéja bilances vértiba ir palielinajusies no 44%
2007. gada lidz 55% 2017. gada (Kozlovska un Kuzmina-Merlino, 2019). Pétjjuma
gaita autore izvéléjas 2007. gadu un 2017. gadu, lai novértétu savstarpéjo
saistibu un korelaciju starp pamatlidzeklu apgrozijuma raditaju un ieguldita
kapitala atdevi. Ta ka Baltijas birza kotéto Latvijas uzpémumu nematerialo
aktivu proporcija ilgtermina nefinansu aktivos sastadija tikai niecigu dalu no
$o uznémumu bilances vértibas, salidzinot ar pamatlidzekliem, nematerialie
aktivi turpmaka pétijjuma gaita netika ieklauti. 2.6. tabula analizéta Baltijas
birza kotéto Latvijas uznémumu vidéja efektivitate un rentabilitate laika perioda
no 2007. gada lidz 2017. gadam (FATR un ROCE). Tika secinats, ka pastav
savstarpéja pozitiva korelacija starp uznémuma pamatlidzeklu vadibas procesu
un uznémuma visparéjo rentabilitati.

Lai izpétitu saistibu starp diviem mainigajiem — pamatlidzek]u apgrozijuma
raditaju (FATR) un uznpémumu korporativo veiktspéju jeb rentabilitati (iegul-
dita kapitala atdeve, ROCE) - autore veica korelaciju koeficientu aprékinus un
analizes (2.7. tabula).
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Pamatojoties uz veiktajiem aprékiniem un analizi (2.7. tabula), var secinat, ka
pastav spéciga savstarpéja korelacija un ietekme starp ilgtermina nefinansu
aktivu vadibu un uznémumu visparéjo korporativo veiktspéju. Turklat autore
izpétija divus atskirigus laika periodus - 11 gadu periodu (no 2007. gada lidz
2017. gadam) un 5 gadu periodu (no 2013. gada lidz 2017. gadam). Iemesls $im
dalijjumam ir tads, ka Latvijas Republika pétijuma perioda pieredzéja ievérojamu
finan$u krizi. Tapéc autore uzskata, ka $is fakts ir batiski ietekméjis pétijuma
rezultatus, kas tika iegtti par 11 gadu periodu (no 2007. gada lidz 2017. gadam).

2.7. tabula. Savstarpéjas ietekmes un korelaciju analize starp Baltijas birza kotéto
Latvijas uznémumu pamatlidzeklu apgrozijuma raditaju (FATR) un ieguldita
kapitala atdevi (ROCE) 11 gadu perioda (no 2007. gada lidz 2017. gadam) un 5 gadu
perioda (no 2013. gada lidz 2017. gadam)

Korelacijas koeficients | Korelacijas koeficients
NE. Uznémums starp vid. FATR un starp vid. FATR un
4 vid. ROCE (no 2007. | vid. ROCE (no 2013.
gada lidz 2017.gadam) | gada lidz 2017.gadam)
1 AS Rigas autoelektroaparatu 0.41 0.75
ripnica
2 AS VEF 0,86 0,97
3 AS Grobina 0,15 0,73
4 | AS Ditton pievadkézu rapnica 0,46 0,55
6 AS Rigas elektromasinbaves rapnica | 0,45 0,62
5 AS Valmieras stikla skiedra 0,22 0,92
7 | AS Rigas kugu bavétava 0,06 0,97
8 AS Latvijas Jaras medicinas centrs 0,38 0,05
9 AS Tosmares kugubuavétava 0,06 0,80
10 | AS Brivais Vilnis 0,08 0,93
11 | AS Latvijas Gaze 0,39 0,57
12 ISXaSIdSSSl;ius mezripnieciba (AS Pata 0.28 0,50
13 | AS Olainfarm 0,86 0,66
14 | AS HansaMatrix 0,10 0,20
15 | AS VEF Radiotehnika RRR 0,46 0,39
16 | AS Grindeks 0,85 0,81
17 | AS Kurzemes Atsléga 1 0,38 0,94
18 | AS Siguldas CMAS 0,60 0,71
19 ﬁ-lspﬁilffs juvelierizstradajumu 0.47 0.38
20 | AS Latvijas Balzams 0,01 0,74
21 | AS SAF Tehnika 0,61 0,18

Avots: izstradajis autors (2018)
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2.8. tabula. Savstarpéjas ietekmes un korelacijas analize starp Baltijas birza kotéto
Latvijas uznémumu pamatlidzeklu apgrozijuma raditaju (FATR) un ieguldita
kapitala atdevi (ROCE) 11 gadu perioda (no 2007. gada lidz 2017. gadam)

Korelacijas -

N | | Oeficients No 2007.gada lidz 2017.gadam
Baltijas
Oficialais HansaMatrix
saraksts

1 0-0,3 Grobina; Valmieras stikla $kiedra; Rigas kugu
Baltijas Otrais biuvétava; Tosmares kugubivétava; Brivais vilnis;
saraksts Saldus mezZrapnieciba (AS Pata Saldus); Latvijas

Balzams

Baltijas
Oficialais
saraksts

2 0,3-0,5 Rigas autoelektroaparatu ripnica; Ditton

pievadkézu ruapnica; Rigas elektromaginbives

Baltijas Otrais ripnica; Latvijas Jiras medicinas centrs; Latvijas

saraksts Gaze; VEF Radiotehnika RRR; Kurzemes Atsléga 1;
Rigas juvelierizstradajumu ritpnica

Baltijas

Oficialaias SAF Tehnika

3 0,5-0,7 saraksts

Baltijas Otrais

saraksts Siguldas CMAS

Baltijas
Oficialais Olainfarm; Grindeks
4 0,7-1 saraksts

Baltijas Otrais

saraksts VEF

Avots: izstradajis autors (2018)

Laika periods no 2007. gada lidz 2017. gadam. Statistiski korelacijas
koeficients méra ietekmi un virzienu lineara saistiba starp diviem mainigajiem
diagramma - $aja gadijuma tas ir FATR un ROCE. Vértibas koeficients vienmér
ir starp +1 un -1. Veiktas analizes rezultati par laika periodu no 2007. gada lidz
2017. gadam sadaliti Baltijas birzas sarakstos un apkopoti 2.8. tabula.

Korelacijas koeficients rada, ka pastav korelacija starp FATR un ROCE.
Turklat netika identificétas negativas korelacijas. Identificéti tikai ¢etri uzneé-
mumi ar vidéji spécigu savstarpéjo korelaciju starp FATR un ROCE. Vairakums
Baltijas birza kotéto Latvijas uznémumu uzrada loti vaju savstarpéjo korelaciju
starp FATR un ROCE. Viens no galvenajiem izskaidrojumiem $adai vajai kop-
sakaribai ir tads, ka konkrétaja pétijjuma perioda Latvijas Republika pieredzéja
ievérojamu finansu krizi. Tapéc talakaja pétijuma gaita autore veica otro analizi
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2.9. tabula. Savstarpéjas ietekmes un korelaciju analize starp Baltijas birza kotéto
Latvijas uznémumu pamatlidzeklu apgrozijuma raditaju (FATR) un ieguldita
kapitala atdevi (ROCE) 5 gadu perioda (no 2013. gada lidz 2017. gadam)

Korelacijas -
N | | Oeficients No 2013.gada lidz 2017.gadam
Baltijas
Oficialais HansaMatrix; SAF Tehnika
1 0-0,3 saraksts

Baltijas Otrais

Latvijas Jaras medicinas centrs
saraksts

Baltijas
Oficialais
2 0,3-0,5 saraksts

Baltijas Otrais VEF Radiotehnika RRR; Rigas juvelierizstradajumu

saraksts rapnica
Baltijas
Oficialais Olainfarm
saraksts

3 0,5-0,7 X - . N ~
Baltijas Otrais lI))_1tt0n Plev_aldl'gizu rupnica; 31gzﬁelektrc3n}asm- .
saraksts aves rupnica; Latvijas Gaze; Saldus meZzripnieciba

(AS Pata Saldus)

Baltijas
Oficialais Grindeks
saraksts

4 0,7-1 VEEF; Rigas autoelektroaparatu riipnica; Grobina;
Baltijas Otrais Valmieras stikla Skiedra; Rigas kugu bavétava;
saraksts Tosmares kugubuvétava; Brivais Vilnis; Kurzemes

Atsléga 1; Siguldas CMAS; Latvijas Balzams

Avots: izstradajis autors (2018)

par citu pétijjuma periodu. Laika perioda no 2013. gada lidz 2017. gadam
aprékinatais korelacijas koeficients (2.9. tabula) parada, ka Baltijas birza koteé-
tajos Latvijas uznémumos pastav spéciga savstarpéja korelacija starp FATR
un ROCE. Turklat, lidzigi ka ieprieks veiktaja analizé par laika periodu
no 2007. gada lidz 2017. gadam, nepastav negativas korelacijas. Pétijuma
rezultati pierada, ka labaks korelacijas koeficients gandriz visos Baltijas
birza kotétajos Latvijas uznémumos ir pétijuma perioda par 11 gadiem (no
2007. gada lidz 2017. gadam).

Vienigais iznémums ar pasliktinatu korelacijas koeficientu bija Baltijas
Oficialaja saraksta kotétie uznémumi Olainfarm, Grindeks un SAF Tehnika
un Baltijas Otraja saraksta kotétie uznémumi Latvijas Jaras medicinas centrs
un VEF Radiotehnika RRR. Var secinat - jo augstaks FATR, jo augstaka
Baltijas birza kotéto Latvijas uznémumu ilgtermina nefinansu aktivu vadibas
efektivitate korporativas parvaldibas sistéma. Tas veicina uznémumu pelnas
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palielinasanas iespé&jas un attiecigi paaugstina akcionaru turibu. Pamatojoties
uz veikto pétijumu, var secinat, ka informacija par Baltijas birza kotéto Latvijas
uzpémumu ilgtermina nefinansu aktivu vadibu korporativas parvaldibas sis-
téma pierada, ka ilgtermina nefinansu aktivu vadiba tie$a veida ietekmeé So
uzpémumu veiktspéju. Detalizétaks §1 pétijjuma apraksts sniegts promocijas
darba pilnaja teksta.

Var apgalvot, ka, lai nodrosinatu augstaku kvalitati, caurskatamibu un
noderigumu, ir svarigi izvértét ieprieks aprakstitos jautajumus par ilgtermina
nefinansu aktivu vadibu korporativas parvaldibas sistéma. Sie aktivi tiks
izmantoti uznémuma ikdienas darbiba, lai sasniegtu labakus rezultatus un
paaugstinatu uznémuma vértibu. Tapéc $o aktivu gramatvedibas uzskaite un
atspogulosanas politika ir svarigi elementi uznémuma ilgtermina nefinansu
aktivu vadiba korporativas parvaldibas sistéma.
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3. KORPORATIVA PARVALDIBA UN
FINANSU VEIKTSPEJA

(3. dala sastav no 47 lappusém, 4 apakSnodalam,
16 tabulam un 9 attéliem)

Korporativa parvaldiba un finanSu veiktspéja: situacija
ar Baltijas birza kotéetajiem Latvijas uzpémumiem

PJ 4: Vai korporativajai parvaldibai ir ietekme uz Baltijas birza kotéto
Latvijas uzpémumu finansu veiktspé&ju? Vai ir iespéja to novértét un ka? Vai
pastav saistiba starp “brivpratigo” korporativo parvaldibu un Baltijas birza
kotéto Latvijas uznémumu finansu veiktspéju? Autore izanalizéja eso$as pie-
ejas visos Baltijas birza kotétajos Latvijas uznémumos attieciba uz “brivpratigo”
korporativas parvaldibas informacijas atklaganu un $o uznpémumu veiktspéju
laika perioda no 2007. gada lidz 2016. gadam. Gala izlasé tika ieklauti 24 Baltijas
birza kotéti Latvijas uznémumi, kas parstav septinas nozares. Pétijumam tika
izmantoti timeklvietné Nasdaq Riga pieejamie sekundarie informacijas avoti.
Nasdaq Riga korporativas parvaldibas kodeksa ietvertas rekomendacijas ir
ar ieteikuma raksturu nevis ka obligati noteikumi. Korporativas parvaldibas
zinojumam nav nekadu indeksu, ko batu aprékinajusi Nasdaq Riga vai kada cita
organizacija. Tapéc autore izstradaja “brivpratigo” korporativas parvaldibas
informacijas atklasanas indeksu (Mohamed et al, 2009; Chau and Gray, 2002;
Chow and Wong-Boren, 1987). Si pétijuma rezultati pamato ideju, ka pastav
saistiba starp brivpratigo korporativas parvaldibas informacijas atklasanas
indeksu un Baltijas birza kotéto Latvijas uznémumu veiktspéju laika perioda
no 2007. gada lidz 2016. gadam. Lai pieraditu $I pétljuma rezultatu, tika veikti
aprékini par aktivu atdeves raditaju (ROA), pasu kapitala atdeves raditaju (ROE),
pelnai par akciju, neto pelpai un vidéji svértajai uznémuma akcijas vidéja
apjoma cenai konkrétaja perioda (3.1. tabula).

S1 savstarpéja saistiba nav konsekventa, ko var izskaidrot ar faktu, ka
pétijuma perioda valsts piedzivoja ievérojamu finansu krizi, plus Baltijas birza
kotétie Latvijas uznpémumi tikai daléji seko noteikumiem, kada informacija
un ka ta ir atklata uznémumu Korporativas parvaldibas zinojuma. Turklat
§1 strukturala iezime pierada, ka uzpémumi ir spiesti klat caurskatamaki
globalizacijas un internacionalizacijas ietekmé. Nasdaq Riga §is jautajums
ir janem véra, nosakot noteikumus Baltijas birza kotétajiem Latvijas uznému-
miem (Kozlovska, 2018). Tapéc korporativajai parvaldibai vairuma gadijumu
ir pozitiva ietekme uz uznémuma finansu veiktspéju, nodrosinot korporativo
parvaldibu augstakaja limeni, kas veicina uznémuma veiktspéju ilgaka laika
perioda. Ta ka korporativajai parvaldibai ir ietekme uz uzpémuma finansu
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3.1. tabula. Baltijas birza kotéto Latvijas uznémumu vidéjais “brivpratigais”
KP informacijas atklasanas indekss un ROA, ROE nozaru griezuma
(no 2007. gada lidz 2016. gadam), mediana

«DOA? « » Akcijas | Pelna par
Nozare KP indekss| ROAS ROE’, tirgus cena,| akciju, Neto pelna,
Mediana | Mediana .- A mediana
mediana | mediana
Veselibas apripe 0,75 8% 6% 4,83 0,06 5515217
Rapnieciba 0,71 -17% -2% 0,60 -0,02 -629 624
Patérina preces 0,65 -5% -1% 1,63 -0,01 574 179
Finanses 0,63 2% 1% 0,80 0,01 59 620
Pamatmateriali 0,62 3% 2% 6,10 0,02 1503 072
Labiekarto$ana 0,50 6% 5% 9,13 0,05 33 131 200
Tehnolo‘gijas 0,08 -1% 2% 0,71 0,02 274 762
Telekomunikacijas NA NA NA NA NA NA

Avots: izstradajis autors (2017)

veiktspéju, uznémumi, kuriem korporativa parvaldiba ir augstakaja limeni,
piesaistis arvien lielaku akcionaru interesi dazadas valstis un pat regionos.
Tapéc, lai veicinatu ilgtspéjigus ilgtermina ieguldijumus, ir svarigi, lai tirgum
ir pilniga parlieciba par Korporativas parvaldibas zinojuma un ta sagatavosanas
procesa kvalitati un caurskatamibu parskatu snieg§anas procesa kvalitates un
parredzamibas nodro$inasanai. Siem procesiem ir jabiit saskana ar korporativas
parvaldibas principu “informacijas atklasana un caurskatamiba”. Detalizétaks
§1 pétijuma apraksts sniegts promocijas darba pilnaja teksta.

llgtermina nefinansu aktivu vadibas ietvars jeb PJ 5

Ko nepieciesams uzlabot vai ieviest Baltijas birza koteto Latvijas uznémumu
ilgtermina nefinan$u aktivu vadibas procesa korporativas parvaldibas sis-
tema, lai vienlaikus nodrosinatu vislabakos uznémuma veiktspéjas raditajus
un informacijas caurskatamibu, kas varétu but noderiga, lai uznémuma
ieinteresétas puses Iémumu pienemsanas procesos varétu veikt nepiecieS§amas
analizes? Ietvars ir noteikumu, ideju un ticibu sistéma, kas tiek izmantota plano-
$ana jeb pienemot lémumu par kadu ricibu (Cambridge University Press, 2019).
Pamatojoties uz teorétiskas dalas un citiem promocijas darba secinajumiem,
autore uzskata, ka uznémums, kura ipaguma ir ilgtermina nefinansu aktivi,
var iegut butiskas prieksrocibas no §i modela ieviesanas Baltijas birza kotéto

47



Latvijas uznémumu ilgtermina nefinan$u aktivu vadibas procesos korporativas
parvaldibas sistéma. letvars ir sistematizéts ka dala no uznémuma koordinétas
biznesa stratégijas atbilstos$i normativajiem aktiviem, ieskaitot korporativas
parvaldibas principu “informacijas atklasana un caurskatamiba”, ka ari
akcionaru un citu uznémuma ieintereséto pusu intereses.

Uzpémums, izmantojot ietvaru, var vadit ta ilgtermina nefinansu aktivus
visefektivakaja veida. Rezultata uzlabosies tadi uznémuma korporativas
veiktspéjas raditaji ka izaugsme, rentabilitate, vértiba, u.c. Saskana ar autores
promocijas darba teorétiskas dalas secinajumiem, kas iegtiti empirisko pétijumu
rezultata, caurskatams un uzticams Baltijas birza kotéto Latvijas uznémumu
ilgtermina nefinansu aktivu vadibas process korporativas parvaldibas sis-
téma ir Joti svarigs. Turklat tas nodrosina, ka viens no se$iem korporativas
parvaldibas principiem (“informacijas atklasana un caurskatamiba”) tiks
ievérots un attiecigi uznémuma veiktspéjas raditaji un uznémuma veértiba,
tirgus dala un korporativas parvaldibas indekss uzlabosies. Tas rosinas
potencialo akcionaru interesi par Latvijas birZu un akciju tirgu, attiecigi
palielinasies ari kapitalizacijas proporcija attieciba pret Latvijas Republikas
IKP. Aktivu vadibas process ir viens no uznémuma darbibas vissvarigakajiem
faktoriem, nodrosinot labakos veiktspéjas raditajus, samazinot riskus un
optimizéjot izmaksas aktivu dzives cikla laika. Turklat aktivu vadibai ir ne
tikai liela ietekme uz uznémuma veiktspéjas raditajiem, bet ari uz biznesa
ilgtspéju, uzticamibu un uznémuma ieintereséto pusu parliecibu. Jo ipasi
svarigi tas ir uznpémumiem, kuriem pieder ievérojami aktivi. Tapéc autore iesaka
ietvaru Baltijas birza kotéto Latvijas uznémumu ilgtermina nefinansu aktivu
vadibai korporativas parvaldibas sistéma. Savstarpéja vadibas (“governance”)
un ilgtermina nefinansu aktivu vadibas ietekme korporativas parvaldibas
sistéma atspogulota 1.3. attéla. Aktivu parvaldibas process ir tads process,
kas nodrosina, attista un ievie$ visefektivako ietvaru ilgtermina nefinansu
aktivu vadibas procesam, ka ari nodro$ina augstu ekonomisko veiktspéju un
ilgtermina izaugsmi. Tas ietver visu aktiva dzives ciklu, ka ari panak lielaku
aktiva caurskataimaku un ticamaku gramatvedibas uzskaites un atspogulosanas
procesu ticamibu (Alles et al., 2005; Katici¢ et al., 2014).

Informacija, kas saistita ar uznémuma ilgtermina nefinansu aktivu
gramatvedibas uzskaiti un atspogulosanu korporativas parvaldibas sistéma
ir vienlidz svariga visam uzpémuma ieinteresétajam pusém - iek$éjiem un
aréjiem $is informacijas lietotajiem, kas to izmanto dazadu lémumu pienem-
$anas procesos. Turklat aréjiem lietotajiem svarigaks ir jautajums par caurskata-
mibu un uzticamibu, bet iek$éjiem lietotajiem — par caurskatamibu un atbildibu.
Misdienas konkurences prieksrocibu iegiiSana ir viens no svarigakajiem
meérkiem un izaicinajumiem ne tikai pasam uznémumam, bet ari uznémuma
aktivu vadibas procesam. Tapéc ilgtermina nefinansu aktivu vadiba ir sav-
starpéja mijiedarbiba ar abam uznémuma ieinteresétajam pusém - iekséjam
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C Korporativa parvaldibas sistéma )

Korporativas
parvaldibas principi

!

Informacijas atklasana
un caurskatamiba

o Iegade/ attistiba
Ilgtermina o Lietosana/
nefinan$u aktivi izmanto$ana

o Uzturésana
« Atjaunosana/

(. . R partrauksana
Parvaldiba (“governance”)
(ilgtermina)
- l J
~

Vadiba (“management”)
(istermina)

(Caurskatamiba/ atbildiba)

\ gramatvedibas uzskaites/
informacijas
| atspogulosanas procesos |

|
[ IETVARS ]

3.1. attéls. Savstarpéja mijiedarbiba starp Baltijas birza kotéto Latvijas uznpémumu
ilgtermina nefinansu aktivu parvaldibu (“governance”) un vadibu (“management”)
korporativas parvaldibas sistéma

Avots: izstradajis autors

un aréjam. Uznémumam ir janodro$ina, lai visa aktivu dzives cikla laika tiem
butu visaugstaka veiktspéja un rezultati, kas balstiti uz biznesa planu, kur$
atbilst visu uznémuma ieintereséto pusu interesém. Tapéc autore izstradajusi
ietvaru Baltijas birza kotétajiem Latvijas uznémumiem ilgtermina nefinansu
aktivu vadibas korporativas parvaldibas sistéma, lai nodrosinatu, ka finansu
informacija ir caurskatama, ticama un atbilst spéka eso$ajiem normativajiem
aktiem un noteikumiem. Turklat tas ietekmés akcionaru un citu uznémuma
ieintereséto pusu uzvedibu, attiecigi akciju cenas un uznémuma spéjas iegat
papildu finanséjumu. Lietotaji, kas varétu izmantot autores izstradato ietvaru
ilgtermina nefinansu aktivu vadibai korporativas parvaldibas sistéma noraditi
3.2. attéla.
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C Korporativas parvaldibas sistéma )

Korporativas parvaldibas
principi

Informacijas atklagana
un caurskatamiba

Aréjas uznémuma
ieinteresétas personas

Iekséjas uznémuma

Ietvars o >
ieinteresétas personas

3.2. attéls. Informacijas lietotaji attieciba uz Baltijas birza kotéto Latvijas uznémumu
ilgtermina nefinansu aktivu vadibu un parvaldibu korporativas parvaldibas sistéma

Avots: izstradajis autors

Ilgtermina nefinans$u aktivu vadibas ietvars korporativas parvaldibas sistéma

'SERYSR

. Gramatvedibas
Definicijas . 8
uzskaites prasibas

Atspogulosanas Informacijas
atklasanas prasibas

prasibas

Uzpémuma ieinteresétas personas
(ieksejie lietotaji):
Informacija uzpémuma veiktspéjas
novértéSanas/ lémumu pienemsanas

Uzpémuma ieinteresétas personas
(argjie lietotaji):
Informacija uznémuma akcionariem
(esosajiem/ potencialajiem)/ citam

vadibai uznémuma ieinteresétajam personam
uznémuma veiktspéjas novértésanas/
léemumu pienemsanas procesu vadibai

3.3. attéls. Galvenie elementi Baltijas birza kotéto Latvijas uznémumu ilgtermina
nefinansu aktivu vadibas ietvaram korporativas parvaldibas sistéma

Avots: izstradajis autors

Augstakas kvalitates finan$u gramatvedibas un informacijas atklasanas
procesi ir viena no uznémuma kvalitativas korporativas parvaldibas raksturi-
gakajam pazimém. Tas Jauj samazinat iespéjamo informacijas asimetriju visam
uznémuma ieinteresétajam pusém (Palea, 2013; Cohen et al., 2004; Madhan and
Panakj, 2015). Autores izstradatais ietvars dod iespéju samazinat jebkadus riskus
attieciba uz pelpas vadibu un sadali, iespéjamam manipulacijam ar finansu
informaciju $o aktivu gramatvedibas uzskaites un atspogulosanas procesos, ko
izmanto iek$éjie un aréjie informacijas lietotaji, ka ari parstavibas (“agency”)
problému un nedros$ibu potencialo akcionaru vida. Tadéjadi samazinasies uzneé-
muma kapitala izmaksas un palielinasies uznémuma vértiba. Autores izstrada-
tais ietvars sniegs noteiktu virzienu un noradijums caurskatamiem, ticamiem
un spéka esosajiem normativajiem aktiem un noteikumiem atbilstosiem Baltijas
birza kotéto Latvijas uznémumu ilgtermina nefinansu aktivu vadibas procesiem
korporativas parvaldibas sistéma. Ietvara ieklautie elementi noraditi 3.3. attéla.
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(iekséjo/ aréjo uznémuma ieinterséto personu izmantosanai)

[ Kapitalieguldijumi/ optimizacija/ ilgtermina perspektiva (ilgtspéja) J
~

( N
Ilgtermina nefinansu aktivu Hgég";:;ﬁ: Iilelgsiﬁnkltifva
vadiba portfelis/ stratégija ipratiegu cljumi:
L ) optimizacija/ ilgtspéja
( N
Tlgtermina nefnansu aktivu ~

vadibas sistéma Istermina perspektiva

N \ J Veiktspéja:

~ ~ izmaksas/ riski/ iespéjas

« Jegade/ attistiba J
« LietoSana/ izmantosana ~
o Uzturé$ana

\¢ Atjauno$ana/ norakstisana)

Istermina perspektiva
Aktivu dzives cikls:
aktivitates/ optimizacija

3.4. attéls. Vadibas limeni, kas ir iesaistiti ilgtermina nefinansu aktivu vadibas ietvara
Baltijas birza kotétajiem uznémumiem korporativas parvaldibas sistéma

Avots: izstradajis autors

Autores izstradata ietvara elementi dod iespéju izstradat un ieviest vai
uzlabot procesus, kas saistit ar ilgtermina nefinansu aktivu vadibu korporativas
parvaldibas sistéma, un attiecigi visu uznémuma ieintereséto pusu (iekséjo/
argjo) lémumu pienemsanas procesus attieciba uz uznémuma veiktspéju. Vai
ari pretéji — pamatojoties uz iespéjamam izmainam uznémuma ieintereséto
personu vadiba un/vai lémumu pienemsanas procesos, ari ietvara ir iespéja
veikt izmainas, ja tiek identificéta kada procesa nepieciesamiba. Tas definé
galvenos elementus $o aktivu gramatvedibas un atspogulo$anas procesos.
Tapéc $is ietvars nodros$ina atbilstibu vienam no korporativas parvaldibas
pamatprincipiem “informacijas atklagana un caurskatamiba”. Apkopojot autores
izstradata ilgtermina nefinansu aktivu vadibas modela pamatprincipus Baltijas
birza kotétajiem Latvijas uznémumiem korporativas parvaldibas sistéma, $is
ietvars var tikt izmantots visos uznémuma vadibas limenos - koordinétas
darbibas veido minéto aktivo vértibu, attiecigi palielinot uznémuma vértibu
un akcionaru turibu (3.4. attéls).

Promocijas darba rezultati var tikt izmantoti, lai izstradatu un ieviestu
jaunu vai uzlabotu eso$o Baltijas birza kotéto Latvijas uznémumu ilgtermina
nefinansu aktivu vadibu korporativas parvaldibas sistéma. Sis ietvars ir oti plass.
Tapéc tas var tikt izmantos jebkura cita uznémuma, kura ipasuma ir ilgtermina
nefinansu aktivi. Turklat uznémumi, izmantojot So ietvaru, nodrosinas, ka to
ilgtermina nefinansu aktivu gramatvedibas uzskaites un atspogulosanas procesi
korporativas parvaldibas sistéma ir augstakaja kvalitaté, caurskatami, ticami

51



Jautajumi par h ( h
. aula) pa Papildus ienakumi
informacijas atklasanu un ( Ists budseta
caurskatamibu Veiktspéjas vaists budzeta
s raditaji ~
Darba vietu {_ J
radidana -~ [ N
( Vietéja/ arvalstu R
Vietéjo iedzivotaju kapitala piesaiste Aktiva Latvijas Republikas
labklajiba L akciju tirgus attistiba
- J K J

3.5. attéls. Jomas, ko ietekmé Baltijas birza kotéto Latvijas uznémumu ilgtermina
nefinansu aktivu vadibas ietvars korporativas parvaldibas sistéma

Avots: izstradajis autors

un atbilst attiecigajiem normativajiem aktiviem un noteikumiem, ieskaitot
korporativas parvaldibas principu “informacijas atklasana un caurskatamiba”,
ka ari akcionaru un citu uznémuma ieintereséto pusu interesém. Tas attiecigi
veicinas visefektivako finansu un investiciju veik§anas procesus ne tikai no
uzpémuma vadibas puses, bet ari no akcionariem (eso$ajiem/ potencialajiem)
un citam uzpémuma ieinteresétajam pusém. Autore secina, ka Baltijas birza
kotéto Latvijas uznémumu ilgtermina nefinansu aktivu vadibai korporativas
parvaldibas sistéma ir ievérojama ietekme uz vairakam jomam (3.5. attéls).

llgtermina nefinansu aktivu vadibas ietvars Baltijas birza
kotétajiem uznémumiem korporativas parvaldibas sistema

Lai Baltija birza kotéto uznémumu ilgtermina nefinansu aktivu vadibas
ietvara lieto$ana butu vienkarsaka, ka ari praktiski viegli izmantojama ikvienai
uznémuma ieinteresétajai personai — iek$éjai vai aréjai, promocijas darba autore
izstradajusi solus katram ilgtermina nefinansu aktiva dzives cikla posmam kor-
porativas parvaldibas sistéma (3.1. attéls): iegade/ attistiba, lietoSana/ izmanto-
$ana, uzturé$ana/ atjaunosana. Ta ka gramatvedibas uzskaite un atspogulosana
ietekme bilances, pelnas vai zaudéjumu aprékinu, ka arl uznémuma korporativo
veiktspéju, promocijas darba autore izstradajusi ari katra sola novértésanas
formu. Novértésanas formas sastav no 6 galvenajam dalam un ietver autores
izstradatus atbilsto$us vadibas procesus, ka arl empiriski novértéjamus raditajus,
lai novértétu izstradata un ieviesta ietvara izmanto$anas rezultatus ilgtermina
nefinansu aktivu vadibai korporativas parvaldibas sistéma. Turklat $is formas
nodrosinas ari to, ka autores izstradatais ietvars dod iespéju definét noteiktu
virzienu un vadlinijas caurskatamai, ticamai un normativajiem aktiem un
noteikumiem atbilsto$ai Baltijas birza kotéto Latvijas uznémumu ilgtermina
nefinansu aktivu vadibai korporativas parvaldibas sistéma. Autores izstradatais
ietvars ir plasi lietojams ne tikai Baltijas birza kotétajos uznémumos, bet
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informacijai
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informacijai

« Dati/ informacijas
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3.6. atteéls. Aktivu vadibas vide

Avots: izstradajis autors, pamatojoties uz informaciju, kas pieejama
https://theiam.org/knowledge/Knowledge-Base/the-landscape/

ari jebkura uznémuma vai organizacija. Aktivu vadibas process starp uzneé-
mumiem var atskirties, jo uzpémumu kultira, mérki un pat valoda var but
at$kiriga. Neskatoties uz to, ka ilgtermina nefinansu aktivu vadiba korporativas
parvaldibas sistéma ietver daudzus un dazadus solus, preciza un caurskatama
gramatvedibas uzskaite un atspogulo$ana saistiba ar ilgtermina nefinansu
aktiviem ir batiska un pat kritiska (3.6. attéls).

Promocijas darba autores izstradatais ietvars veido informacijas bazi, lai
nodrosinatu Baltijas birza kotétos Latvijas uznémumus ar informaciju par
ilgtermina nefinansu aktivu materiali novértéjamu ietekmi visa to dzives
cikla uz uzpémuma finansu/ gada parskatiem un visparéjo korporativo par-
valdibu. Turklat tas ietekmés eso$o un potencialo akcionaru ricibu attieciba
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uz uznémumu akcijam. Ta ka ieguldijjumi, kas veikti minétajos aktivos, veido
ievérojamus finansu resursus, akcionari arvien vairak vélas gut parliecibu, ka
ilgtermina nefinangu aktivu vadiba sniedz augstakos rezultatus un atdevi.

Uzpémuma ilgtermina nefinansu aktivi sastada vidéji pusi no bilances
vértibas un gandriz pusi no saimnieciskas darbibas izmaksam tadu izmaksu
veida ka maksa par darbu un informacijas tehnologijam. Tapéc it loti svarigi,
ka uznémumam ir pietiekams un musdienigs dokuments un informacijas teh-
nologiju sistéma, kas ne tikai apraksta, bet arl nodros$ina efektivu ilgtermina
nefinansu aktivu vadibu korporativas parvaldibas sistéma. Autores izstradatais
ietvars ir svarigs un nepiecie$ams instruments, jo tas nodrosina, ka gramat-
vedibas uzskaite un atspogulos$anas procesi par Baltijas birza kotéto Latvijas
uzpémumu ilgtermina nefinansu aktiviem ir pareiza, caurskatama, saskanota
ar uzpémuma darbibas specifiku un atbilst attiecigajiem normativajiem aktiem
un noteikumiem, ieskaitot korporativas parvaldibas principu “informacijas
atklagana un caurskatamiba”. Autores izstradatais ietvars Baltijas birza kotéto
Latvijas uznémumu ilgtermina nefinansu aktivu vadibai korporativas par-
valdibas sistéma sniegs vadlinijas, ka gramatvediba uzskaitit un kontrolét $os
aktivus visefektivakaja un caurskatamaja veida. Tas arl nodrosinas uznémumam
iespéju efektivi kontrolét ilgtermina nefinansu aktivus visa to dzives cikla, jo
Baltijas birza kotéto Latvijas uznémumu ilgtermina nefinansu aktivu vadibas
ietvars korporativas parvaldibas sistéma ir loti svarigs un vienlaikus ari viegli
izmantojams instruments. Nemot véra to, ka ilgtermina nefinansu aktivu vadiba
fokuséjas uz vértibas radiS$anu uznémumam - finansu, nefinansu, taustamu,
netaustamu — ari §is ietvars nodrosina §is iespé&jas. Turklat nefinansu aktiva/ -u
radita uznémuma vértiba ir uznémuma ieintereséto personu definéta vértiba,
kas noteikta vadoties no uznémuma meérkiem.

Baltijas birza kotéto Latvijas uznémumu ilgtermina nefinansu
aktivu vadibas ietvars korporativas parvaldibas sistéma

Visi ietvara posmi ir dokumentéti, aprakstot aktivitates, kuras saistitas ar ilgter-
mina nefinansu aktiviem visa to dzives cikla no to sakotnéjas iegades/ attistibas
lidz atjaunosanai vai norakstiSanai/ izslégSanai (3.7. attéls — iegade/ attistiba,
lieto$ana/ izmanto$ana, uzturé$ana, atjaunosana/ partrauksana).

Baltijas birza kotéto Latvijas uznémumu ilgtermina nefinan$u aktivu vadibas
ietvars korporativas parvaldibas sistéma sastav no $adiem gramatvedibas
uzskaites/ atspogulo$anas procesiem un novérté$anas — atziSana un sakotnéja
novértésana, novértésana péc atzisanas, atzisanas partrauksana (norakstisana/
atsavinasana), informacijas atklasana, finansiala veiktspéja un interpretacija,
papildu informacija.

Pamatojoties uz autores izstradato ietvaru ilgtermina nefinansu aktivu gra-
matvedibas uzskaites un atspogulosanas procesiem korporativas parvaldibas
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3.7. attéls. Savstarpéja mijiedarbiba starp Baltijas birza kotéto Latvijas uznpémumu

ilgtermina nefinansu aktivu vadibu korporativas parvaldibas sistéma un

caurskatamibu/ atbildibu par So aktivu gramatvedibas uzskaites/ atspogulo$anas

procesiem

Avots: izstradajis autors

sistéma, var secinat, ka par aktiviem pieejama informacija iek§éjam un aréjam
uznémuma ieinteresétajam personam krasi atSkiras. Turklat $o aktivu vadibu
butiski ietekmé pieejama informacija. Tapéc ilgtermina nefinansu aktivu gra-
matvedibas uzskaites un atspogulo$anas procesu caurskatamibai un ticamibai
korporativas parvaldibas sistéma ir liela ietekme uz to vértibu - finansu, nefi-
nan$u, taustamu, netaustamu -, ko tie veido uznémumam. Ietvars nodro$ina
ne tikai aktivu kontroli to vadibas procesos, bet attiecigi ietekmé ari aktivu
vértibu un uznémuma korporativo veiktspéju, akcijas vértibu un akcionaru
turibu. Turklat ilgaka laika perioda tas ietekmé ari akciju tirgu un Latvijas
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Republikas ekonomiku. Tadéjadi promocijas darba autore iesaka visam Baltijas
birza kotétajos Latvijas uznémumos ieinteresétajam personam (iek$éjam un
aréjam) léemumu pienemsanas procesa nemt véra autores izstradato ietvaru
Baltijas birza kotéto Latvijas uznémumu ilgtermina nefinansu aktivu vadibai
korporativas parvaldibas sistéma.

Autores izstradatais ietvars nodrosina ari korporativas parvaldibas prin-
cipa “informacijas atkla$ana un caurskatamiba” piemérosanu. Turklat tas dod
iespéju pienemt vislabakos lemumus attieciba uz $iem aktiviem, to attistibu un
uznémuma veiktspéju, ka ari attiecigi uz akciju tirgu un Latvijas Republikas
ekonomiku. Sis ietvars var tikt attistits un ieviests ari jebkura cita uznémuma,
kura ipasuma ir aktivi.

Baltijas birza kotéto Latvijas uznémumu ilgtermina
nefinandu aktivu vadibas ietvara ievieSanas
process korporativas parvaldibas sistéma

Promocijas darba autore, pamatojoties uz disertacijas ietvaros veikto
literatairas apskatu un iegatajiem secinajumiem, iesaka procesu, ka ieviest
Baltijas birza kotéto Latvijas uznémumu ilgtermina nefinan$u vadibas ietvaru
korporativas parvaldibas sistéma. Lai gan normativie akti un noteikumi nosaka,
ka Baltijas birza kotétajiem Latvijas uznémumiem japublisko informacija attie-
ciba uz ilgtermina nefinansu aktivu gramatvedibas uzskaiti un atspogulosanu,
pastav batiska atskiriba informacijas pieejamiba. Turklat uzpémumu vadiba
var nolemt, kada informacija un ka ta tiks atspogulota publiski pieejamos
finansu/ gada un citos parskatos. Tapéc $is ievieSanas process ir sadalits divos
galvenajos virzienos - iek$éjam un aréjam uznpémuma ieinteresétajam personam
(3.8. attéls).

C Ietvara ievieSanas process ]

/\

Iekséjas uznémuma Aréjas uzpémuma
ieinteresétas personas ieinteresétas personas

Izstradat/ ieviest Izstradat/ ieviest izmainas
jaunu procesu esoSaja procesa

3.8. attéls: Baltijas birza kotéto Latvijas uznémumu ilgtermina nefinansu aktiva
vadibas ietvars korporativas parvaldibas sistéma - ievieSanas process

Avots: izstradajis autors
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3.9. attéls: Baltijas birza kotéto Latvijas uznémumu ilgtermina nefinansu aktiva
vadibas ietvara ievie$anas process korporativas parvaldibas sistéma

Avots: izstradajis autors

Neskatoties uz to, ka ir butiska at$kiriba starp informacijas pieejamibu
iek§€jam un aréjam uznémuma ieinteresétajam personam, galvenie soli ietvara
ievie$anas procesa ir Joti 1idzigi, tie atspoguloti 3.9. attéla.
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SECINAJUMI

Promocijas darba pétita Baltijas birza kotéto Latvijas uznémumu ilgtermina

nefinangu aktivu vadiba korporativas parvaldibas sistéma ka vadibas instru-
ments, lai attieciba uz minétajiem aktiviem istenotu korporativas parvaldibas
principu “informacijas atklasana un caurskatamiba” un paaugstinatu Baltijas
birza kotéto Latvijas uznémumu veiktspéjas raditajus.

1.

Pétijums apstiprina, ka pastav tiesa ilgtermina nefinansu aktivu vadibas
ietekme uz Baltijas birza kotéto Latvijas uznémumu veiktspéju. Lidz ar
to hipotéze ir apstiprinata.

Ilgtermina nefinansu aktiviem ir batiska ietekme uz uznémumu dazados
limenos - iek$éja, aréja un pat globala limeni. Misdienu mainigaja uzné-
méjdarbibas vidé un tirgos, ka arl mainigajas klientu un citu uznémuma
ieintereséto pusu vélmeés ilgtermina nefinansu aktivu vadibas process ir
butisks $o aktivu panakumiem un veiktspéjas paaugstinasanai, ka ari
attiecigi to ieguldijumam uzpémuma veiktspéja. Pienemtajiem lémumiem
par minétajiem aktiviem visa to dzives cikla jabut caurskatamiem, jaatbilst
attiecigajiem normativajiem aktiem un noteikumiem, ka ari uzpémuma
ilgtermina planiem, kas pamatoti ar detalizétiem aprékiniem un planiem.
Uzpémuma finan$u/ gada parskatos atspogulotas informacijas kvalitatei
un caurskatamibai ir butiska ietekme uz uznémuma veiktspéju. Viens no
veidiem, ka noveértét informacijas kvalitates un caurskatamibas limeni
korporativas parvaldibas sistéma, ir izmantotie gramatvedibas uzskaites
un atspogulosanas principi un metodes attieciba uz uznémuma ilgtermina
nefinan$u aktiviem.

Korporativas parvaldibas praksém ir batiska ietekme uz uznémuma veikt-
spéju globalaja tirga, veicinot izaugsmi, stabilitati un ilgtermina ieguldi-
jumus. Uznémumiem, kas izmanto korporativas parvaldibas principus, ir
neap$aubamas prieksrocibas akcionaru un investiciju piesaisti$ana: laba
korporativa parvaldiba nodrosina ticamu vadibu un caurskatamas uzneé-
muma darbibas. Lidz ar to akcionaru risks zaudét finansu lidzeklus tiek
ievérojami samazinats.

Korporativas parvaldibas principi attiecas ari uz uznémumiem piedero-
$ajiem ilgtermina nefinansu aktiviem. Vissvarigakais no minétajiem
principiem ir “informacijas atklasana un caurskatamiba” - spécigs
instruments, kas nodrosina savlaicigu un loti kvalitativu informacijas
atklasanu par svarigakajiem uznémuma veiktspéjas aspektiem, ieskaitot
darbibas jomas saistiba ar veiktspéju un finansialo situaciju, rezultatiem
un perspektivam, Ipas$nieku struktaru un vadibu, ka ari caurskatamibu
un atbildibu par ilgtermina nefinansu aktivu gramatvedibas uzskaites un
atspogulo$anas procesiem.
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Tikai tada uzpémuma ilgtermina nefinansu aktivu gramatvedibas
uzskaite un atspogulo$ana, kas ir korekta, caurskataima un saskanota ar
uznémuma darbibas specifiku, ka ari atbilst attiecigajiem normativajiem
aktiem un noteikumiem, lauj uznémuma ieinteresétajam pusém pienemt
visefektivakos léemumus attieciba uz $iem aktiviem visa to dzives cikla —
pareizos [émumus par remontiem, parbavém, izslégsanu, perspektivakajam
investiciju iespéjam, vadibas kontroli par resursu izmantosanu noteiktos
projektos un vaditaju ierobezosanu attieciba uz zadzibam. Tikai ta iespeé-
jams maksimizét ieguldijumu atdevi, prognozét atlikuso vértibu, samazinat
uznémuma ieinteresétajam personam atklatds informacijas asimetrijas
problému, novérst manipulacijas ar pelnu, nodros$inat pelnas sadali, u.c.
Janodro$ina, ka finansu/ gada parskati sniedz skaidru un patiesu prieksstatu
par uznémuma poziciju uz noteiktu datumu saskana ar attiecigajiem nor-
mativajiem aktiem un noteikumiem, ieskaitot ari informaciju par ilgtermina
nefinan$u aktiviem. Uzpémuma vadibai jabut pietiekami pieredzéjusai un
atbildigai, lai izvelétos un piemeérotu atbilstosako gramatvedibas uzskaiti
$o aktivu atziSanai un sakotnéjai novértésanai, novértésanai péc atzisanas,
atzi$anas partrauks$anai un informacijas atspogulosanai.

Pamatojoties uz saistitajiem starptautiskajiem un vietéjiem normativajiem
aktiem un noteikumiem, kas nosaka ilgtermina nefinansu aktivu gramat-
vedibas uzskaites un atspogulo$anas procesu atbildibu, caurskatamibu un
kvalitati, ir atklatas nepilnibas. Sis nepilnibas uznémumiem sniedz legalas
iespéjas manipulét ar uznémuma publiskotajos parskatos atklato informa-
ciju par ilgtermina nefinansu aktiviem. Tas attiecigi ietekmé uznémumu
veiktspéjas raditajus un uznémuma ieintereséto personu lémumu pienem-
$anas procesus. Tapéc ir svarigi definét precizus un skaidrus vietéjos un
starptautiskos normativos aktus un noteikumus, kas reglamenté ilgtermina
nefinans$u aktivu gramatvedibas uzskaiti un atspogulo$anu, nelaujot uzneé-
mumu vadibai sniegt nepatiesu vai maldino$u informaciju par uznémuma
veiktspéju un ilgtermina nefinansu aktiviem.

Birzas uznémumu ilgtermina nefinan$u aktivu vadiba korporativas parval-
dibas sistéma ir finansu vadibas kompetence, kas ir viena no svarigakajam
vadibas funkcionalajam jomam.

11 gadu laika perioda (no 2007. gada lidz 2017. gadam) Baltijas birza kotéto
Latvijas uznémumu ilgtermina nefinansu aktivu proporcija bilances vértiba
sastada 48% (pozitiva tendence - palielindgjums no 44% 2007. gada lidz
55% 2017. gada). Izvélétajiem gramatvedibas uzskaites un atspogulosanas
principiem un metodém ir batiska loma, lai nodrosinatu caurskatamu un
ticamu informacijas atspogulo$anu uznémuma finansu/ gada parskatos.
Aptaujas rezultati Java identificét problematiskakos jautajumus Baltijas birza
kotéto Latvijas uznémumu ilgtermina nefinansu aktivu gramatvedibas
uzskaites un atspogulo$anas praksé saskana ar uznémuma ieintereséto
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personu vissvarigako korporativas parvaldibas principu - “informacijas
atklasana un caurskatamiba”.

Tikai dalai no Baltijas birza kotétajiem Latvijas uznémumiem ir pienakums
veikt ilgtermina nefinansu aktivu gramatvedibas uzskaiti un informacijas
atspogulo$anu saskana ar SFPS (tiem uzpémumiem, kas kotéti Baltijas
Oficialaja saraksta jeb Baltijas Galvenaja saraksta, un tiem, kas atspogulo
informaciju uznémumu konsolidétajos gada parskatos). Paréjiem uznému-
miem tas ir atlauts, bet nav obligati. Sie uznémumi veic grimatvedibas
uzskaiti un informacijas atspogulo$anu par ilgtermina nefinansu aktiviem
saskana ar attiecigajiem Latvijas Republikas normativajiem aktiem un
noteikumiem.

Lai gan pastav dazadi starptautiskie un vietéjie normativie akti un notei-
kumi attieciba uz uznémuma ilgtermina nefinansu aktivu gramatvedibas
uzskaiti un atspogulo$anu, ir jomas, kuras nepieciesami butiski uzlabojumi:
vietéjie normativie akti un noteikumi - detalizétaka informacija par $o
aktivu gramatvedibas uzskaites un atspogulo$anas procesiem, Nasdaq Riga
noteikumiem - vairak uzmanibas ir japievérs informacijas kvalitatei un
caurskatamibai uznémumu finansu/ gada parskatos, ieskaitot jautajumus,
kas atklati pétjjuma saistiba ar ilgtermina nefinansu aktiviem. Nepiecie$§ami
stingraki normativie akti un noteikumi situacijas, ja tiek atklats, ka uzne-
mumi veic jebkada veida manipulativas aktivitates saistiba ar uznémuma
ilgtermina nefinansu aktiviem (piem., SFPS 36, u.c.).

Jaizstrada ietvari un mehanismi Baltijas birza kotétajos Latvijas uznému-
mos ieinteresétajam personam, kas biitu piemérojami ilgtermina nefinansu
aktivu vadibai korporativas parvaldibas sistéma caurskatama un ticama
veida. Ne tikai uznémumiem, bet ari tajos ieinteresétajam personam, ka ari
reguléjosajam iestadém un sabiedribai ir japievérs vairak uzmanibas $iem
jautajumiem. Ari $odienas ekonomiska un politiska situacija un globaliza-
cijas procesi pastiprina $o jautajumu svarigumu.

Ta ka Baltijas birza kotétajiem Latvijas uznémumiem ilgtermina nefinansu
aktivu vidéja proporcija sastada vairak par pusi no So uznémumu bilances
veértibas, var secinat, ka $o aktivu vadibai ir batiska ietekme uz uznémumu
veiktspéju. Turklat pastav savstarpéja ietekme un korelacija starp Baltijas
birza kotéto Latvijas uznémumu ilgtermina nefinan$u aktivu vadibu un
uznémumu veiktspéju. Tapéc ir kritiski svarigi, lai $o aktivu gramatvedibas
uzskaites, atspogulosanas un vadibas procesi buitu caurskatami, ticami,
pareizi un atbilstu attiecigajiem normativajiem aktiem un noteikumiem.
Ilgtermina nefinansu aktivu vadibai ir butiska loma ka uznémuma gramat-
vedibas uzskaites un atspogulosanas procesos, ta ari uznémuma vadibas un
uzpémuma ieintereséto pusu léemumu pienemsanas procesos.

Ekonomikas literatiiras un zinatnisko publikaciju analize atklaj, ka korpora-
tivajai parvaldibai ir batiska ietekme uz uznémuma korporativo veiktspéju,
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ta veicina izaugsmi globalaja tirga, stabilitati un ilgtermina ieguldijumus.
Turklat katrai valstij ir tiesibas izstradat korporativas parvaldibas principus,
vadoties no sava skatljuma un vizijas. Nav vienotas efektivas korporativas
parvaldibas formulas.

Mauasdienas ir svarigi ne tikai palielinat akcionaru interesi, vél svarigak
ir nodrosinat uzticibu Baltijas birza kotétajiem Latvijas uznémumiem.
Attiecibam starp So uznémumu akcionariem un vadibu ir jabuit skaidram
un caurskatamam, atbilstosam attiecigajiem normativajiem aktiem un notei-
kumiem, kas reglamenté birza kotéto uznémumu darbibu, jeb Korporativas
parvaldibas zinojumam. Neskatoties uz to, ka nav vienas vienotas formulas
labai un efektivai korporativajai parvaldibai, ir paris OECD ieteiktu prin-
cipu, ko valstij vajadzétu ieklaut dokumenta. Viens no $iem principiem, kas
ir attiecinams uz gramatvedibas uzskaiti un atspogulo$anu, ir “informacijas
atklagana un caurskatamiba”, kas izmantojams dazadas analizés. So prin-
cipu japieméro ari gramatvedibas uzskaites un atspogulo$anas procesos
saistiba ar uznémumu Ipa$uma esosajiem ilgtermina nefinansu aktiviem.

2006. gada Baltijas birza izstradaja dokumentu “Korporativas parvaldibas
principi un ieteikumi to ieviesanai”, bet $im dokumentam ir rekomendéjoss
nevis obligats raksturs. Noteikums “ievéro vai paskaidro” dod iespéju akcio-
nariem saprast uznémuma korporativas parvaldibas nianses un specifiku.
Tas ir balstits uz caurskatamibu, atbildibu un ilgtermina perspektivu. Baltijas
birza kotétie Latvijas uznémumi tikai daléji ievéro minéto dokumentu,
nosakot, ko un ka ir nepiecieams atspogulot uznémuma Korporativas
parvaldibas zinojuma. Nemot véra globalizaciju un internacionalizaciju, $o
uznémumu strukturala iezime norada uz to, ka uznémumiem ir janodro$ina
lielaka caurskatamiba. Ta ka pastav savstarpéja, bet ne konsekventa saistiba
starp Baltijas birza kotéto Latvijas uznémumu brivpratigo ar korporativo
parvaldibu saistitas informacijas atklaganu un $o uznémumu veiktspéju,
Nasdaq Riga tas butu janem véra, nosakot noteikumus Baltijas birza koteé-
tajiem Latvijas uznémumiem.

Nav pieejami nekadi indeksi, ko aprékinajusi Nasdaq Riga vai jebkada
cita organizacija, lai novértétu Baltijas birza kotéto Latvijas uznémumu
korporativas parvaldibas kvalitati un caurskatamibu. Tapéc autore
izstradaja “brivpratigo” korporativas parvaldibas informacijas atklasa-
nas indeksu. Sis indekss raksturo Baltijas birza kotéto Latvijas uzpémumu
“brivpratigas” korporativas parvaldibas prakses, kas balstitas uz Nasdaq
Riga noteiktajiem korporativas parvaldibas principiem un rekomendacijam.
Pastav saistiba starp “brivpratigo” korporativas parvaldibas informacijas
atklasanas indeksu un Baltijas birza kotéto Latvijas uznémumu veikt-
spé&ju. Si saistiba nav konsekventa, ko varétu izskaidrot ar to, ka pétijuma
perioda valsts piedzivoja ievérojamu finansu krizi. Pamatojoties uz pétjjuma
gaita ieglitajiem rezultatiem, secinams, ka Baltijas birza kotétie Latvijas
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uznémumi tikai daléji seko noteikumiem, kada/ ka informacija ir jaatklaj
uznémumu Korporativas parvaldibas zinojuma. Turklat §1 strukturala
iezime pierada, ka uznémumi ir spiesti klat caurskatamaki globalizacijas
un internacionalizacijas ietekmeé. Nasdaq Riga tas janem veéra, nosakot
noteikumus Baltijas birza kotétajiem Latvijas uznémumiem. Ta ka korpo-
rativajai parvaldibai ir galvenokart pozitiva ietekme uz uznémumu finansu
veiktspéju, tad augsta Iimena korporativa parvaldiba radis arvien lielaku
akcionaru interesi par uznémumu un valsti vai pat regionu.

Finang$u informacija ir uznémuma korporativas gramatvedibas uzskaites
un aréjas informacijas atspogulosanas sistému rezultats, kas publiskiem
uzpémumiem tiek novértéts un atklats revidétu kvantitativo datu veida par
uzpémuma visparéjo finansu situaciju un veiktspéju.

Pétijumi par uznémuma ilgtermina nefinansu aktivu gramatvedibas uzskai-
tes un atspogulosanas procesiem, tai skaita par korporativas parvaldibas
principu “informacijas atklasana un caurskatamiba”, atklaj, ka Baltijas
birza kotéto Latvijas uzpémumu gramatvedibas uzskaites un atspogulo$a-
nas procesiem, ka ari apkartéjai institucionalajai videi ir Joti svariga loma
uznémuma parvaldibas procesos. Lai veicinatu ilgtspéjigus ilgtermina iegul-
dijjumus, ir vitali svarigi, ka tirgum ir pilniga parlieciba par korporativas
informacijas atklasanas procesu kvalitati un caurskatamibu. Turklat Siem
procesiem ir jabut saskana ar korporativas parvaldibas principu “infor-
macijas atklasana un caurskatamiba”. Galvenais korporativas parvaldibas
meérkis ir nodro$inat, ka akcionariem un citam uznémuma ieinteresétajam
personam ir pieejama informacija par uznémuma iekséjo kontroli attieciba
uz finansu informacijas atklaganas procesiem, iek$gjo kontroles sistému,
risku vadibu, utt. Tapéc var secinat, ka korporativa parvaldiba augstakaja
limeni palidz un atbalsta uznémuma veiktspéju ilgaka laika perioda. Ta
ka korporativajai parvaldibai ir ietekme uz Baltijas birza kotéto Latvijas
uzpémumu veiktspéju, augsta limena korporativa parvaldiba radis lielaku
akcionaru interesi un sniegs tiem parliecibu par konkréto uznémumu un
valsti, un pat konkréto regionu.

Promocijas darba izstradatais ietvars var tik piemérots, lai raditu jaunu
vai uzlabotu eso$o Baltijas birza kotéto Latvijas uznémumu ilgtermina
nefinan$u aktivu vadibas ietvaru korporativas parvaldibas sistéma. Sis
ietvars ir gana plass, tapéc tas var tikt izmantots jebkura cita uznémuma,
kam pieder ilgtermina nefinansu aktivi. Turklat uznémumi, piemérojot $o
ietvaru, nodrosinas, ka ilgtermina nefinansu aktivu gramatvedibas uzskaite
un atspogulosana ir augstakaja kvalitaté, caurskatama, ticama un saskana ar
spéka eso$ajiem normativajiem aktiem un noteikumiem, ieskaitot korpora-
tivas parvaldibas principu “informacijas atklagana un caurskatamiba”. Tas
attiecigi veicinas visefektivako finansu un investiciju lémumu pienemsanu
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ne tikai uzpémuma vadibas limeni, bet ari akcionaru (eso$o/ potencialo)
un citu uznémuma ieintereséto personu limeni.

Baltijas birza kotéto uznémumu ilgtermina nefinansu aktivu vadibai kor-
porativas parvaldibas sistéma ir batiska ietekme uz $adam jomam - infor-
macijas atklasana un caurskatamiba, veiktspéjas raditaji, vietéjo/ arvalstu
investiciju piesaiste, Latvijas Republikas akciju tirgus attistiba, darba vietu
radiSana, papildu valsts budzeta ienakumi, vietéjo iedzivotdju labklajiba.
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IETEIKUMI

Autores izstradata ilgtermina nefinansu aktivu vadibas ietvara ievieSana
Baltijas birza kotéto Latvijas uznémumu vai jebkuras citas organizacijas,
kuras ipasuma ir ilgtermina nefinansu aktivi, ieinteresétajam pusém
(iek$éjam un aréjam). Sis ietvars ir sistematizéts ki dala no uznémuma
saskanotas biznesa stratégijas atbilstosi attiecigajiem normativajiem aktiem
un noteikumiem, ieskaitot korporativas parvaldibas principu “informaci-
jas atklasana un caurskatamiba”, ka ari atbilsto$i uzpémuma ieintereséto
personu interesém. Ka ieksgja, ta ari aréja uznémuma ieintereséta persona
var izmantot $o ietvaru, lai vaditu un kontrolétu uzpémuma ilgtermina
aktivus visefektivakaja veida. Rezultata uzlabosies uznémuma veiktspéja,
ka arl paaugstinasies produktivitate, izaugsme, uznémuma vértiba, akci-
jas cena, korporativas parvaldibas indekss, utt. Caurskatams, ticams un
attiecigajiem vietéjiem un starptautiskajiem normativajiem aktiem un
noteikumiem atbilstoss Baltijas birza kotéto Latvijas uzpémumu ilgtermina
nefinan$u aktivu vadibas ietvars korporativas parvaldibas sistéma ir loti
svarigs. Turklat tas nodrosinas, ka tiek ievérots viens no seSiem korporativas
parvaldibas principiem “informacijas atklasana un caurskatamiba”. Tas vei-
cinas aktivu Latvijas Republikas akciju tirgus attistibu, palielinas potencialo
akcionaru (vietgjo/ starptautisko) interesi par Latvijas Republikas akciju
tirgu un Baltijas birzu, ka ari nodrosinas papildu ienakumus valsts budzeta,
radis jaunas darba vietas un paaugstinas vietéjo iedzivotaju labklajibu.

Baltijas birza kotéto Latvijas uznémumu vai jebkuras citas organizacijas,
kuras ipasuma ir ilgtermina nefinansu aktivi, informacijas vadiba visa
uznémumam piedero$o ilgtermina nefinansu aktivu dzives cikla laika.
Pamatojies uz autores izstradato ietvaru, Baltijas birza kotétie Latvijas
uzpémumi vai jebkura cita organizacija, kuras ipa§uma ir ilgtermina nefi-
nansu aktivi, var izstradat informacijas sistémas vadibas instrumentu, kas
atbalsts léemumu pienems$anu par uznémuma Ipasuma esoso ilgtermina
nefinansu aktivu ikdienas procesiem. Turklat tas ir érti izmantojams visa
aktivu dzives cikla (no iegades/ attistibas lidz atjaunosanai vai izslégSanai).
Ietvars dod iespéju katru dienu kontrolét un vadit aktivus, nodro$inot
iespéju pienemt caurskatamus, ticamus un efektivus lémumus saskana ar
uzpémuma stratégiju, planiem, ka ari attiecigajiem vietéjiem un starptau-
tiskajiem normativajiem aktiem un noteikumiem. Turklat tas dos iespéju
ilgtermina nefinansu aktivu vadibu skatit no tadas léemumu pienemsanas
procesu perspektivas, kas apvieno uznémuma stratégiskos, planosanas un
operacionalos limenus. Uzlabojot informacijas vadibas procesus attieciba
uz Baltijas birza kotéto Latvijas uznémumu ilgtermina nefinansu aktiviem,
ir iespéja ievérojami uzlabot ari léemumu pienemsanas procesus. Turklat
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tiks nodrosinats ari viens no galvenajiem korporativas parvaldibas princi-
piem “informacijas atklasana un caurskatamiba”, savlaiciga un kvalitativa
informacijas atklasana par visiem svarigakajiem uznémuma veiktspéjas
aspektiem saistiba ar Siem aktiviem un uzpémuma veiktspéja.
Latvijas Republikas Finan$u ministrija, ka ari citas institiicijas, kas
izstrada normativos aktus un noteikumus, ka ari kontrolé ilgtermina
nefinansu aktivu gramatvedibas uzskaiti un atspogulosanu. Lai nodro-
$inatu standartizétu uznémumu un citu organizaciju pieeju ilgtermina
nefinansu aktivu gramatvedibas uzskaitei un atspogulos$anai, ta nodrosinot
caurskatamu un ticamu informacijas atklasanu finansu/ gada parskatos un
citos publiskotos dokumentos, ir svarigi ieviest papildu nosacijumus vietéjos
un starptautiskajos normativajos aktos un noteikumos:

o Nodrosinat visam valstim ($ai gadjjuma - Latvijas Republikai) iespé&ju
ieviest SFPS vienada veida, lai varétu salidzinat dazadu valstu uzne-
mumu veiktspéju, birzas, utt.;

o AtziSana un sakotnéja novértésana. Izstradat papildu normativos
aktus par informacijas atklaganu vai pat papildus jaunu informacijas
atklasanas dokumentu, kas sniegtu informaciju par patieso ilgtermina
nefinansu aktivu novértésanu, jo iegades izmaksu metode un parveér-
téSanas metode sniedz dazadu informaciju par ilgtermina nefinansu
aktiviem. Lai nodro$inatu uznémuma finan$u/ gada parskatos pilnigu,
ticamu, caurskatamu un noderigu informaciju visam uznémuma iein-
teresétajam pusém, vajadzigi noteikumi, kas nosaka izmantot abas §is
metodes vai pat ieviest pilnigi jaunu metodi, kas apvieno abas minétas
metodes viena;

« Novértésana péc atziSanas — nolietojums/ amortizacija. Ta ka nav tadas
ilgtermina nefinansu aktivu nolietojuma/ amortizacijas metodes, ko
varétu izmantot visi uznpémumi, nepiecieSams izstradat detalizéta-
kus vietéjos un starptautiskos normativos aktus, kas reglamenté, ka
uznémumam javérté attiecigas nolietojuma/ amortizacijas metodes
piemérotiba konkrétai ilgtermina nefinansu aktivu grupai. Turklat
nepiecie$ams definét stingrus kritérijus, ka uznémumi var novertét un
izvéléties vispiemérotako to ipasuma esoso ilgtermina nefinansu aktivu
nolietojuma/ amortizacijas metodi - izmantojot tadus kritérijus ka
nozare, kada uznémums veic savu darbibu, aktiva tips un lietderigas lie-
tosanas laiks, uznémuma ekonomiska situacija, uznémuma ieguldijjumu
stratégija un iespéjas, aktiva nolietojuma/ amortizéjama summa, utt.
NepiecieSami ari normativie akti un noteikumi, kas nosaka, kad un ka
veicama novérté$anu, vai ir nepiecie§ams mainit ilgtermina nefinan$u
aktivu grupai izmantoto nolietojuma/ amortizacijas metodi. Nemot
véra, ka dazadam uznémuma ieinteresétajam pusém ir japienem svarigi
lémumi par ieguldijumiem, finanséjumu, kontroli un citam aktivitatém,
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tie ir tiesigi sanemt ticamu un caurskatamu informaciju par situaciju,
kada ir $ie aktivi, to nolietojumu/ amortizaciju konkrétaja parskata
perioda. Lai samazinatu iespéju uznémuma vadibai veikt manipulativas
darbibas, nepiecieSams sniegt regularas atskaites uznémuma ieinteresé-
tajam pusém par uzpémumam piedero$o ilgtermina nefinansu aktivu
potencialo novecos$anas risku. Tas samazinas vai pat noveérsis iespéju
uznémuma vadibai manipulét ar parskata gada pelnu, samazinot/
palielinot attiecigas nolietojuma/ amortizacijas izmaksas. To var veikt
$ados veidos — mainot nolietojuma metodi, palielinot/ samazinot aktiva
lietderigo lietoSanas laiku, lemt par iegades izmaksu kapitalizéSanu vai
to neveikt, utt.;

o Noveértésana péc atziSanas — parvertéSana. Lai samazinatu uznémuma
vadibas iespéjas veikt jebkadas spekulativas darbibas, utt., nepielaut
situacijas, kad uznémumiem ir dota iespé&ja izvéléties, veikt vai neveikt
ilgtermina aktivu parvértésanu, ka ari sniegt detalizétu un striktu
aprakstu, ka §i parvértésana soli pa solim javeic;

o AtziSanas partrauk$ana — norakstiSana/ atsavinasana. Izstradat nor-
mativos aktus un noteikumus, kas stingri reglamente, kadai informa-
cijai par ilgtermina nefinan$u aktiviem jabut atspogulotai uznémuma
finans$u/ gada parskatos. Turklat nepiecieSams detalizéti skaidrot, vai
ilgtermina nefinansu aktivam ir jabat atsavinatam vai ari nakotné nav
sagaidami nekadi saimnieciskie labumi no konkréta ilgtermina aktiva,
kam tiek planota vértibas atziSanas partrauksana;

o Informacijas atklagana - izstradat standartizétus normativos aktus
un noteikumus, kas stingri reglamenté ilgtermina nefinansu aktivu
gramatvedibas uzskaiti un atspogulo$anu (piem., SEPS 36, utt.), ka ari
noteikt precizu formatu, kada §i informacija jaatspogulo uznémuma
finan$u/ gada parskatos. Svarigi ari definét sodu sistému, ja uznémums
izvélas to nedarit vai darit tikai daléji.

Nasdaq Riga normativie akti un noteikumi, korporativas parvaldibas

indeksa ievieSana un soda sistéma. Vairak uzmanibas javelta uznémumu

finansu/ gada parskatu kvalitatei un caurskatamibai, ieskaitot jautajumus,
kas attiecas uz ilgtermina nefinansu aktiviem. Nasdaq Riga nav pienakuma
parbaudit informacijas caurskatamibu §o uznémumu publiskotajos finanu/
gada parskatos. Turklat ari Korporativas parvaldibas zinojuma punkti nav
obligata prasiba Baltijas birza kotétajiem uznémumiem, tiem tikai jaatbilst
noteikumam “ievéro vai paskaidro”. To batu jaievies ka obligatu prasibu.

Turklat ari aréjo auditoru neatkarigu revidentu zinojums negaranté, ka

informacija, kas atspogulota uznémumu finansu/ gada parskatos, ir 100%

pareiza. Neatkarigu revidentu zinojuma ir teikts, ka, péc neatkarigu revi-

dentu domam, konkrétais parskats sniedz skaidru un patiesu prieksstatu
par finansialo stavokli noteikta datuma. Tapéc ir svarigi ieviest definétu
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sistému/ procesu, ka Nasdaq Riga kontrolé un izvérté, vai informacija, ko
uznémumi atspogulo to finansu/ gada parskatos, ir caurskatama, ticama,
utt. (korporativas parvaldibas princips “informacijas atklasana un caur-
skatamiba”), ka ari ieviest stingrus noteikumus attieciba uz situacijam, ja
uzpémumu gramatvedibas uzskaité un atspogulo$ana tiek atklatas jebkadas
manipulativas darbibas (piem., gramatvedibas uzskaite un atspogulosana
par ilgtermina nefinan$u aktivu parvérté$anu, utt.). Batu jaizstrada un
jaievie$ tads instruments ka autores izstradatais korporativas parvaldibas
indekss. Korporativas parvaldibas novérté$anas pieeja samazinas asimetris-
kas informacijas iespéjamibu. Tas dos iespéju akcionariem un citam Baltijas
birza kotétajos Latvijas uznémumos ieinteresétajam personam sekot lidzi
un kontrolét to ieguldijumus $ajos uznémumos. Ka ari Nasdaq Riga butu
ieteicams piedalities un uzstat uz 3. ieteikuma aprakstitajiem jautajumiem.
Izglitibas iestades (universitates, institaiti, asociacijas, seminaru orga-
nizatori utt.). Iepazistinat studentus/ dalibniekus ar problémjautajumiem
saistiba ar ilgtermina nefinansu aktivu gramatvedibas uzskaiti, atspogulo-
$anu un vadibu. Tada gadijuma jautajumi, kas saistiti ar $o procesu kvalitati
un caurskatamibu un attiecigi finan$u/ gada parskatiem tiks izskatiti, nemti
véra un kontroléti.

Zinatniekiem. Paplasinat pétijumus par ilgtermina nefinan$u aktivu gra-
matvedibas uzskaiti un atspogulos$anu (tai skaita korporativas parvaldibas
sistéma), ka ari saistiba ar ilgtspéjas parskatiem.
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INTRODUCTION

Topicality of the research

Due to nowadays global economic situation many companies worldwide
to survive in the global marketplace are forced to develop different strategies
to create company’s value and increase its performance indicators. Companies
try to increase its value via income, market value, value added activities to its
products and services, and even knowledge-based management. Tangible and
intangible assets owned by companies are involved in this value creation
process as very important elements (Poenaru, Halliburton, 2011; Woodruff,
1997; Garanina, 2009; Knowledge Management, 2000/2001). Furthermore, to
gain competitive advantage is one of the key goals and challenge not for a com-
pany as such, but also for its long-lived non-financial asset management process.

Today in various businesses long-lived non-financial assets are one of
the most significant items in the company’s balance sheet — ones being used for
more than one accounting period ensuring company’s basic business operations
and also ones basically generating the profit (IAS 16, IAS 38). Furthermore, dur-
ing the period of 11 years (from year 2007 to year 2017) the average proportion
of long-lived non-financial assets is 41,77% from balance sheet value of Latvian
companies listed on Baltic stock exchange. This proportion has been increased
from 38% in year 2007 up to 55% in year 2017 (Kozlovska, 2015; Kozlovska and
Kuzmina-Merlino, 2019). This can be accounted as a very positive trend proving
the companies perform significant capital investments, therefore, the ones do
have significant influence and contribution for the growth of the economy of
the Republic of Latvia (Kozlovska and Kuzmina-Merlino, 2019). Accordingly,
significant part of company’s value including its stock price is connected to
the balance sheet positions related to companies’ long-lived non-financial
assets. Furthermore, cash flows of these companies and its shareholders’ personal
incomes have been significantly influenced by the efficiency these assets have
been used, managed during economic activities performed. Therefore, there is
significant impact of efficient long-lived non-financial asset management process
on company’s future successes, market value, share price, profit maximization,
etc. Efficient management process of these assets is crucial aspect of improving
company’s operational performance ranging from financial management to main-
tenance helping companies to come out of survival mode, become successful and
even thrive (Metka, 2015; Sidney, 2009; McNeeney, 2005; Roggi, Giannozzi, 2015).

As a result, long-lived non-financial asset management is mutual collabo-
ration between both types of company’s stakeholders - internal and external.
This collaboration and relationship between management and shareholders of
public companies has been regulated by the corporate governance. The main
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objectives of the corporate governance are also key factors influencing its
control mechanism - transparency, growth, leadership, social responsibility,
trust, strong protection of assets and shareholders of the company (Henze,
2010). Furthermore, according to agency theory principal and agent have
different access to information - principal does not know what agent does
and which information agent has. Focal point of agency theory is relationship
between both - principal and agent (Podrug N., Filipovic D., Milic S., 2010).
Therefore, one of the most important functions corporate governance can
play - to ensure the quality of financial reporting process and decrease possible
asymmetries of information among all parties (Cohen et al., 2004; Madahan,
Pankaj, 2015). Therefore, company’s financial accounting and reporting pro-
cesses at the highest level is one of key characteristics for qualitative corporate
governance and efficient management of long-lived non-financial assets
accordingly. Nevertheless, company’s stakeholders addressed and potential ben-
efits from considering stakeholders in accounting explained only few researches
exist investigating stakeholder theory perspective in accounting (Horisch J.,
Schaltegger S., Freeman R.E.). Moreover, there is even link between stakeholder
theory and resource-based theory’s model of profit appropriation - suggestion
to develop stakeholder theory of strategic management (Barney J.B., 2108).

Nevertheless, there are various local and international accounting and
reporting rules, regulations, standards developed for accounting and report-
ing of long-lived non-financial assets many of them are still not complete
providing legal rights company’s management and other interested parties
to manipulate with information relating these assets in publicly available
financial statements/ annual reports (Talnagiova and Cerna., 2011; Pinto, 2013;
Dvorakova, 2009; Schvirck and Giasson, 2008; Crisan, 2012; Kuzmina and
Kozlovska, 2012; Kozlovska, 2015; Barth et al., 2001; Ilincuta, 2013; Jackson,
2008; Birky and Grimstad, 2013; Butler and Crawford, 2011; Zucca, Campbell,
1992; Trottier, 2013; Komissarov, et al., 2014; Bond et al., 2016; Wang et al., 2015;
Chen and Cheng, 2014; Shimen et al., 2009). In the process of decision-making
process toward financing and possible future investments in these assets it is
important information available is transparent, fairly reflecting real situation
in the company with possible basic risks especially in case the large proportion
of these assets in company’s balance sheet.

Company’s management recognizes that there are real economic benefits to
be gained from a well-managed disclosure policy (Madhan and Panakj, 2015).
Therefore, transparent company’s accounting and reporting policies of long-
lived non-financial assets within the system of corporate governance plays
significant rule in the management process of these assets, and the most
important - company’s performance and future value. Moreover, compa-
ny’s corporate governance rating is positively related with informativeness of
stock price. Good firm-level governance enhances the quality of firm-specific

72


https://www-sciencedirect-com.resursi.rtu.lv/science/article/pii/S0959652620341421#!

information, prevents managers from self-serving activities, underpins benefit
conducting informed trading, significantly influences company’s choice of
financing policy, and stronger corporate governance have stronger impact on
company’s corporate financial performance, corporate sustainability performance
(Lu, 2020; Yu, 2011; Vivek et al., 2014). Furthermore, it leads to the necessity
to evaluate the need to develop the framework for long-lived non-financial
asset management within the system of corporate governance ensuring one of
the corporate governance key principle - “disclosure and transparency”. This
will lead to increase of companies’ performance indicators as well as having sig-
nificant positive impact on company’s future performance, successes, corporate
governance index, potential shareholders’ interest about Latvian stock market
accordingly especially in conditions of economic depression. Furthermore,
developed framework will ensure that not only company’s management, but
also shareholders and other stakeholders will be able to follow, control, manage
and plan company’s long-lived non-financial assets in the most efficient way.
Taking all the mentioned aspects into consideration, there is significant
necessity for such a framework that is developed based on investigation of
the latest scientific researches and existing practices applied by Latvian
companies listed on Baltic stock exchange within the system of corporate
governance. As result the author’s developed framework for management
of long-lived non-financial assets owned by Latvian companies listed on
Baltic stock exchange within the system of corporate governance will ensure
transparent, reliable and in accordance with respective laws and regulations
information in ones’ financial statements/ annual reports. Accordingly, this
will lead to the most efficient and effective financial and investment decision
making processes performed not only by company’s management, but also
shareholders (existing/ potential) and other stakeholders. Furthermore, this
will influence companies’ performance indicators, value creation, competitive
advantage as well as behaviour of investors and other stakeholders, respective
security prices and companies’ ability to get additional finance accordingly.

The object, the subject and hypothesis of the research

The object of the research is Latvian companies listed on Baltic stock exchange.
The subject of the research is management of long-lived non-financial assets
within the system of corporate governance in accordance with corporate gov-
ernance principle “disclosure and transparency”.

Basic research questions (RQ)

RQI1: What ensures transparency of financial information reflected in financial
statements/ annual reports of listed companies?
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RQ2: What are the most problematic issues in the practices of Latvian listed
companies listed on Baltic Stock Exchange processes for long-lived non-financial
assets accounting, reporting and management within the system of corpo-
rate governance? To what extent existing methods used to prepare financial
statements/ annual reports are in accordance with the corporate governance
principle “financial transparency”?

RQ3: Does information relating long-lived non-financial assets owned by
Latvian companies listed on Baltic stock exchange shows/ proves that these
assets and management of these assets do have any impact on companies’
performance?

RQ4: Does corporate governance have any impact on the corporate performance
of Latvian company listed on Baltic stock exchange? Is it possible to measure
this impact and how? Is there any relation between “voluntary” corporate
governance and corporate performance of Latvian companies listed on Baltic
stock exchange?

RQ5: What is/ are necessary to be improved or implemented in the manage-
ment process of long-lived non-financial assets within the system of corporate
governance of Latvian companies listed on Baltic stock exchange to ensure at
the same both - the highest level of company’s performance and transparency
of the information that could be usable for various analysis and decision making
processes performed by all stakeholders?

The hypothesis of this research is stated as follows: there is a direct long-lived
non-financial asset management impact on performance of Latvian companies
listed on Baltic stock exchange.

The research aim and main tasks

The main goal of the research - based on study of long-lived non-financial
asset management process assess topicality of long-lived non-financial asset
management, develop long-lived non-financial asset management framework
and make suggestions how to ensure transparent long-lived non-financial
assets accounting (internal)/reporting (external) processes within the system
of corporate governance.

In consideration of the main goal, the research intends to accomplish the fol-

lowing tasks:

1. Based on the review of academic literature and corresponding rules
and regulations ascertain the meaning and role of efficient management
process of long-lived non-financial assets owned by listed companies
within the system of corporate governance and its impact on company’s
performance;

2. Identify, analyse and critically evaluate existing practices for the corporate
governance principle “disclosure and transparency” in management process
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of long-lived non-financial assets owned by Latvian companies listed on
Baltic stock exchange within the system of corporate governance to deter-
mine issues of manipulation activities relating accounting and reporting
processes of these assets;

3. Develop the method how to identify and measure the impact of corporate
governance on the financial performance of Latvian companies listed on
Baltic stock exchange;

4. Develop the framework for company’s accounting and reporting processes
of long-lived non-financial assets as a managerial tool for management of
these assets and usable by company’s internal and external stakeholders
within the system of corporate governance;

5. Provide conclusions and recommendations for improvement of the manage-
ment process of long-lived non-financial assets owned by Latvian companies
listed on Baltic stock exchange within the system of corporate governance
or any other long-lived non-financial assets intensive organization by appli-
cation the framework to ensure at the same time both - the highest level
of disclosure and transparency and company’s performance accordingly.
Furthermore, also key prerequisites how to implement this framework
in the most successful way for all company’s stakeholders - internal and
external.

Research methods

In the research process generally accepted qualitative and quantitative
scientific research methods were used, for example: the analysis of management
science literature and regulatory documents, monographic method, content
analysis, case study method, survey method, correlation analysis, descriptive
and inferential statistics, different methods of financial analysis had been
applied - benchmarking or industry analyses and trend analyses by use of
various different financial ratios as well as common-size financial statements/
annual reports analyses. It was done by use of various mathematical tools (aver-
ages, percentages, ratios) and rank test, among others. Calculations performed
by use of computer program Microsoft Excel.

Limitations of the research

1. The object of this research — Latvian companies listed on Baltic stock
exchange (from the year 2007 to year 2021 total number of companies was
changing in all three lists of Baltic stock exchange);

2. Only long-lived non-financial assets excluding intangible asset — goodwill -
have been studied: tangible and intangible ones;

3. Period from year 2007 to year 2021;
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10.

Quantitative research results are based on the author’s developed survey
delivered to 28 Latvian companies listed on Baltic stock exchange (res-
ponded 25 companies) as well as on various calculations performed based
on the secondary data - the author’s collected data from publicly available
information at official website of Nasdaq Riga (www.nasdaqgbaltic.com);
Based on fact that companies in different situations must prepare and apply
different mandatory reports also different terms used within the research,
but with the same meaning for management of long-lived non-financial
assets owned by listed companies within the system of corporate gover-
nance — company’s mandatory reporting document to its shareholders
documenting it’s all activities as well as finance per particular reporting
period (e.g. financial reports - financial statements, consolidated financial
statements, annual reports, consolidated annual reports);

Taking into account that the object and goal of the research is the descrip-
tion of management process for long-lived non-financial assets is general,
not specified for the one particular company, there is not any information
provided in the doctoral dissertation relating calculations of possible costs
to implement the author’s developed framework for accounting and repor-
ting processes of long-lived non-financial assets owned by Latvian listed
companies within the system of corporate governance;

Corporate governance discussed only in the context related to long-lived
non-financial asset management. Issues relating financial management of
long-lived non-financial assets have been considered only through the prism
of one of the most important corporate governance principles “disclosure
and transparency” - performance and financial situation;

Taking into account the object and goal of the research the description
of management process for long-lived non-financial assets is general, not
specified for the one particular company; also, there is no information
relating calculations of possible costs to implement the author’s developed
framework for management of long-lived non-financial assets of Latvian
listed companies within the system of corporate governance;

Only field of management — more precisely financial management of
the company - has been considered within the structure of corporate
governance (see figure 1.1.);

Issues relating financial management have been considered only in relation
to long-lived non-financial asset management of Latvian companies listed
on Baltic stock exchange.

Research period

Theoretical part - period from 1960-s up to the present time;
Practical part - the data from year 2007 to year 2021.
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The thesis presented for defence

1. Based on industry in average long-lived non-financial assets constitutes large
(at least 40% and above) proportion of company’s balance sheet value, and
thus recognition and measurement as well as management of these assets
do have significant impact on company’s performance.

2. Filling gaps through implementation of additional provisions in relevant
rules and regulations governing accounting and reporting of long-lived
non-financial assets will ensure higher transparency in public disclosures as
well as increase of “voluntary” corporate governance index and performance
results of Latvian companies listed on Baltic stock exchange.

3. Management methods of long-lived non-financial assets must ensure one of
the most important elements of corporate governance — “transparency”. This
in turn will increase companies’ disclosure quality and improve companies’
performance.

4. Implementation of the framework for accounting and reporting processes
of long-lived non-financial assets owned by Latvian companies listed on
Baltic stock exchange within the system of corporate governance does have
positive direct impact on company's performance.

The theoretical and methodological basis

The theoretical and methodological components of this doctoral dis-
sertation are based on various scientific articles and researches published
mainly by foreign scientists because of very limited researches done in this
area by local ones. These documents were available in different data bases,
specialized literature of management science, including accounting and
reporting. Also, in materials of scientific seminars and conferences, respective
rules and regulations of the Republic of Latvia and relating documents, as
well respective international ones toward company’s long-lived non-financial
asset management within the system of corporate governance. Also, scientific
publications and researches relating work done by various institutions regu-
lating accounting and reporting of company’s long-lived non-financial assets
were used.

To complete defined tasks of this doctoral dissertation, scientific publica-
tions and institutional documentation, rules and regulations relating company’s
long-lived non-financial asset management within the system of corporate
governance (accounting, reporting, evaluation, impact on company’s perfor-
mance and value, corporate governance). Sources within the literature review
for empirical studies include: EBSCOHost, Scopus, SpringerLink, Thomson
Reuters Web of Science, Wiley Online Library, Emerald, Science Direct, etc.
Following authors were studied:
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o Long-lived non-financial asset management: Amadi-Echenfu J.E.,
JaggiB., Tsui]., Metka R., Sidney S., McNeeney A., Roggi O., Giannozzi A.,
Zhang J-M., Wang S.-H., Chen R., Zhong W.-W., among others;

o Corporate governance: Lu L.W., Madahani P.M., Mahanti R.,
Dissenayake D.H.S.W., Johan S. and Zhang M., Keasey K. and
Wright M., PAcalA A., Palea V., Keasey K., Thompson S., Wright M.,
Morck R.K., Sternberg E., Cohen J., Krishnamoorthy G., Wright A,
Yu J., Vivek M., Young J.C., Myungsoo S., among others;

o Rules and regulations for company’s long-lived non-financial assets:
Barth M. E., Cram D.P., Nelson K.K., Gordon E.A., Hasting N.A.J,,
Hsu H.-T., Burton F.G., Jermakowicz E.K., Trottier K., Seetharaman A.,
Balachandran M., Saravanan A.S., Kuzmina I., Kuzmina-Merlino I,
Kozlovska I., Vecerskiene G., Jankauskiene K., Valanciene L.,
Sitnikova V.A., Devalle A., Tarca A., Choi E.D.S., Kulchev K., Evans L.,
Pawan K., Gupta V.K., Habib A., Domeika P., Ilincuta L., Jackson S.B.,
Roggi O., Giannozzi A., Dvorakova D., Talnagiova V., Cerna L.,
Pinto I., Rodriguez-Perez, G., Slof, J., Sola, M., Torrent, M., Vilardell, L.,
BrinzA D.E., Bengescu M., Vehmanen P., El-Tawy N., Abdel-Kader M.,
Mauriello J.A., among others.

Scientific significance and novelty of the research

Theoretical significance of the research stems directly from the scien-
tific novelty of the research. The author using original approach developed
the framework for long-lived non-financial asset management within the system
of corporate governance of Latvian companies listed on Baltic stock exchange.
This research provides the approach that includes accounting and reporting
processes of long-lived non-financial assets in accordance with corporate gov-
ernance principle “disclosure and transparency” controlled not only internally
by side of company’s management, but also externally — by side of any other
company’s stakeholder. Furthermore, increasing significance of the average
proportion of long-lived non-financial assets from company’s total balance
sheet value for Latvian listed companies on Baltic stock exchange - from
38% in year 2007 up to 55% in year 2017, but for some companies even up to
97% - strengthen the theoretical significance of this research (Kozlovska, 2015;
Kozlovska and Kuzmina-Merlino, 2019). By use of this approach the author
proves that the developed framework allows any company’s stakeholder to
control the management of long-lived non-financial assets that does have impact
on company’s performance and financial situation. Furthermore, this accord-
ingly influence company’s stakeholders’ decisions, stock market and economy
of the Republic of Latvia. The conducted research compromises the following
scientific novelties and theoretical significance:
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Proved the statement not investigated ever before - the significance of
corporate governance from the perspective of its principle “disclosure and
transparency” within the management process of long-lived non-financial
assets owned by listed companies;

Identification of issues, problems as well as ascertained and proved influ-
encing factors of the direct long-lived non-financial assets and its manage-
ment impact on performance of Latvian companies listed on Baltic stock
exchange within the system of corporate governance from the perspective
of the corporate governance principle “disclosure and transparency” that
was not investigated ever before;

Within the empirical research based on analysis of economic literature
and scientific publications very significant number of existing researches
have been analysed, and thus identified the most problematic issues in
the management process of long-lived non-financial assets during its
whole life cycle (from the acquisition to disposal/ renewal). There were
not any similar researches done ever before in the prism of the whole life
cycle period of long-lived non-financial assets. Furthermore, issues iden-
tified during this research proves that it is legally allowed and possible to
manipulate with the information in accounting and reporting processes of
long-lived non-financial assets within the system of corporate governance.
Moreover, also there were not any similar researches identified investigating
this issue from the perspective of management of long-lived non-financial
assets within the system of corporate governance of listed companies
regarding perspective of the corporate governance principle - “disclosure
and transparency”.

Identified gaps in local and international rules and regulations governing
accounting and reporting processes for company’s long-lived non-financial
assets during its whole life cycle, and thus proposed additional provisions in
the rules and regulation to remove these gaps. In addition, this will allow
to ensure the corporate governance principle “disclosure and transparency”
and will eliminate any possible manipulative activities by side of company’s
management and other stakeholders to reflect real situation in the company
and its performance indicators accordingly;

Developed “voluntary” corporate governance index for Latvian companies
listed on Baltic stock exchange. Moreover, mutual relation between this
index and performance of Latvian companies listed on Baltic stock exchange
has been proved. There are not any similar indexes developed or investigated
as well as researches relating long-lived non-financial asset management
within the system of corporate governance of Latvian companies listed on
Baltic stock exchange done ever before;

Investigated and defined information necessary to be ensured by the follow-
ing elements of decision making processes relating long-lived non-financial
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asset management of listed companies within the system of corporate gov-
ernance - transparent accounting and reporting processes for these assets
during its whole life cycle (including all activities from its initial acquisition/
development to its disposal/ renewal). There are not any similar researches
done ever before;

Developed the framework as a managerial tool for the efficient and transpar-
ent long-lived non-financial asset management of Latvian companies listed
on Baltic stock exchange within the system of corporate governance or any
other long-lived non-financial assets intensive organization as well as define
key steps for the implementation and evaluation processes for this frame-
work applicable by all stakeholders - internal and external. There are not
any similar researches or frameworks in this perspective done ever before.

Practical significance of the research

The framework for accounting and reporting processes for the management

of long-lived non-financial assets of Latvian companies listed on Baltic stock
exchange within the system of corporate governance developed as a direct result
of this the doctoral dissertation. There are not any similar researches done ever
before, and this framework can be applied to business life:

1.

The framework for accounting and reporting processes for the management
of long-lived non-financial assets of Latvian companies listed on Baltic
stock exchange within the system of corporate governance is easy appli-
cable as well as practically useful for any company’s stakeholder - internal
or external one. The author of this dissertation has developed practically
applicable framework steps for every stage of the life cycle of long-lived
non-financial asset within the system of corporate governance: acquisition
or development, usage or utilization, maintenance and renewal or disposal;
Since accounting and reporting policies affect as balance sheet, profit or
loss statement as company’s performance the author of this dissertation
has developed also evaluation forms for each step of this framework.
Evaluation forms consist of 6 key parts and includes author’s devel-
oped relevant management processes as well as empirically measurable
indicators with the goal to evaluate results from development and
implementation of the framework for long-lived non-financial assets
management within the system of corporate governance. Furthermore,
the form also will ensure that author’s developed framework will pro-
vide definite direction and guidance on the transparent, reliable and
in accordance with respective laws and regulations for accounting and
reporting processes of long-lived non-financial assets of Latvian com-
panies listed on Baltic stock exchange within the system of corporate
governance;
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The company owing long-lived non-financial assets does have significant
advantages from the application of the author’s developed framework for
long-lived non-financial asset management processes within the system
of corporate governance (increased indicators of company’s performance,
value, “voluntary” corporate governance index, market share, growth,
productivity, etc.). The framework is systematized, as a part of company’s
coordinated business strategy according with laws and regulations as well as
shareholders’ and other stakeholders’ interests. Since, nowadays the meas-
urement of these assets is being accounted as one of the most important
areas of financial accounting company’s management and shareholders or
other stakeholders applying this framework will be ensured that company’s
long-lived non-financial assets are being recognized, measured, managed
in the most efficient and transparent way, in accordance with respective
accounting and reporting regulations;

The result and recommendations of this research can be applied not
only by Latvian companies listed on Baltic stock exchange, but any
other long-lived non-financial assets intensive organization worldwide as
well by any stakeholder or practitioners of financial statements/ annual
report analysis. Asset management process can differ among companies
because of different companies, cultures, objectives and even languages.
Nevertheless, management of long-lived non-financial assets within
the system of corporate governance includes many different steps. In most
of these steps the precise accounting and reporting information relating
long-lived non-financial assets is essential and even critical in steps of asset
management:

Strategy and planning of asset management;

Asset management decision making;

Life cycle delivery;

Asset information;

Organization and people;

Risk and review.

Recommendations stated by the author of this doctoral dissertation will
give significant contribution not only to stakeholders of Latvian com-
panies listed on Baltic stock exchange, but also to the stock market and
economy of the Republic of Latvia. Because more transparent and reliable
financial accounting and reporting processes for long-lived non-financial
asset management within the system of corporate governance of Latvian
companies listed on Baltic stock exchange will lead to more transparency
in public disclosures that will increase potential shareholders’ inter-
est about Latvian stock market and as a result also the stock exchange
market capitalization proportion to GDP of the Republic of Latvia will
be increased;

me oo o
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6. Theoretical studies about evaluation and management of company’s long-
lived non-financial assets within the system of corporate governance can
be used as teaching guides for institutes of higher education and other
professional institutions for auditors, accountants, managers, financial
controllers, and analysts.

Approbation of the most relevant results

Key results of the research the author has been presented to a wide range of
persons/ organizations - stakeholders of Latvian listed companies on Baltic
stock exchange:

Management and shareholders of Latvian companies listed on Baltic stock
exchange, Nasdaq Riga, sworn auditor, Big Four Audit companies, European
Court of Auditors, Ministry of Finance (Republic of Latvia), expert from
the field of Corporate governance, development of the program/ platform
(patent, planned to be developed in the next stage of this research).

The main results of the empirical research published in the following scien-
tific publications:

1. Kozlovska I., Kuzmina-Merlino I., Linkage between Management of
Long-Lived Non-Financial Assets and Performance of Latvian Companies
Listed on the Baltic Stock Exchange// Book: Reliability and Statistics in
Transportation and Communication, Springer International Publishing
AG, - 2019., p.684-694. ISSN: 2367-3370, ISSN (electronic): 2367-3389,
ISBN: 978-3-030-12449-6, E-book ISBN: 978-3-030-12450-2. DOI: https://
doi.org/10.1007/978-3-030-12450-2. Springer International Publishing;

2. Kozlovska I., Corporate Governance Disclosures: The Case of Latvian
Companies Listed on Baltic Stock Exchange// Book: Reliability and Statistics in
Transportation and Communication, Springer International Publishing AG, -
2018., p.574-584. ISBN: 978-3-319-74453-7, E-book ISBN: 978-3-319-74454-4.
DOTI: https://doi.org/10.1007/978-3-319-74454-4_55. Springer International
Publishing;

3. Kozlovska I., Measurement of long-lived non-financial assets in Latvian
listed companies: cost model versus revaluation model// Journal of Business
Management, - 2017., -Vol.14 p.44-52. e-ISSN: 1691-5348. EBSCO;

4. Kozlovska I., Long-lived non-financial assets impairment in Latvian listed
companies// Journal of Business Management, - Nr.11, 2016, p. 60-69. ISSN
1691-5348. EBSCO;

5. Kozlovska I., The impact of long-lived non-financial assets depreciation/
amortization method on financial statements// Copernican Journal of
Finance & Accounting, - Nr.4(2), 2015, p.91-108. e-ISSN: 2300-3065, p-ISSN
2300-1240. EBSCO;
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6.

Kozlovska L., Kumzina I. Accounting measurement of long-lived Assets: a case
of impairment practice// Journal of Business Management, - 2012, - No.5,
Special Edition. -p.56-65. ISSN 1691-5348. EBSCO.

References to scientific articles published by the author of the doctoral dis-
sertation are included in the following scientific articles and publications of
other scientists and authors:

1.

Bespalov M.V., Accounting for Similiar-type Fixed Assets in State Funded
Educational Institutions, Accounting, Analysis, Auditing, - 2020, - 7(1), - p.15-26,
DOI:10.26794/2408-9303-2020-7-1-26,-https://accounting.fa.ru/jour/article/
viewFile/296/289.pdf (application/pdf);

Massala J.F., Tax Regime for Asset Depreciation and Amortization:
a Comparative Analysis Between Angola and Portugal, Dissertacao
de Mestrado em Contabilidade e Finangas apresentada a Facul-
dade de Economia, - 2020, - p.1-137, http://hdl.handle.net/10316/
94734;

Koowattanatianchai N., Charles M.B., Eddie I. Incentivising investment
through accelerated depreciation: Wartime use, economic stimulus and
encouraging green technologies, - 2019, - 24(1), - p.115-137, https://doi.
org/10.1177/1032373217739921;

Mitic V., Kokic T., Mizdrakovic V., Tereladze D. Correlation Between Asset
Measurement and Profitability of Serbian Listed Companies, Accounting,
Audit and Forensic Science, - 2019, - Vol.Finiz, - p.52-57, https://doi.
org/10.15308/finiz-2019-52-57;

Panova EA. BinsHne aMOpTU3aLIOHHON HOMUTUKM Ha GUHAHCOBBIE
MOKasaTeau ¥ MHBECTUIIMOHHBIE BO3MOXXHOCTU IIPOMBILITIEHHOTO
npepupusitusi, QuHaHCH 1 Kpenum, - 2019, - 25(1), - p.144-158;
Barlasova T., Kopcakova J., Potoma R., Sefcikova D. Assets and Modern
Methods of Depreciation of Assets in an Enterprise, International Scientif
Conference for Doctoral Students and Post-Doctoral Scholars, Empowering
Actions To Achieve Global Goals: Implications For Economics, Business,
Management and Related Disciplines, Conference Proceedings, EDAMBA,
University of Economics in Bratislava, Slovak Republic, - 2019, - October 23-
October 24, - p.22-33, ISBN: 978-80-225-4704-8;

Fedorova D. Hodnoceni vybranych polozek rozvahy - ucetni a danovy
pohled, Bakalafska prace, Technicka Univerzita v Liberci, Ekonomicka
fakulta, - 2018/2019;

Juarez F. The Growth of Companies as a Function of Total Assets, WSEAS
Transactions on Business and Economics, - 2018, - Vol.15, - p.301-310, ISSN:
11099526, Scopus;

Juarez F. A Preliminary Approach to Identify the Best Function that
Fits the Growth of Company Total Assets, International Conference on
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Applied Mathematics & Computer Science (ICAMCS), - 2018, DOI: 10.1109/
CAMCS46079.2018.000-3;

Maruszewska E.W. ZROZNICOWANIE UJECIA AMORTYZAC]JI
W SPRAWOZDAWCZOSCI FINANSOWE] WSPOLCZESNYCH
PRZEDSIEBIORSTW, Studia Ekonomiczne, Zeszyty Naukowe Uniwersytetu
Ekonomicznego w Katowicach, - 2018, - No.369, - p.137-149, ISSN 2083-
8611, Zrdznicowanie ujecia amortyzacji w sprawozdawczo... — Library of
Science (bibliotekanauki.pl);

Paly M.B., Determinant Variable of Net Income of Two Cobs Hybrid
Corn Farm: Panel Data Analysis of Three Districts in South Sulawesi,
Indonesia, International Journal of Progessive Sciences and Technologies
(IJPSAT), -2018, -8(2), -p.302-311, ISSN:2509-0119, DOI: http://dx.doi.
org/10.52155/ijpsat.v8.2.439, International Journal of Progressive Sciences
and Technologies (ijsht-journals.org);

Nawaiseh M.E., Al-Ibbini O.A., Al-nawaiseh H.N.F. Impairment of Non-
Current Assets-Implementation and Disclosure: Evidence from Industrial
Firms in Jordan, British Journal of Business Design & Education, - 2016, - 9(2),
ISSN (print): 2222-7426, ISSN (Online): 2222-8412;

Nawaiseh M.E. Can Impairment Recognition under IAS 36 Improved
by Financial Performance, International Journal of Economics and
Finance, - 2016, - Vol.8(12), - p.163-174, ISSN: 1916-971X, E-ISSN: 1916-9728;
Nawaiseh M.E. Impairment Accounting Practice in Jordanian Industrial
Public Shareholding Companies under IAS 36, British Journal of Applied
Science & Technology, - 2016, - Vol.12(6), - p.1-16, ISSN: 2231-0843;
Krupina N.N. The Role of Sub-Functions in the Effective Implementation of
Accounting and Economic Functions of Depreciation, Financial Analytics:
Science and Experience, - 2016, 43(2016), - p.2-17, ISSN: 2311-8768 (Online),
ISSN: 2073-4484 (Print);

Nawaiseh M.E., Al-Ibbini O.A., Nour H., Al-Nawaiseh F. Impairment
of Non-current Assets-Implementation and Disclosure: Evidence from
Industrial Firms in Jordan, Advances in Management & Applied
Economics, - 2016, - Vol.6(4), - p.111-126, ISSN (print): 1792-7544, ISSN
(online): 1792-7552;

Nawaiseh M.E. Impairment Analysis of Non-current Assets under DCF
Based-test in the Jordanian Industrial Shareholding Companies, British
Journal of Economics, Management & Trade, - 2015, - Vol.7(1), - p.10-22,
DOI: 10.9734/BJEMT/2015/12880;

Kasztelnik K. The Impairment of Long-Lived Assets and Reversing
Revaluation Review under US GAAP VS. IFRS Models in the United
States, Accounting and Finance Research, - 2015, 4(3), - p.106-113, ISSN
1927-5986, E-ISSN 1927-5994, doi:10.5430/afrv4n3p106, URL: http://dx.doi.
org/10.5430/afrv4n3p106;
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19.

20.

Plyats M. Company’s long-lived non-financial assets as an object of com-
pany’s evaluation and company’s management, essay, RTU Riga Business
School, - 2015, - p.1-10. (DOC) Essay(Case Studyl)Mikhail Plyats | Mikhail
Plyats - Academia.edu;

Juarez F. Chaotic Recurrence of the Fixed Assets-Infrastructure Influence on
Financial Health of the Hospitality Industry in Emerging Markets, Mathematical
Methods in Finance and Business Administration, - 2014, - p.127-131,
ISBN: 978-960-474-360-5.

Participation in international scientific conferences by the author of the doc-
toral dissertation

The main results of the research were presented in the Republic of Latvia and

abroad in various scientific discussions and international scientific conferences:

1.

14th Annual Scientific Baltic Business Management Conference
ASBBMC(C2021, “Economics and Business: Foreseeing Challenges and
Opportunities”, June 1-2, 2021, Riga, Latvia. Presentation “Corporate
Governance and Information Asymmetry: Case of Latvian Companies
Listed on Baltic Stock Exchange”;

13th Annual Scientific Baltic Business Management Conference
ASBBMC2020, “Evolving Dimensions of Long-lived Non-financial Asset
Management and the 21%* Century Expectations”, February 19-20, 2020,
Riga, Latvia. Presentation “Linkage between PPE and Profitability: Case of
Baltic Stock Exchange”

12th Annual Scientific Baltic Business Management Conference
ASBBMC2019, “Foreseeing Challenges and Opportunities for Organizations
at the Macro and Micro Level”, February 21-23, 2019, Riga, Latvia.
Presentation “Linkage between PPE and Profitability: Case of Baltic Stock
Exchange”;

18th International Multidisciplinary Conference, Reliability and Statistics
in Transportation and Communication (RealStat-2018), October 17-20,
2018, Riga, Latvia. Publication and presentation “Corporate Governance
Disclosure: The Case of Latvian Companies Listed on Baltic Stock
Exchange 12th Annual Scientific Baltic Business Management Conference
ASBBMC2019, “Foreseeing Challenges and Opportunities for Organizations
at the Macro and Micro Level”, February 21-23, 2019, Riga, Latvia.
Presentation “Linkage between PPE and Profitability: Case of Baltic Stock
Exchange”;

11th Annual Scientific Baltic Business Management Conference
ASBBMC2018, “Trend of Business and Funding Models in Contemporary
World”, March 15-17, 2018, Riga, Latvia. Presentation “Influence of
Corporate Governance Disclosure Index: Evidence from Latvian Listed
Companies on Baltic Stock Exchange”;
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17th International Scientific Conference RealStat-2017, “Reliability and
Statistics in Transportation and Communication”, October 18- 21, 2017,
Riga, Latvia. Publication and presentation “Corporate Governance
Disclosures: The Case of Latvian Companies Listed on Baltic Stock
Exchange”;

International Scientific and Educational Conference, Actual Problems
of Education. (Competence-Oriented Approach- iSECRET Results
Dissemination (MIP 2017), “MIP 2017” Presentation “Financial Technologies:
New Challenges of Education of Financial Managers”, June 1-2, 2017, Riga,
Latvia;

10th Annual Scientific Baltic Business Management Conference
ASBBMC2017 and Doctoral Seminar “Sustainable organisations: Creating
and Managing in Turbulent Business Environment”, April 26-29, 2017, Riga,
Latvia. Publication and presentation “Role of long-lived non-financial assets
in performance of Latvian listed companies in Baltic stock exchange”;
19th Nordic Conference Small Business Research (NSCB 2016),
“Entrepreneurship and Value Creation”, May 19-20, 2016, Riga, Latvia.
Publication chapter in book and presentation: “The impact of long-
lived non-financial asset impairment on financial statements of Latvian
companies”;

9th Annual Scientific Baltic Business Management Conference, ASBBMC
2016, “Challenges of Business Sustainability in the Digital Age”, April 21-23,
2016, Riga, Latvia. Publication and presentation: “Measurement of long-
lived non-financial assets in Latvian listed companies: cost model versus
revaluation model”;

International scientific-practical conference “Strategy of Entrepreneurship”
Proceedings, paper presented “The Impact of evaluation approaches of long-
lived assets on a company’s financial performance” (co-author Kuzmina-
Merlino 1.). ISBN 978-966-926-038-3, SHEI Kyiv National Economic
University named after V.Hetman, 27 November, 2015, Kyiv, Ukraine,
page 329-331;

Iris-Alkona, Institute of Researchers and International Symposiums Alkona,
International Scientific Symposium, “Economics, Business & Finance”,
July 7-11, 2015, Jurmala, Latvia. Publication and presentation: “The impact
of long-lived non-financial assets depreciation/ amortization method on
financial statements”;

8th International Scientific Conference: Information Society and Modern
Business. Modern Trends in Business: Globalization vs Localization, April
23-24, 2015, Ventspils, Latvia. Presentation: “Accounting of depreciation
and amortization of long-lived assets™

6th International Scientific Conference: In Search of New Business
Solutions for Emerging Future, April 25-27, 2013, Riga, Latvia. Presentation:

86



15.

16.

17.

18.

“Measuring long-lived assets value: accounting regulation and practical
issues”™;

9th ICAFT: International Conference on Accounting and Finance
in Transition, European and World Experience and Public Policy
Consideration”, October 11-13, 2012, Riga, Latvia. Publication and presenta-
tion: “Accounting measurement of long-lived assets: a case of impairment
practice™

5th International Scientific Conference “Information Society and Modern
Business Knowledge Creation and Transfer into New Competencies”, April
26-27, 2012, Ventspils, Latvia. Presentation: “Long-term asset management
in the corporate governance system”;

International Scientific Conference “Innovative and creative solutions
in business and culture”, The University College of Economics and
Culture, March 28-30, 2012, Riga, Latvia. Publication and presentation:
“Quality of financial information as an important element of corporate
governance”;

International Scientific Conference “Business analysis, accounting, taxes and
auditing”, Department of Accounting at Tallinn University of Technology,
November 10-11, 2011, Tallinn, Estonia. Publication and presentation:
“Credit management improvement in the international commercial
company’.

Structure and volume of the research

This doctoral dissertation is an independent research and consists of the fol-

lowing parts: introduction, 3 main chapters compromising subchapters, conclu-
sions and recommendations, a bibliography, and appendices. The total volume
of the paper is 251 pages including 39 tables and 23 figures. The structure of
this doctoral dissertation developed according with the goal and corresponding
tasks defined for the research (table 1).
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Framework for management of long-lived non-financial assets within
the system of corporate governance of Latvian companies listed on Baltic
stock exchange

Table 1
Structure of the research

Research object - Latvian companies listed on Baltic stock exchange

Research subject - Management of long-lived non-financial assets within the system of
corporate governance and in accordance with Corporate governance principle “disclosure
and transparency”

Research goal - Based on study of long-lived non-financial asset management process as-
sess topicality of long-lived non-financial asset management, develop framework for man-
agement of long-lived non-financial assets and make suggestions how to ensure transparent
long-lived non-financial assets accounting (internal)/reporting (external) processes within

the system of corporate governance

TASKS

Based on the re-
view of academic
literature and
corresponding
rules and regu-
lations ascertain
the meaning and
role of efficient
management pro-
cess of long-lived
non-financial
assets owned by
listed companies
within the sys-
tem of corporate
governance and
its impact on
company’s per-
formance

Identify and
analyse existing
practices for

the one of key
corporate gov-
ernance principle
“disclosure and
transparency”
for management
process of long-
lived non-fi-
nancial assets
owned by Latvian
companies listed
on Baltic stock
exchange

Develop

the framework
for long-lived
non-financial
asset manage-
ment process

of corporate
governance

within the system

Provide conclusions and rec-
ommendations for improve-
ment of the management pro-
cess of long-lived non-financial
assets owned by Latvian com-
panies listed on Baltic stock
exchange within the system of
corporate governance or any
other long-lived non-financial
assets intensive organization
by application the framework
to ensure at the same time
both - the highest level of
disclosure and transparency
and company’s performance
accordingly. Furthermore,
also key prerequisites how to
implement this framework in
the most successful way for all
company’s stakeholders - in-
ternal and external

Provide recommendations for improvement of the management process of long-lived
non-financial assets owned by Latvian companies listed on Baltic stock exchange within

the system of corporate governance

Chapter 1

governance

Long-lived non-financial
asset management within
the system of corporate

Chapter 2
Long-lived non-financial
asset management in
Latvian companies listed
on Baltic stock exchange

Chapter 3
Framework for long-lived non-fi-
nancial asset management within

the system of corporate govern-
ance of Latvian companies listed
on Baltic stock exchange

Hypothesis is accepted

Conclusions 1. - 10.

Conclusions 11.-21.

Conclusions 22.-31.

Recommendations

Source: developed by author

88




The doctoral dissertation is structured as follows

INTRODUCTION

1.

THEORETICAL ASPECTS OF LONG-LIVED NON-FINANCIAL ASSET
MANAGEMENT WITHIN THE SYSTEM OF CORPORATE GOVERNANCE

1.1. Long-lived non-financial asset management in
Latvian companies listed on Baltic stock exchange

1.L1.  Latvian companies listed on Baltic stock exchange

1.1.2. Corporate governance in listed companies: importance
of corporate governance from shareholders’ perspective

1.1.3. Long-lived non-financial assets and its role in company’s performance
1.14. Long-lived non-financial assets governance
1.2. Accounting policy as a basis of long-lived non-financial asset management
1.2.1. Key elements of accounting policy
1.2.2. Definition and standard classification
1.2.3. Recognition and initial measurement
1.2.4. Measurement after recognition
1.2.5. Derecognition (retirement, disposal)
1.2.6. Presentation and disclosure
1.2.7. Financial performance and interpretation

1.3. The impact of corporate governance on efficiency
of long-lived non-financial asset management

1.3.1. Efficient management of long-lived non-financial assets
1.3.2. Evaluating efficiency of long-lived non-financial asset management
1.3.3. Quality of information and financial performance
1.3.4. Results of measuring efficiency of asset management: main issues

1.4. Theoretical framework and conceptual structure of the doctoral dissertation
1.4.1. Theoretical framework; research variables
1.4.2. Research questions (RQ)

LONG-LIVED NON-FINANCIAL ASSET MANAGEMENT IN
LATVIAN COMPANIES LISTED ON BALTIC STOCK EXCHANGE

2.1. Rules and regulations determining transparent financial
accounting and reporting, evaluation, and management
processes for the listed (publicly accountable) company

2.2. Specifics of long-lived non-financial asset management of
Latvian companies listed on Baltic stock exchange and its
impact on quality and transparency of information disclosure

2.3. Application of fair value concept in the measurement
process of long-lived non-financial assets

2.3.1. Research problem description
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2.3.2. TAS 36 impact on company’s financial performance

2.3.3. Scientific researches about the impairment
of long-lived non-financial assets

2.3.4. The main problems in practical application of the fair value principle

2.4. Long-lived non-financial asset management
and companies’ financial performance

2.4.1. Financial reporting - main source of information for decision making
2.4.2. Long-lived non-financial asset management and performance

2.4.3. Recognition and measurement of long-lived non-financial
assets owned by Latvian companies listed on Baltic stock
exchange: identification of possible issues and problems

3. CORPORATE GOVERNANCE AND FINANCIAL PERFORMANCE

3.1. Corporate governance and financial performance: case
of Latvian companies listed on Baltic stock exchange

3.2. Framework for long-lived non-financial asset
management within the system of corporate governance

3.3. Framework for long-lived non-financial asset
management within the system of corporate governance
of Latvian companies listed on Baltic stock exchange

3.4. Implementation process of the framework for long-lived non-
financial asset management within the system of corporate
governance of Latvian companies listed on Baltic stock exchange

CONCLUSIONS
RECOMMENDATIONS

BIBLIOGRAPHY

APPENDICES
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1. THEORETICAL ASPECTS OF LONG-LIVED
NON-FINANCIAL ASSET MANAGEMENT WITHIN
THE SYSTEM OF CORPORATE GOVERNANCE

(Chapter 1 consists of four sections, 55 pages
comprising 4 tables and 9 figures)

Chapter 1 of the doctoral dissertation represents the theoretical study and
review of the management of long-lived non-financial assets within the system
of corporate governance, and theoretical framework of long-lived non-finan-
cial asset management impact on performance of Latvian companies listed on
Baltic stock exchange. Today one of key goal of country is how to ensure its
economic growth to ensure welfare of people living in this country. Its economic
growth has been significantly influenced also by such factor as its stock market
(Bogdan, 2016). Growth rates of listed companies’ aggregated earnings and of
GDP tend to share similar trends (ECB, 2017). Nasdaq stock exchange in Riga
called Nasdaq Riga is a part of Nasdaq Baltic equity market. Latvian companies
listed in Nasdaq Riga varies among years — from 41 companies in year 2007
to 27 companies in year 2017, and 15 companies in year 2021. Furthermore,
competitiveness of every company depends on various finance and non-finance
factors and its mutual influence. One of such a factor is corporate governance
having significant impact on various decision-making processes including
ones relating long-lived non-financial assets.

Field of
Corporate Shareholders (including mana-
Governance gement of institutional funds)

Board of directors
(including chairperson)

~
General manager J

Field of
management

Figure 1.1. The field of corporate governance

Source: developed by author
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Today practices of good and efficient corporate governance have impact on
image, market share, growth, customers, long-term strategy and how to manage
one in the global market (Crisan-Mitra, 2015, p.465; Suzuki, 1999). The figure 1.1.
reflects an overall corporate governance system of the listed company including
three main areas of management: general meetings of shareholders, board of
directors — supervising and leading the company, functional areas of management
(e.g., procurement, production, marketing, finance, public relations, etc.) headed
by the company’s CEOs who are ones owing real power to lead companies based
on their own political, social, and economic beliefs (Morck, 2007). Practices of
corporate governance are core reasons for financial woes to the Asian crisis in
year 1997, global financial crisis in year 2007 (Pillai and Al-Malkawi, 2016).
Policy makers stress importance of corporate governance also among not
listed companies (OECD, 2015). One of key problems of corporate governance
is including better disclosure by an annual corporate governance statement
to help shareholders to exercise their rights and responsibility of board mem-
bers to shareholders for financial statements/ annual report (Lovrincevi¢
Selamov and Hrsti¢, 2012). The concept of governance is authority plus control
to ensure transparency, accountability (Mahanti R., 2021). The strongest guide-
lines worldwide of the corporate governance are being accounting “The OECD
Principles of Corporate Governance” (issued in year 1999, revised in year 2004)
including five key categories: board and management structure and process,
ownership structure and exercise controlling rights, financial transparency
and information disclosure, auditing, corporate responsibility, and compli-
ance (McKeith and Collins, 2013). Therefore, today there should be clear and
transparent relationship among companies’ shareholders and management,
information should be reliable and transparent, in according with respective
regulative documents governing listed companies or Corporate Governance
Code. Companies applying principles of corporate governance do have an
undoubted advantage to attract shareholders and investments. Investors’
risk to experience loss of financial funds has been decreased significantly.
Therefore, the practices of the corporate governance do have significant
impact on company’s performance in the global market contributing growth,
stability, long-term investments. Long-lived non-financial assets often requir-
ing significant investments constitute also considerable part of companies’ total
assets in its statements of financial position (Derun, 2013, p.185; Garinina, 2009).
During period of 11 years (from year 2007 to year 2017) these assets owned by
Latvian companies listed on Baltic stock exchange constitute in average 41,77%
of its total balance sheet values. This average proportion increased from 38%
in year 2007 up to 55% in year 2017 reflecting significant capital investments
performed (Kozlovska, 2015; Kozlovska, 2017; Kozlovska and Kuzmina-Merlino,
2019). Therefore, these assets do have significant impact on the company at vari-
ous levels - internal, external, and even more global one. Decisions taken toward
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these assets during their whole life cycles should be transparent and taken very
seriously in accordance with companies’” long-term plans and supported with
detailed calculations, plans. By example, during utilization stage of such an
asset following issues must be considered: funding and financing, technology,
environment and even socioeconomics/ politics issues (Amadi-Echendu, 2021).
Asset management has been developing new models and concepts covering
much more areas as ever before with key goal to increase and even optimize
company’s long-term non-financial asset’s overall performance and contribute
to the company’s overall performance (Price, 2018). Furthermore, asset manager
works together with accounting/ finance departments must be familiar with
basic principles of depreciation (Hastings, 2021). Today it goes together with asset
governance that is systematic and coordinated business strategy of the company
based on which the company manages its physical assets, resulting in increased
indicators of company’s performance and growth (Alles et al., 2005). “With
Asset Governance company can creating framework for asset management
processes, organizational structure, high economic performance and growth
on long time horizon including decision making process in regard to the asset
life-cycle, higher level of accountability and transparency in asset reporting and
penalty system for asset users” (Katici¢ et al., 2014, p.208). Business leaders
in asset intensive organizations are beginning to understand the impact
that asset management has on efficiency, safety, reliability, sustainability, and
stakeholders’ confidence (Katici¢ et al., 2014). Therefore, the one can state that
the company’s long-lived non-financial asset management does have signif-
icant impact on multiple areas within the system of corporate governance.
There are several basic principles of good corporate governance. One of the most
important one is the principle also investigated - transparency of information
including preparation of companies’ financial statements/ annual reports,
how all the information has been disclosed, company’s internal controls, etc.
Company’s financial accounting and reporting processes at the highest level
is one of key characteristics for qualitative corporate governance which main
rules and requirements are in accordance with ones announced by share-
holders. This interpretation is also in line with the conclusion stated by Cohen
et al. (2004): “One of the most important functions that corporate governance
can play is ensuring the quality of financial reporting process” (Cohen, et al.,
2004, p.87). “A system of corporate governance needs a good level of disclosure
and adequate information to eliminate (or at least reduce) information asym-
metries between all parties” (Madhani, 2015, p.7). According with Madhani
(2007) even points out that based on the corporate governance rating systems
and surveys of shareholders’ opinion as key core attributes of good corporate
governance includes disclosure and transparency (Madhani, 2007). Further,
there are various schemes how to evaluate the quality of financial information
within company’s existing/ planned corporate governance system. Usually as
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Figure 1.2. Areas focused by the company’s internal accounting and reporting policy
of long-lived non-financial assets

Source: Developed by author
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Figure 1.3. Areas provided by the company’s long-lived non-financial asset
management at the highest quality

Source: Developed by author

one of key elements in these schemes is also company’s accounting policies
including one for its long-lived non-financial assets applied. Management
recognizes that there are real economic benefits to be gained from a well-man-
aged disclosure policy (Madhani, 2015). Company’s internal accounting and
reporting policy of long-lived non-financial assets has focused on the fol-
lowing key areas reflected in the figure 1.2. (Metka, 2015, p.32; Sidney, 2009;
McNeeney, 2005; Roggi and Giannozzi, 2015; Kozlovska, 2011; Poenaru and
Halliburton, 2011; Woodruff, 1997; Garinina, 2009; Knowledge Management,
2000/2001, p.1; Carlucci and Schiuma, 2016; Carlucci and Schiuma, 2006;
Zhang et al., 2014).

Management of the company’s long-lived non-financial assets within
the system of corporate governance at the highest quality influences areas
shown in the picture 1.3. above (IAM, 2017; Kati¢i¢ and Dulci¢, 2012; IMA,
2017; Yu, 2011; Mande et al., 2012). As a result, it is crucial that accounting
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Figure 1.4. Key elements of accounting and reporting policies of company’s
long-lived non-financial assets for decision making

Source: prepared by author

and reporting processes or processes for recognition and measurement of
company’s long-lived non-financial assets are correct, transparent, and in
accordance with respective accounting and reporting rules and regulations.
In the process of decision making toward financing and possible future
investments in these assets it is very important that information available is
transparent, fairly reflecting real situation in the company. Therefore, one can
state that performance and financial accounting and reporting of these assets
play significant role within the system of corporate governance of the com-
pany. Furthermore, corporate accounting policy consists of definite principles,
bases, conventions, rules, and specific practices of recognition, evaluation,
presentation, and its accounting management rules of all positions reflected
in the company’s financial statements/ annual report. It includes information
presented in the financial statements/ annual report that is credible, prudent,
neutral, comparable, and relevant for the user’s decision-making process (Manea,
2017). To ensure qualitative financial information during this process the key
prerequisites are the following: identification of the most promising investment
opportunities, control of managers’ decisions defined as the best ones in favour
of managers rather than owners of the capital, limiting them from stealing,
decrease the problem of asymmetric information (Bushman R. M., Smith A.].,
2003, 76-87).

Nevertheless, there are requirements and guidance defined by IASB standards
and interpretations what the corporate accounting policy of company’s long-
lived non-financial assets should include (Figure 1.4.) each of these steps include
various unsolved issues influencing the quality and transparency of financial
accounting and reporting of long-lived non-financial assets and performance
of the particular company accordingly (Kozlovska, 2017; BrinzA and Bengescu,
2016; Burton and Jermakowicz, 2015e; Ja¢ov and Hordk, 2015; Barth, 2014;
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El-Tawy and Abdel-Kader, 2013b; Ilincuta, 2013; Talnagiova and Cerna, 2011;
Devalle, 2014; Rodriguez-Perez et al., 2011; Talnagiova and Cerna, 2011; Betakova
et al., 2014; Roggi and Giannozzi, 2015; Gordon and Hsu, 2012; Rennekamp
et al., 2015; Trottier, 2013; Sitnikova, 2014). Disclosure requirements ensures
strong possibility to increase the quality of financial reporting that further
is very positive signal for existing/ potential shareholders because the prob-
lems of asymmetric information and agency costs will be decreased (Tarca,
2004). Key goals to force companies adopt IAS/ IFRS is to increase quality
of financial statements/ annual report and efficiency of capital markets
(Evans, 2003). Financial analysis is essential for every company to evaluate its
performance in all financial aspects. Ratio analysis is one of the powerful tools
in the process of financial analysis indicating the effectiveness of company’s
short-term and long-term financial policies (Pawan et al., 2013). “Financial
accounting information, to the extent that it provides value-relevant infor-
mation, plays a critical role as a corporate governance device in disciplining
managers” (Habib, 2008, p.6). Processes of accounting and reporting are
very important in the management system of any company providing with
information regarding long-lived non-financial asset, its physical state, the rate
of provision with this asset, its depreciation. This information is very useful to
control acquisition, turnover, analyse usage effectiveness of the asset (Domeika,
2008). Therefore, it can be concluded that policy of long-lived non-financial
assets is part of company’s financial strategy that ensures the timely updating
of long-lived assets, ensures high efficiency of the usage of these assets, and
an optimal structure of funding sources. Moreover, business leaders in asset
intensive organizations are beginning to understand the impact that asset
management has on efficiency, reliability, sustainability, stakeholders” confi-
dence (Katic¢i¢ et al., 2014). Asset management has been used to analyse how
effectively and efficiently the company has been using its assets to produce
turnover or sales (Peavler, 2017). Efficiency of long-lived non-financial assets
directly influence possibility to increase company’s production capacity, cost
reduction and profit. Long-lived non-financial asset management process does
have significant impact on company’s profitability and efficiency indicators that
increase owners’ wealth (Chakraborty, 2014; Sur and Yadav, 2014). Key ratios
used for efficiency measurement: return on fixed assets, profitability of fixed
assets (%), capacity of fixed assets (Rurane, 2006). Furthermore, to develop
investment management structures both factors (financial and non-financial)
should be considered (Hongson et al., 2013). Even CEO compensation system
can have impact on company’s operating efficiency and assets productivity
(Jiswal and Bhattacharyya, 2016). Therefore, the one can state that also pro-
cesses relating accounting and reporting of long-lived non-financial assets
become more and more important component of company’s management and
performance evaluation plus corporate governance of the company processes
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Figure 1.5. The place of accounting and reporting processes for company’s long-lived
non-financial assets in accordance with corporate governance principle “disclosure
and transparency” or as the object within the system of corporate governance

Source: developed author

in the most efficient way. Asset governance does have large scope in terms of
strategies at the corporate level with key goal to identify ways how physical
assets can be used to reach business goals, create company’s further value
(Katici¢ et al., 2014). Further, corporate governance does have significant impact
on companies’ financial performance and it directly influences companies’
financial performance (Tehrani, 2016). Better corporate governance is highly
correlated with better company’s operating performance and company’s mar-
ket valuation. The quality of corporate governance significantly determines
the stock price, strongly correlates, and has strong impact on stock returns,
have higher company’s value (Malik and Shah, 2013; Tehrani, 2016; Gompers
and Metrick, 2003; Carvalhal and Nobili, 2011; Sungmin et al., 2014). There
is mutual relationship between company’s corporate governance index and
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Table 1.1. Long-lived non-financial asset management and its impact on company’s
performance from perspective of corporate governance principle “disclosure and
transparency”: gaps identified

Key elements Issues

Issues and procedures relating standard classification of long-lived

Classification :
non-financial assets.

Recognition and How, when and in what value the long-lived non-financial asset
initial measurement | can be recognized as one.

Which/ how model must be applied in order to measure the par-

Measurement after ticular asset (cost/ revaluation), further how this asset should be

recognition depreciated/ amortized as well as impaired.
Derecognition When/ how retirement/ disposal of the long-lived non-financial
(retirements, dis-

asset must be performed.
posals)

How all the information related to the accounting and reporting pro-
Presentation and cessesof company'slong-lived non-financialassets should be presented
disclosure anddisclosedin financial statements forall stakeholdersinaccordance

with corporate governance principle "disclosure and transparency".

Procedure evaluating and interpreting the impact of corporate gov-
ernance principle "disclosure and transparency" relating accounting
and reporting processes for long-lived non-financial assets on various
company's performance indicators including ones relating efficiency
of its long-lived non-financial assets management and performance.

Performance and
interpretation

Source: developed by author (2021)
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company’s share price (Black et al., 2006). Nevertheless, most of studies show
the positive link between corporate governance and company’s performance
others show a negative one or even the third category of studies concludes that
there is not any relationship (Dissenayake et.al., 2021; Pintea et al., 2015; Kara
etal.,, 2015; Ayuso et al., 2014). Corporate governance system does have impact
on managers’ behaviours in the decision-making processes (Jermias, 2007).
“Agents” (the board of directors and management) are also key persons for
companies’ Corporate Governance Process. Problem of maintaining a balance
of responsibility between interests of shareholders and managers in this
situation becomes vital for listed companies. Place of company’s long-lived
non-financial assets as the object to be managed within the system of corpo-
rate governance as well as its management impact on company’s performance
(figure 1.5.).

These scientific findings can be also interpreted as the base for the empi-
rical research of this doctoral dissertation and development of the framework
to manage company’s long-lived non-financial assets within the system of
corporate governance of Latvian companies listed on Baltic stock exchange.
This framework will ensure the highest level of disclosure and transparency in
companies’ financial statements/ annual report and in accounting and repor-
ting processes for these assets, therefore, will increase company’s performance
indicators including investment attractiveness. Therefore, one can conclude
by saying that methods applied for the accounting and reporting treatment
of company’s long-lived non-financial assets do have impact on the quality of
financial information, content of its financial statements/ annual report and
financial performance. Furthermore, it determines the level of “transparency”
of the financial information available in public disclosures based on which
shareholders make their managerial and financial decisions.
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2. LONG-LIVED NON-FINANCIAL ASSET
MANAGEMENT IN LATVIAN COMPANIES
LISTED ON BALTIC STOCK EXCHANGE

(Chapter 2 consists four sections, 73 pages
comprising 19 tables and 5 figures)

In this section of this doctoral dissertation the author did the research
on practices applied by Latvian companies listed on Baltic stock exchange -
the object of this doctoral dissertation.

RQ1: What ensures transparency of financial information reflected in
financial statements/ annual report of listed companies? Reliable, consistent,
and uniform financial reporting is a very important part of good corporate
governance practices worldwide with goal to get credibility of the business
in eyes of existing and potential shareholders and other stakeholders (Gupta,
2014). Nevertheless, there are various rules and regulations for accounting and
reporting processes for company’s long-lived non-financial assets there are areas
significant improvements needed to ensure disclosure and transparency because
the way how the ones have been applied do have significant impact on com-
pany’s financial accounting, reporting, evaluation, and management processes
of these assets as on company’s financial results per reporting period as well
as significant impact on decisions made by various companies’ stakeholders -
local rules and regulations: more detailed information about accounting and
reporting of company’s tangible and intangible assets, Nasdaq Riga rules and
regulations — more attention should be paid to the quality and transparency
of companies’ financial statements/ annual report and issues concerning these
assets. Strict rules for companies should be implemented in case any manipula-
tive activity in its accounting and reporting processes will be identified. IFRS/
IAS: supplement with very strict and standardized rules toward accounting and
reporting of company’s long-lived non-financial assets (e.g. IAS 36, etc.). More
detailed description of the research performed provided in the full doctoral
dissertation.

RQ2: What are the most problematic issues in practices of Latvian listed
companies on Baltic Stock Exchange processes for long-lived non-financial
assets accounting, reporting and management within the system of corpo-
rate governance? To what extent existing methods used to prepare financial
statements/ annual report are in accordance with the corporate governance
principle “financial transparency”? The author by use of survey research
identified what type of frameworks and mechanisms Latvian companies listed
on Baltic stock exchange used to apply to manage its long-lived non-financial
assets according with the corporate governance principle “disclosure and
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Figure 2.1. Framework of the survey

Source: developed by author

transparency’. Survey sticks to a questionnaire, contained in total 27 questions
about issues concerning accounting, reporting and management processes of
companies’ long-lived non-financial assets. The survey was developed in the spe-
cial program (https://www.visidati.lv/surveys/) and electronically distributed to
all 28 Latvian companies listed on Baltic stock exchange during period from
the end of year 2013 to year 2015. The final number of respondents was 25.
Based on the results of the survey one can conclude that it is not safe that
stakeholder using financial statements/ annual report of Latvian companies
listed on Baltic stock exchange is able to see the true and fair view of the com-
pany’s performance concerning its long-lived non-financial assets management
and its impact on other positions of financial statements/ annual report accord-
ingly. Furthermore, there is a significant need to develop frameworks and
mechanisms for all stakeholders of Latvian companies listed on Baltic stock
exchange to be applied to manage long-lived non-financial assets within the sys-
tem of corporate governance in transparent and reliable manner. Not only these
companies, but also regulatory institutions and society should pay more atten-
tion to this type of issues. Today’s economic and political situation and the pro-
cess of globalization reinforces the importance of these issues either. The fol-
lowing most problematic issues in the practices of these companies relating its
accounting, reporting and management processes of these assets within
the system of corporate governance identified: recognition and initial meas-
urement of companies’ long-lived non-financial assets — in most of companies
cost model has been applied, less than 20% of ones chose revaluation model.
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Therefore, one can conclude by saying that these companies also choose
the model easier for its internal accounting and reporting processes. Furthermore,
both models are being used for different purposes. Measurement after recog-
nition - depreciation/ amortization - 96% of these companies apply
the straight-line method that is easy and convenient from the perspective of
company’s internal accounting and reporting processes. Further, there are not
any company applying unit production method. Only 21% of all companies
have changed the depreciation/ amortization. Nevertheless, there is no such
a method that could be the best one and applied in all companies all stakehold-
ers do have rights to get reliable and transparent information about the situation
in the company per reporting period. To eliminate situations of manipulative
activities by side of company’s management there is significant need to have
more detailed rules and regulations toward the issue relating choice of the most
appropriate depreciation/ amortization method for the long-lived non-financial
asset. Measurement after recognition - impairment of long-lived non-finan-
cial asset - since local and international rules and regulations do not state
definite and strict rules regarding impairment of these assets Latvian companies
listed on Baltic stock exchange do have legal rights to manipulate with
the accounting and reporting of the impairment of these assets. Only 60% of
all these companies reflect information relating impairment of long-lived
non-financial assets in its financial statements/ annual report. Also, problem of
non-recognition of impairment of these assets does exist. It has been influenced
by factors as compensation, reputation of companies’ CEOs, as well violation
of a bond indenture, etc. Results of this survey also shows that company’s
management is the one deciding whether and how to calculate amount of this
impairment. Therefore, it can manipulate with calculations and figures reflected
in the company’s financial statements/ annual report, if it is necessary for better
performance results of the company. The author can conclude that impairment
of long-lived non-financial assets is a multidimensional issue. Furthermore,
the practices relating one and IAS 36 should be viewed in a wider cycle, not
only among accountants, but also among managers, shareholders, and other
stakeholders. There is significant need to implement more detailed explanations
toward IAS 36 and local rules and regulations as well as methodology, when
and how companies should perform impairment of its long-lived non-financial
assets. Furthermore, there is significant need for local and international require-
ments of company’s long-lived non-financial assets’ impairment to ensure this
process more standardized and, therefore, also reliable, and transparent.
Furthermore, the survey described above shows that the problem of assessing
long-lived non-financial assets applying the fair value principle has been actual
problem among Latvian companies listed on Baltic stock exchange. In this study
in total 52 financial statements/ annual report per reporting year 2010 and
reporting year 2011 of Latvian companies were analysed. The annual net sales
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volume of these companies were more than 10 million Latvian lats and long-
lived non-financial assets constituted more than 50% of its total assets or value
of balance sheet (source of information: www.lursoft.lv). Results of this study
showed that the information on impairment of long-lived non-financial assets
was disclosed only in the 19 financial statements/ annual report of these com-
panies or 36.5% of the total number of companies investigated in this research.
However, out of these 19 financial statements/ annual reports only 7 ones
representing different industries were selected useful for further investigation
because they contained the information useful for the further analysis to draw
the final conclusions (Kuzmina and Kozlovska, 2012). Based on the data pre-
sented in the financial statements/ annual reports a list of different indicators
was calculated to develop an understanding of the impairment of long-lived
non-financial assets and the extent of the impairment loss as well as to deter-
mine some peculiarities and relationships among the financial indicators.
Therefore, the author’s question is: “Can investors trust the provided informa-
tion?” The practical reality is that accountants apply subjective assessment for
many assets that will be required to be measured at fair value. Determining an
appropriate discount rate that reflects current market assessments and the appro-
priate risks will often be difficult and will require consideration and input from
financial management, corporate management, and valuation professionals.
Impairment losses contain unfavourable information about company’s expected
future performance, the question arises as whether companies attempt to pro-
vide true and transparent information to help shareholders better assess
the implications of the impairments for future cash flows (Kvaal, 2005).
The results show the topic of accounting measurement and evaluation of com-
panies’ long-lived non-financial assets and its financial performance remains
the subject for considerable debate among scholars and professionals. The studies
conducted in this field of knowledge and the provisions of international account-
ing standard IAS 36 are more focused on various aspects of accounting meas-
urement of goodwill impairment and information disclosure, and to a lesser
extent, deal with the issues related to accounting regulation of the impairment
of company's tangible or fixed assets. This explains the attention of the author
to the category of long-lived non-financial assets. Therefore, the problems
connected with the practical application of the standard IAS 36 can be explained
by the fact that impairment of assets is a multidimensional issue. To conclude,
the range of problems considered above proves that measurement and eval-
uation of long-lived assets is directly related to corporate governance and
cannot be ignored when developing investment strategies. Large variations
in terminology and presentation in the companies’ financial statements/ annual
reports increase the need for individual interpretation and urges the need for
further research aimed to develop methodological approaches to the trans-
parent accounting and reporting measurement of long-lived assets as well as
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to research the impact of its impact on company’s performance. Therefore,
the author performed the research about long-lived non-financial asset
management and companies’ financial performance: all Latvian companies
listed on Baltic stock exchange should have to prepare and report is financial
statements/ annual reports every quarter which can increase investments in
long-term projects, improve company’s access to finance by reducing risks of
information frictions between ones needed financing (companies) and ones
providing finance (capital providers). Furthermore, contributing companies to
invest in larger set of projects with positive net present value. In addition,
the requirement of regular reporting increase transparency of the financial
information provided that is associated with lower level of information
asymmetry in performance reports as well as automatically improves activ-
ities performed by companies’ corporate managers, decrease possible agency
problems and managers’ avoidance to invest in long-term projects (Johan S.
and Zhang M., 2020; Kraft et al., 2018). Furthermore, there are studies stating
opposite view — regular reporting process can create managers to perform short-
term investment activities with goal to boost short-term profits at the expense
of the company’s long-term value and creating or exacerbating existing agency
problems (Hermalin and Weisbach, 2012). Moreover, there are also discussions
toward regularity of mandatory reporting of listed companies supporting
this with the same idea - greater disclosure requirements may cause managers
to make myopic investment decisions. There are discussions, attempts to
decline interim reporting requirements supported by the EU and the UK. There
are also various suggestions for the US toward removement of mandatory
quarterly reporting (Kraft et al., 2018). Summarizing issues described above
the author concluded that financial accounting and reporting does have
significant impact not only on the quality of information provided in com-
panies’ financial statements/ annual reports, but also on the long-term
investment decisions taken by both sides - as by companies’ managers as by
companies’ shareholders as well as other stakeholders. In most of cases to
analyse performance of the company the only way how external user can do it
is by use of publicly available financial statements/ annual reports as well as
ratio analysis to measure corporate performance, viability (Voulgaris and
Doumpos, 2000; Moscviciov et al., 2010; Knezevi¢ et al. 2011). More detailed
description of the research performed provided in the full doctoral
dissertation.

Long-lived non-financial asset management and performance or RQ3: Does
information relating long-lived non-financial assets owned by Latvian
companies listed on Baltic stock exchange show/ prove that the assets and
management of these assets do have influence on companies’ performance?
This research is based on the secondary data (http://www.nasdagbaltic.com/
market/?pg=mainlist&lang=en). The analysis of financial statements/ annual
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reports of Latvian companies listed on Baltic stock exchange performed for

the period of 11 years (from year 2007 to year 2017). For the further research

only companies representing Baltic Main List and Baltic Secondary List were
selected in total 21 ones representing 7 industries.

1. Total analysis of Baltic Main List and Baltic Secondary List: it covered
two different periods within the period of 11 years: year 2007 and year
2017 - therefore, the author thinks that this period allowed to also achieve
objective of this research. Within this scope the author selected in total
9 financial ratios/ measures per period of 11 years (year 2007 and year
2017 and in some cases also from year 2007 to year 2017) of Latvian
companies listed on Baltic stock exchange. The selection of the most
appropriate ratios for analysing efficiency and impact of company’s long-
lived non-financial asset management on overall corporate performance
of Latvian companies listed on Baltic stock exchange was based on
the research done by Tehrani N.G. (Tehrani, 2016) and ones by view of
the author. The author analysed values of long-lived non-financial assets
owned by Latvian companies listed on Baltic stock exchange as well as all
the changes occurred during the period of this research - from year 2007
to year 2017. Furthermore, different methods of financial analysis had been
applied — benchmarking or industry analyses and trend analyses by use of
various financial ratios as well as common-size financial statements/ annual
reports analyses.

Overall corporate performance analysis of Latvian companies listed on

Baltic Main List and Baltic Secondary List per period of 11 years (from

year 2007 to year 2017) and per period of 5 years (from year 2013 to year

2017): to evaluate significance of long-lived non-financial assets and its

management within the system of corporate governance of Latvian companies

listed on Baltic stock exchange the author analysed what is the proportion
of these assets is from companies’ total balance sheet value during whole
the research period. Further, to analyse mutual relation of these assets and
companies’ overall corporate performance from the perspective of profitability
was performed. It was done by use of various mathematical tools (averages,
percentages, ratios) and correlation analysis. For this analysis intangible assets
have been excluded since the proportion of these assets from the total balance
sheet value of these companies is not significant in comparison to tangible
ones. Further, the selection of the most appropriate ratios for analyses was
based on the research done by Chakraborty (Chakraborty, 2014) and Peavler

(Peavler, 2017). To ensure more precise and reliable results for the analysis of

ratios the rank test has been performed. Moreover, analysing results obtained

the author came to the following general conclusions on the information
relating long-lived non-financial assets owned by Latvian listed companies
on Baltic stock exchange and its impact on the ones’ overall corporate
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performance - analysis of overall performance of Latvian companies listed
on Baltic stock exchange during the period from year 2007 to year 2017:
based on the information summarized and analysed in the table 2.1. one can
state that during the period of 11 years (year 2007 to year 2017) the average
overall corporate performance of all Latvian companies listed on Baltic stock
exchange (ones listed on the Baltic Main list and the Baltic Secondary List)
has been improved considerably. Companies have been investing in long-lived
non-financial assets. Therefore, average proportion of long-lived non-finan-
cial assets of total assets shows significant increase (Baltic Main List this
average increase was 32%, Baltic Secondary List average increase of 31%).
Nevertheless, there is similarities with the global tendency for the increasing
average proportion of intangible assets from the total assets, also the average
proportion of tangible or fixed assets from the total assets has been increasing.
Therefore, it can be concluded that the management of long-lived non-financial
assets of Latvian listed companies within the system of corporate governance
does have significant impact on the overall corporate performance of these
companies. Further, liquidity ratio shows that nevertheless in the research
period the proportion of long-lived non-financial assets from the total assets
has been increasing companies representing both of lists use their resources
more efficiently. ROE and ROA prove the improvement of its overall per-
formance and competitiveness. Comparing profitability of company’s assets
between year 2007 and year 2017 for the companies listed on the Baltic Main
list shows that it is at the same level, but for the ones listed on the Baltic
Secondary List it has even increased from 0,01 to 0,09. Therefore, it can be con-
cluded that companies listed on the Baltic Secondary List use its assets more
efficiently. Company’s operating cash flow shows cash outflows and inflows
relating activities from its main business. Analyses of the average operating
cash flow per research period indicates very significant and positive trend for
the Latvian companies listed on the Baltic Main List — average increase of
268%. Therefore, it can be concluded that these companies have been genera-
ting cash flow from its basic business operations highly successful. Opposite
it is for Latvian listed companies on the Baltic Secondary List — decrease of
47%. The author thinks that explanation for this conclusion is the fact that
during this period the Republic of Latvia experienced period of the significant
financial crises. Therefore, this tendency should be analysed more detailed
per industries these companies represent. Furthermore, analysing companies’
liabilities the author concludes that during research period the average debt to
total assets ratios have been increasing for the companies listed on the Baltic
Main List and decreasing for the ones listed on the Baltic Secondary List.
Nevertheless, for both lists this ratio is below 1 and it is good indicator, which
proves not all debt have been financed by ones’ assets and the risk of default is
not so high.
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Table 2.1. Financial ratios analysis of corporate performance of Latvian companies
listed on lists of Baltic stock exchange per year 2007 and per year 2017, mean

Rati Baltic Main List y Baltic Secondary List
atio +/-
2017, Mean | 2007, Mean 2017, Mean | 2007, Mean

+/-

Long-lived non-financial
assets to Total assets, pro- 36.83 27.82 + 59.67 45.54 +
portion (%)

Fixed Assets (%) 29.50 22.94 + 59.15 45.34 +
Intangible Assets (%) 7.32 4.87 + 0.53 0.20 +
Liquidity 2.70 2.14 + 3.24 4.57 +
ROE 0.14 0.06 + 0.26 0.02 +
ROA 0.09 0.05 + 0.09 0.01 +
ROAA 0.09 0.04 + 0.09 0.01 +
Operating cash flow 9,726,146 | 2,646,457 | + | 2,751,713 | 5,140,905 | -
Equity/ total debt ratio 2.47 1.79 + 3.60 4.77 -
Debt to own funds pro-

portion = total debt/ total 0.66 0.51 + 0.51 0.60 -
assets

Source: developed by author (2018) based on information available at http://www.nasdaqgbaltic.com/
market/?pg=industry&lang=en

Since average equity to total debt ratio for the companies of both lists are
above 1 it can be concluded the following — nevertheless there is slight fluctu-
ations to both directions Latvian companies listed on Baltic stock exchange
are stable enough to cover its short-term and long-term liabilities. This ratio is
advisable to be at least 2. Therefore, it can be concluded since average equity
to total debt ratio is above 2 for both of lists as in year 2007 as in year 2017
companies in average are stable enough to cover its debts from its own capital.
Therefore, Latvian companies listed on Baltic stock exchange become less risky
and in case of possible problems ones can set their financial obligations by
selling assets own. Furthermore, the accounting, reporting and management
of its long-lived non-financial assets become especially important. Moreover,
the author of this doctoral dissertation analysed also overall corporate per-
formance of Latvian listed companies per industries ones represent — during
the research period industries representing in average the biggest proportion of
long-lived non-financial assets from total assets or balance sheet are financials,
utilities, and basic materials (Table 2.2.).
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Table 2.2. Average proportion of long-lived non-financial assets to balance sheet
value of industries represented by Latvian companies listed on Baltic stock
exchange from year 2007 to year 2017, %

Proportion of long-lived non-financial assets to total assets,
2007-2017 (%), Mean
Industry Total 1. lived
otal long-lived non- Tangible (fixed) assets Intangible assets
financial assets
Financials 74.35 74.34 0.01
Utilities 65.58 65.13 0.45
Basic materials 64.65 63.34 3.68
Health care 52.63 46.37 6.26
Industrials 49.78 45.71 4.06
Consumer goods 32.14 31.95 0.19
Technology 30.21 28.47 1.74

Source: developed by author (2018) based on information available at http://www.nasdaqgbaltic.com/
market/?pg=industry&lang=en

Table 2.3. Average ROAA of Latvian companies listed on Baltic stock exchange per
period from year 2007 to year 2017 (%), Mean

Industry ROAA, Mean
Financials -3%
Utilities 5%
Basic materials 2%
Health care 6%
Industrials -1%
Consumer goods 1%
Technology 4%

Source: developed by author (2018) based on information available at http://www.nasdaqgbaltic.com/
market/?pg=industry&lang=en

Also, analysing average return on average assets (ROAA) the highest ratio
per research period of 11 years (from year 2007 to year 2017) is for the health care
industry which includes two companies from the Baltic Main List - Olainfarm
and Grindeks, and one from the Baltic Secondary List — Latvijas Jaras Medicinas
Centrs (table 2.3.).
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Further, considering that the average proportion of long-lived non-financial
assets from balance sheet value of the companies representing this industry
is 52,63%, the management of these assets do have significant influence on
the indicators characterizing overall corporate performance of the ones.
The same conclusion can be stated also about industry with average ROAA
of 5% - utilities.

Table 2.4. Average operating cash flow, ROE, ROA of Latvian companies listed on
Baltic stock exchange represented by industries per period from year 2007 to year

2017, Mean
Industry Opere*fr‘;)gﬁ‘::‘nﬂ"w’ ROE (%), Mean ROA (%), Mean
Basic materials 61,944,572 6% 5%
Financials 6,934,482 5% 2%
Consumer goods 6,349,642 8% 6%
Industrials 1,735,774 0% 3%
Utilities 1,724,812 -18% -2%
Technology 774,831 32% 0%
Health care 41,934 -4% -4%

Source: developed by author (2018) based on information available at http://www.nasdagbaltic.com/
market/?pg=industry&lang=en

Analysing operating cash flow, ROE and ROA per the research period in
the tables 2.4. above the author concludes that average highest operating
cash flow is for basic materials which also represents one of the highest ROE
and ROA.

The same industry is one representing significant proportion of long-lived
non-financial assets from the total assets. This industry is a good example
showing significance and impact of long-lived non-financial asset manage-
ment on the company’s overall performance within the system of corporate
governance. Furthermore, there are industries with a higher proportion of
these assets from balance sheet value, but with not so good indicators of
companies’ overall corporate performance.

Therefore, the author can conclude, that the management of long-lived non-fi-
nancial assets within the system of corporate governance do have significant
impact on the performance indicators of Latvian companies listed on Baltic
stock exchange within the system of corporate governance.
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Table 2.5. Average debts to own funds proportion, liquidity, equity to debt ratio of
Latvian companies listed on Baltic stock exchange represented by industries per
period from year 2007 to year 2017, Mean

Industry pronzE:i:)(:lozw"}loglngat/ Liquidity, Mean Del;;/tlglgu;z 2 3ebt
Total assets, Mean >
Basic materials 0.35 1.498 0.60
Industrials 0.48 1.432 0.99
Utilities 0.74 4.000 3.36
Financials 0.56 3.998 3.94
Technology 0.57 3.199 2.72
Health care 0.72 2.755 3.17
gc(f’;;;‘mer 0.63 7.993 8.59

Source: developed by author (2018) based on information available at http://www.nasdaqgbaltic.com/
market/?pg=industry&lang=en

The best average liquidity ratio during the research period is for industries as
basic materials (1,498) as well as industrials (1,432). Furthermore, for the same
two industries also ratio of average total debt to total assets is the best in com-
parison to other industries represented by the Baltic stock exchange. Further,
industries as consumer goods and utilities show the weakest performance of
the three ratios described. Therefore, since proportion of long-lived non-finan-
cial assets to total assets or balance sheet value of these companies is quite
high - utilities (65,58) and consumer goods (32,40) - also, in this situation
the management process of long-lived non-financial assets is critical for
the overall corporate performance of the ones.

2. Analyses of relation between management of long-lived non-financial
assets owned by Latvian companies listed on Baltic stock exchange and
its overall corporate performance - to find out is there any mutual relation
between long-lived non-financial assets owned by Latvian companies listed
on Baltic stock exchange and its overall corporate performance the author
performed analysis based on the performance of each company and not per
industries repressed by ones. Therefore, to do the further research, the aut-
hor in the figure 2.2. below calculated the average proportion of long-lived
non-financial assets from these companies’ balance sheet values per period
of 11 years — from year 2007 to year 2017. Based on the information provided
in the figure 2.2. below it can be concluded that during the period of 11
years (from year 2007 to year 2017) the average proportion of long-lived
non-financial assets from balance sheet value of these companies has been
increased. This increase is from 44% in year 2007 to 55% in year 2017
(Kozlovska and Kuzmina-Merlino, 2019) showing a very positive trend.
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Figure 2.2. Average proportion of long-lived non-financial assets from balance sheet
value of Latvian companies listed on Baltic stock exchange per period from year
2007 to year 2017

Source: developed by author (2018) based on information available at http://www.nasdaqgbaltic.com/
market/?pg=industry&lang=en

For the further research the author selected year 2007 and year 2017 and evaluate
the mutual relation and correlation between fixed or tangible asset turnover ratio
and return on capital employed. For the further research intangible assets have
been excluded since the proportion of these assets from the total balance sheet
value of Latvian companies listed on Baltic stock exchange is not significant
in comparison to fixed or tangible ones. Further, in the table 2.6. the average
efficiency-profitability of Latvian companies listed on Baltic stock exchange
per period from year 2007 to year 2017 has been analysed (FATR and ROCE).
Companies do have positive correlation between company’s fixed (tangible) asset
management process and company’s overall profitability.

Table 2.6. Efficiency-profitability of Latvian companies listed on Baltic stock
exchange per period from year 2007 to year 2017 based on the fixed asset
management and profitability

FATR vs Avg. ROCE: |Avg. ROCE: Moderate AVG. ROCE:
ROCE High (225%) | (>15% but <25%) Low (£15%)
Rigas autoelek- VEF; Grobina; Ditton pievadkézu
troaparatu rapnica; | rapnica; Valmieras stikla skiedra;
Avg. FATR: ngas 1lzlugu btive_ta— nga.s. ele.lftromas?b_uves rupnlfa;
High (>6) va; Saldus mezrip- | Latvijas jiras medicinas centrs;
B nieciba (AS Pata Tosmares kugu bavétava; Latvijas
Saldus); Kurzemes | gaze; HansaMatrix; VEF Radiotehnika
Atsléga 1 RRR; Grindeks; Olainfarm
Avg. FATR: . D
Moderate Brivais vilnis lszlgtlll‘ ;Clla;l?rxﬁs_{l’ I:l;fé:s juvelier-
(>2 but <6) ) P
Avg. FATR: " - .
Low (<2) Latvijas Balzams SAF Tehnika

Source: developed by author (2018)
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Further, to explore mutual association between two variables - fixed asset
turnover ratio (FATR) and companies’ corporate performance or profitability
(return on capital employed, ROCE) - the author performed calculations and
analyses of correlation coefficients shown in the table 2.7.

Table 2.7. Analysis of mutual correlation between fixed asset turnover ratio (FATR)
and return on capital employed (ROCE) for Latvian companies listed on Baltic
stock exchange per period of 11 years (from year 2007 to year 2017) and per period
of 5 years (from year 2013 to year 2017)

Correlation coefficient | Correlation coefficient

No. Company between avg. FATR and | between avg. FATR and
avg. ROCE (from year | avg. ROCE (from year

2007 to year 2017) 2013 to year 2017)

1 AS Rigas autoelektroaparatu rapnica 0.41 0.75

2 AS VEF 0.86 0.97

3 AS Grobina 0.15 0.73

4 | AS Ditton pievadkéZzu rapnica 0.46 0.55

6 ﬁisprfiilég:s elektromaginbaves 045 0.62

5 AS Valmieras stikla skiedra 0.22 0.92

7 | AS Rigas kugu buvétava 0.06 0.97

8 AS Latvijas Jaras medicinas centrs 0.38 0.05

9 | AS Tosmares kugubavétava 0.06 0.80

10 | AS Brivais Vilnis 0.08 0.93

11 | AS Latvijas Gaze 0.39 0.57

) IS\aSIdeSl)dus mezripnieciba (AS Pata 028 0.50

13 | AS Olainfarm 0.86 0.66

14 | AS HansaMatrix 0.10 0.20

15 | AS VEF Radiotehnika RRR 0.46 0.39

16 | AS Grindeks 0.85 0.81

17 | AS Kurzemes Atsléga 1 0.38 0.94

18 | AS Siguldas CMAS 0.60 0.71

19 i\aSpIIiiicg:s juvelierizstradajumu 0.47 0.38

20 | AS Latvijas Balzams 0.01 0.74

21 | AS SAF Tehnika 0.61 0.18

Source: developed by author (2018)

Based on the calculations and analyses reflected in the table 2.7. above the one
can conclude by saying that there is strong mutual correlation and influence
between management of long-lived non-financial assets and companies’ ove-
rall corporate performance. Furthermore, the author investigated two separate
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periods — 11 years (from year 2007 to year 2017) and 5 years (from year 2013 to
year 2017). The reason is that during the research period the Republic of Latvia
experienced significant financial crisis. Therefore, in author’s opinion this fact
significantly influenced results of the research per period of 11 years (from year
2007 to year 2017).

Period from year 2007 - year 2017 - in statistics, the correlation coefficient is
measuring strength and direction of a linear relationship between two variables
on a scatterplot - in this case it is FATR and ROCE. The value of this coefficient
always is between +1 and -1. The result of the analysis performed for the period
from year 2007 to year 2017 divided per lists of Baltic stock exchange has been
summarized in the table 2.8. below. The correlation coefhicient shows that there
is mutual correlation between FATR and ROCE. Furthermore, there is not
any negative correlation coeflicient identified. Furthermore, there are only
4 companies identified with moderate or strong mutual correlation between
FATR and ROCE. Most of Latvian companies listed on Baltic stock exchange
show weak or very weak mutual correlation between FATR and ROCE. One of
the key explanations for such performance of weak or very weak performance of
this correlation coefficient can be explained by the financial crisis the Republic
of Latvia experienced during the research period. Therefore, further the author
performed the analysis of the second period of this research.

Table 2.8. Analysis of mutual correlation between fixed asset turnover ratio (FATR)
and return on capital employed (ROCE) for Latvian companies listed on Baltic
stock exchange per period of 11 years (from year 2007 to year 2017) devided per

lists of Baltic stock exchange

No. Correlation

coefficient From year 2007 to year 2017

Baltic Main List HansaMatrix

Grobina; Valmieras stikla skiedra; Rigas kugu
1 0-0.3 Baltic S d Li bavétava; Tosmares kugubuvétava; Brivais

altic secondary List vilnis; Saldus meZrapnieciba (AS Pata Saldus);
Latvijas Balzams

Baltic Main List

Rigas autoelektroaparatu ripnica; Ditton

2 0.3-0.5 pievadkézu rapnica; Rigas elektromasinbaves
Baltic Secondary List | rapnica; Latvijas Jaras medicinas centrs; Latvijas
Gaze; VEF Radiotehnika RRR; Kurzemes
Atsléga 1; Rigas juvelierizstradajumu rapnica

3 0.5-07 Baltic Main List SAF Tehnika
o Baltic Secondary List | Siguldas CMAS
Baltic Main List Olainfarm; Grindeks
4 0.7-1

Baltic Secondary List | VEF

Source: developed by author (2018)
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Period from year 2013 - year 2017 - the calculated correlation coefficient
shows (table 2.9.) that there is stronger mutual correlation between FATR
and ROCE of Latvian companies listed on Baltic stock exchange. Furthermore,
like the analysis for the period from year 2007 to year 2017 above there
is not any negative correlation identified. The results obtained show better
performance of the correlation coefficient almost for all companies listed
on Baltic stock exchange as it was for the research period of 11 years (from
year 2007 to year 2017).

Table 2.9. Analysis of mutual correlation between fixed asset turnover ratio (FATR)
and return on capital employed (ROCE) for Latvian companies listed on Baltic
stock exchange per period of 5 years (from year 2013 to year 2017) divided per lists
of Baltic stock exchange

No, (c:g:;glcaiteig? From year 2013 to year 2017
Baltic Main List HansaMatrix; SAF Tehnika

! 0-03 Baltic Secondary List | Latvijas Jaras medicinas centrs
Baltic Main List

? 0-3-0 Baltic Secondary List ziﬁéﬁéﬁéﬁihggiiﬁf& Rigas juvelier-
Baltic Main List Olainfarm

3 0.5-0.7 Ditton pievadkézu rapnica; Rigas elektro-

Baltic Secondary List | masinbuaves rapnica; Latvijas Gaze; Saldus
mezZrapnieciba (AS Pata Saldus)

Baltic Main List Grindeks

VEF; Rigas autoelektroaparatu ripnica;

4 0.7-1 Grobina; Valmieras stikla $kiedra; Rigas kugu
Baltic Secondary List | bavétava; Tosmares kugubavétava; Brivais
Vilnis; Kurzemes Atsléga 1; Siguldas CMAS;
Latvijas Balzams

Source: developed by author (2018)

The only exceptions identified with opposite (decrease) performance of the cor-
relation coefficient were the following companies listed in the Baltic Main List:
Olainfarm, Grindeks, SAF Tehnika and in the Baltic Secondary List: Latvijas
Jaras medicinas centrs and VEF Radiotehnika RRR.

To conclude it can be said that the higher FATR of Latvian companies
listed on Baltic stock exchange the higher efficiency of management of long-
lived non-financial assets within the system of corporate governance. This
leads to increase of companies’ earning capability, and thus shareholders’ wealth
has been maximized accordingly. Based on the research performed above one
can conclude by saying that information relating long-lived non-financial assets
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owned by Latvian companies listed on Baltic stock exchange within the system
of corporate governance shows and proves that long-lived non-financial asset
management do have direct impact on companies’ performance. More detailed
description of the research performed provided in the full doctoral dissertation.

Therefore, one can conclude by saying that to ensure highest quality,
transparency and usefulness of financial information needed it is important to
consider issues described above and the management of long-lived non-financial
asset within the system of corporate governance. Because these assets will be
used in company’s daily operations to reach the best results plus create and
increase company’s value. Therefore, the accounting and reporting policies of
these assets are important elements of company’s long-lived non-financial asset
management within the system of corporate governance.
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3. CORPORATE GOVERNANCE AND
FINANCIAL PERFORMANCE

(Chapter 3 consists of four sections, 47 pages
comprising 16 tables and 9 figures)

Corporate governance and financial performance:
case of Latviancompanies listed on Baltic stock exchange

RQ4: Does corporate governance have any impact on the financial perfor-
mance of Latvian company listed on Baltic stock exchange? Is it possible to
measure this impact and how? Is there any relation between “voluntary”
corporate governance and financial performance of Latvian companies
listed on Baltic stock exchange? The author analysed existing approaches in
all Latvian companies listed on Baltic stock exchange related to “voluntary”
corporate governance disclosures and companies’ performance per period year
2007 to year 2016 and the final sample to 24 Latvian listed companies on Baltic
stock exchange representing seven industrial sectors. The secondary sources
of information available at the Nasdaq Riga website were used. The corporate
governance recommendations defined by the Nasdaq Riga are with a reccommen-
datory nature rather than mandatory rules. There are not any indexes for this
report available calculated by the Nasdaq or any other institution. Therefore,
the author developed the “voluntary” corporate governance disclosure index
(Mohamed et al, 2009; Chau and Gray, 2002; Chow and Wong-Boren, 1987).
The results of this research support the idea that there is mutual relation
between voluntary corporate governance disclosures and performance of
Latvian companies listed on Baltic stock exchange in period from year 2007
to year 2016. To prove the result of this research the mean of return on assets or
ROA, return on equity or ROE, profit per share, net profit, and average volume
weighted price of company’ share in the particular period were calculated
(table 3.1.).

This mutual relation is not consistent that could be explained by the fact during
the period explored the country was experiencing significant financial crisis
plus Latvian company listed on Baltic stock exchange are only partly following
rules defined which/ how items should be disclosed in companies’ Corporate
governance report. Furthermore, this structural feature of these companies
provides evidence the ones are forced to become more transparent due to
such pressures as globalization and internationalization. This issue must be
considered also by Nasdaq Riga defining rules for Latvian companies listed
on Baltic stock exchange (Kozlovska, 2018). Therefore, corporate governance
does have mainly positive impact on company’s financial performance having
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Table 3.1. Average “Voluntary” CG disclosure index and ROA,
ROE of Latvian companies listed on Baltic stock exchange per industries
(from year 2007 to year 2016), Mean

Share Profit
Industr CG ROA ROE market per Net profit,
Y index Mean Mean price, share, Mean
Mean Mean
Health care 0.75 8% 6% 4.83 0.06 5,515,217
Industrials 0.71 -17% -2% 0.60 -0.02 -629,624
Consumer goods 0.65 -5% -1% 1.63 -0.01 574,179
Financials 0.63 2% 1% 0.80 0.01 59,620
Basic materials 0.62 3% 2% 6.10 0.02 1,503,072
Utilities 0.50 6% 5% 9.13 0.05 33,131,200
Technology 0.08 -1% 2% 0.71 0.02 274,762
Telecommunications NA NA NA NA NA NA

Source: develop by author (2017)

corporate governance at the highest level that helps to support company’s per-
formance in the longer period. Since corporate governance does have impact on
company’s financial performance the companies having corporate governance
at the highest level will attract interest and confidence of more shareholders to
the company and country, and even to the region. Therefore, to foster conditions
for sustainable long-term investments it is vital the market does have complete
confidence in the quality and transparency of corporate reporting processes.
These processes must be in accordance with corporate governance principle
“disclosure and transparency”. More detailed description of the research per-
formed provided in the full doctoral dissertation.

Framework for long-lived non-financial asset management

within the system of corporate governance or RQ5

What is/ are necessary to be improved or implemented in the management
process of long-lived non-financial assets within the system of corporate
governance of Latvian companies listed on Baltic stock exchange to ensure at
the same both - the highest level of company’s performance and transparency
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of the information that could be usable for various analysis and decision
making processes performed by all stakeholders? The framework is a system
of rules, ideas, or beliefs that is used to plan or decide something (Cambridge
University Press, 2019). Based on the conclusions derived from the theoretical
part and other conclusions of this doctoral dissertation the author states that
the company owing long-lived non-financial assets does have significant advan-
tages from the application of the framework for long-lived non-financial asset
management processes within the system of corporate governance of Latvian
companies listed on Baltic stock exchange. The framework is systematised,
as a part of company’s coordinated business strategy according with laws
and regulations including corporate governance principle “disclosure and
transparency” as well as shareholders’ and other stakeholders’ interests.
Company by use of this framework can manage its long-lived non-financial
assets in the most eflicient and effective way. This will result in increased
indicators of company’s corporate performance, growth, productivity, value,
etc. According to author’s conclusions from the theoretical part of this doctoral
dissertation and results obtained from result of empirical researches transparent
and reliable management processes for long-lived non-financial assets owned
by Latvian companies listed on Baltic stock exchange within the system of
corporate governance are of very high importance. Furthermore, this ensures
that the one out of six corporate governance principles (“disclosure and
transparency”) will be followed and companies’ performance indicators and
company’s value, market share, corporate governance index - increased. This
will lead to increased potential shareholders’ interest about Latvian stock
market and the stock exchange market capitalization proportion to GDP of
the Republic of Latvia will be increased either.

One of the most important factors for company’s business successes is its
asset management process ensuring best performance indicators by decreasing
risks and optimizing costs during ones’ lifecycles. Furthermore, asset mana-
gement does have significant impact not only on company’s performance
indicators, but also on its business sustainability, reliability, and stakeholders’
confidence. Especially important it is for asset intensive companies. Therefore,
the author proposes the framework for long-lived non-financial asset mana-
gement owned by Latvian companies listed on Baltic stock exchange within
the system of corporate governance. Mutual interaction between governance and
management of long-lived non-financial assets within the system of corporate
governance graphically shown in the figure 3.1. below. Asset governance process
is the process ensuring to develop and implement the most efficient and effective
framework for long-lived non-financial asset management process as well as
high economic performance and growth in the long-term period. It includes
total life cycle as well as more transparent, reliable accounting and reporting
processes of these assets (Alles et al., 2005; Kati¢i¢ et al., 2014).
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Figure 3.1. Mutual interaction between governance and management processes of
long-lived non-financial assets within the system of corporate governance of Latvian
companies listed on Baltic stock exchange

Source: developed by author

Information relating accounting and reporting processes of company’s
long-lived non-financial assets within the system of corporate governance
is the same importance for all company’s stakeholders - internal and
external users of this information for different decision-making processes.
Furthermore, one can conclude by saying that for external users the issue
of transparency and reliability is with a higher importance, but for internal
ones — issues of accountability and transparency. Nowadays to gain competi-
tive advantage is one of the key goals and challenge not for the company
as such, but also for its asset management process. Therefore, long-lived
non-financial asset management is mutual collaboration between both
types of company’s stakeholders - internal and external. During whole
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Figure 3.2. Users of information relating governance and management processes of
long-lived non-financial assets within the system of corporate governance of Latvian
companies listed on Baltic stock exchange

Source: developed by author

asset’s lifecycle process company must ensure the best performance and results
that is based on business plan derived from stakeholders’ interests. Therefore,
the author’s developed framework for long-lived non-financial assets of Latvian
listed companies on Baltic stock exchange within the system of corporate
governance will ensure that financial information that is transparent, reliable
and in accordance with respective laws and regulations. Furthermore, this will
influence shareholders’ and other stakeholders’ behaviour, respective security
prices and company’s ability to get additional finance accordingly. Figure 3.2.
reflects users of the author’s developed framework for long-lived non-financial
asset management of Latvian listed companies within the system of corporate
governance.

Company’s financial accounting and reporting processes at the highest level
is one of key characteristics for qualitative corporate governance. This allows
to decrease and even eliminate any possible information asymmetries among
all stakeholders (Palea, 2013; Cohen et al., 2004; Madhan and Panakj, 2015).
Application of the author’s developed framework will allow to decrease any risks
of earning management, possible manipulations with financial information in
the accounting and reporting processes of these assets for internal and external
users of respective information, as well as “principal/ agency” problem and
potential shareholders’ uncertainty. Therefore, the cost of capital for the com-
pany will be decreased and value of the company increased. Author’s developed
framework will provide definite direction and guidance on the transparent,
reliable and in accordance with respective laws and legislation accounting and
reporting processes of long-lived non-financial assets of Latvian companies
listed on Baltic stock exchange within the system of corporate governance.
The framework includes the following key elements shown in the figure 3.3.
below.
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Framework for management process of long-lived non-financial assets
within the system of corporate governance

[ Definitions ] [ Accpunting } [ RePorting ] [ DisFlosure ]
requirements requirements requirements
Stakeholders (external users):
Information for shareholders (existing/
potential)/ other stakeholders for company’s

performance evaluation/ decision making
processes

Stakeholders (internal users):
Information for management for company’s
performance evaluation/ decision making
processes

Figure 3.3. Key elements of the framework for management process of long-lived
non-financial assets within the system of corporate governance of Latvian companies
listed on Baltic stock exchange

Source: developed by author
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Figure 3.4. Management levels involved in the framework for long-lived non-
financial asset management within the system of corporate governance of Latvian
companies listed on Baltic stock exchange

Source: developed by author

It can be concluded that elements of author’s developed framework allow to
develop and implement or improve management process of long-lived non-fi-
nancial assets within the system of corporate governance and all stakeholders’
(internal/ external) decision making processes with company’s performance
accordingly. Also vice versa — based on possible changes in management and/ or
decision-making processes by company’s stakeholders (internal/ external) also
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changes in the framework can be performed in case there are any indications
for the necessity of such a process. This defines key elements for accounting
and reporting processes of these assets. Therefore, the framework also ensures
compliance with the one of key principle of corporate governance “disclosure
and transparency”. Summarizing principles of the author’s developed framework
for long-lived non-financial asset management within the system of corporate
governance of Latvian companies listed on Baltic stock exchange this framework
can be applicable and used by all company’s management levels — coordinating
activities realize value for respective assets increasing company’s value and
shareholders’ wealth accordingly (figure 3.4.).

Results of this doctoral dissertation can be applied to develop and implement
new or to improve existing management process of long-term non-financial
assets owned by Latvian listed companies on Baltic stock exchange within
the system of corporate governance. This framework is extensive one. Therefore,
it can be applied also by any other company owing long-lived non-financial
assets. Furthermore, companies by application of this framework will ensure
that accounting and reporting processes of long-lived non-financial assets within
the system of corporate governance are at the highest quality, transparent, relia-
ble and in accordance with respective laws and regulations including corporate
governance principle “disclosure and transparency”. This accordingly will lead
to the most efficient and effective financial and investment decision making
processes performed not only by company’s management, but also shareholders
(existing/ potential) and other stakeholders. Therefore, the author can con-
clude that long-lived non-financial asset management of Latvian companies
listed on Baltic stock exchange within the system of corporate governance
does have significant impact on the following main areas reflected below in
the figure 3.5.

. ( Additional
Disclosure and s .
transparency issues incomes for
P Y Performance the state budget
indicators J
Jobs creation - I
( Y
Attraction of local/ Active development of
Welfare of local people foreign investments the stock market of
\ Republic of Latvia

Figure 3.5. Areas influenced by the framework for long-lived non-financial asset
management within the system of corporate governance of Latvian companies listed
on Baltic stock exchange

Source: developed by author
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Framework for long-lived non-financial asset management
within the system of corporate governance of Latvian
companies listed on Baltic stock exchange

To ensure the framework for accounting and reporting processes of
the management of long-lived non-financial assets owned by Latvian companies
listed on Baltic stock exchange within the system of corporate governance is easy
applicable as well as practically useful for any company’s stakeholder - internal
or external one - the author of this dissertation has developed practically appli-
cable framework steps for every stage of the life cycle of particular long-lived
non-financial asset within the system of corporate governance (figure 3.1.):
acquire/ develop, use/ utilize, maintain, renew/ dispose. Furthermore, since
accounting and reporting policies affect as balance sheet, profit, and loss state-
ment as company’s corporate performance the author of this dissertation has
also developed evaluation forms for each of the framework steps. Evaluation
forms consist of 6 key parts and includes author’s developed relevant man-
agement processes as well as empirically measurable indicators with the goal
to evaluate results from development and implementation of the framework
for long-lived non-financial asset management within the system of corporate
governance. Furthermore, the form also will ensure that author’s developed
framework will provide definite direction and guidance on the transparent,
reliable and in accordance with respective laws and legislation accounting and
reporting processes of long-lived non-financial assets of Latvian companies
listed on Baltic stock exchange within the system of corporate governance. In
addition, author’s developed framework is widely applicable not only for
Latvian listed companies on Baltic stock exchange, but any other company
or organization. Asset management process can differ among companies
because of different companies, cultures, objectives and even languages.
Nevertheless, management of long-lived non-financial assets within the system
of corporate governance includes many different steps in most of these steps
the precise and transparent accounting and reporting information relating
long-lived non-financial assets is essential and even critical in steps reflected in
the figure 3.6. below.

The framework developed by the author of this doctoral dissertation estab-
lishes the base of information necessary to be provided during the whole life
cycle of every long-lived non-financial asset owned by Latvian companies listed
on Baltic stock exchange to make material influence on companies’ financial
statements/ annual reports and overall corporate performance. Furthermore,
this will influence shareholders (existing/ potential) activities toward company’s
shares, therefore, further successes. Since investments in these assets compro-
mise significant financial resources, more and more stakeholders want to gain
confidence that the management of company’s long-lived non-financial assets
delivers highest results and returns to the company.
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Figure 3.6. The landscape of asset management

Source: developed by author based on information available at:
https://theiam.org/knowledge/Knowledge-Base/the-landscape/

Since company’s long-lived non-financial assets occupy in average half of its
balance sheet value and almost half of operating costs following costs relating
to labour and information technologies. Therefore, it is important that company
has enough and up-to-day document and IT system not only describing, but also
ensuring efficient management of long-lived non-financial assets within the sys-
tem of corporate governance. The author’s developed framework is important
and necessary tool because it ensures that accounting and reporting processes of
long-lived non-financial assets owned by Latvian companies listed on Baltic stock
exchange are correct, transparent and in line with company’s business specifics
and in accordance with respective accounting and reporting rules and regula-
tions including corporate governance principle “disclosure and transparency”.
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Furthermore, the author’s developed framework for long-lived non-financial
assets within the system of corporate governance of Latvian companies listed
on Baltic stock exchange will provide guidelines how to account, report and
control these assets in the most efficient, effective, and transparent manner. Also,
it will ensure the company to enable to control the long-lived non-financial asset
during its whole life cycle in the most effective and efficient way. Therefore,
the framework for the management of long-lived non-financial assets of Latvian
companies listed on Baltic stock exchange is of a very high importance and easy
applicable tool as well. Since management process of long-lived non-financial
assets focuses on the value these assets create to the company - financial, non-fi-
nancial, tangible, intangible - also this framework ensures the same options.
Furthermore, the value the long-lived non-financial asset(s) create to the com-
pany has been defined by company’s stakeholders based on company’s goals.

Framework for management of long-lived non-financial
assets owned by Latvian companies listed on Baltic stock
exchange within the system of corporate governance

All steps of this framework are documented information specifying activ-

ities of long-lived non-financial asset life cycle including all activities from its
initial acquisition/ development to its disposal or renewal visualized in the figure
3.7. — acquire/ develop, use/ utilize, maintain, renew/ dispose.
The framework for the management of long-lived non-financial asset manage-
ment of Latvian companies listed on Baltic stock exchange within the system
of corporate governance consists of the following accounting/ reporting pro-
cesses of these assets and evaluation - recognition and initial measurement,
measurement after recognition, derecognition (retirements, disposals), pres-
entation and disclosure, financial performance and interpretation, additional
information. Based on the description of the author’s developed framework
for long-lived non-financial assets accounting and reporting processes within
the system of corporate governance above it can be concluded that information
available toward these assets differs significantly between internal and external
stakeholders. Furthermore, management as well as different decision-making
processes can be significantly influenced based on the information available.
Therefore, transparency and accountability in the accounting and reporting
processes of long-lived non-financial assets within the system of corporate gov-
ernance do have impact on the value the ones create to the company - financial,
non-financial, tangible, intangible. This framework ensures not only control
over these assets and its management processes, but also influence assets’ value
and company’s corporate performance, shares/ stock value, shareholders” wealth
accordingly. Furthermore, also in the longer period also make the impact on
stock market and economy of the Republic of Latvia as well.

125



Framework for

management of long-lived
non-financial assets within the system
of corporate governance of Latvian
companies listed on Baltic stock

exchange

[
1)
Recognition
and initial
measurement

[
@)
Measurement
after recognition

I
®3)

Derecognition

I
(4)
Presentation and
disclosure

\

(5)
Financial
performance and
interpretation

[ —

Acquire/ develop
Use/ utilize
Maintain
Renew/ dispose

~

Transparency/
accountability in
accounting/
reporting processes

AN

AYd

Disclosure and
transparency

AN

-

-
Princpiles of corporate

governance

J

~
[ Internal users (internal stakeholders) ]

System of corporate governance

SI9PIOyaYe)s [euIalxa) SIasn Jeurdlx
g [ el e —— ]

Figure 3.7. Mutual interaction between management of long-lived non-financial
assets of Latvian companies listed on Baltic stock exchange within the system of
corporate governance and transparency/ accountability in accounting/ reporting
processes of these assets

Source: developed by author

Thus, the author of this dissertation suggests all stakeholders (internal and
external) of Latvian companies listed on Baltic stock exchange in the process of
decision making take into account the author’s developed framework for man-
agement of long-lived non-financial assets owned by Latvian companies listed on
Baltic stock exchange within the system of corporate governance. Furthermore,
this also will ensure that one of key principles of corporate governance — “disclo-
sure and transparency” — will be applied. Furthermore, there will be possibility
to make the best decisions toward these assets, development, and performance
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of the company as well as stock market and economy of the Republic of Latvia
accordingly. This framework can be developed and implemented also by any
other company owing these assets as well.

Implementation process of framework for long-lived
non-financial asset management within the system
of corporate governance of Latvian companies
listed on Baltic stock exchange

Based on conclusions from the literature review and researches performed
within this dissertation by the author the following implementation process of
the author’s developed framework for long-lived non-financial asset manage-
ment of Latvian companies listed on Baltic stock exchange within the system
of corporate governance is advisable to be performed. Nevertheless, there are
definite rules and regulations how Latvian companies listed on Baltic stock
exchange must show publicly information toward accounting and reporting
processes of its long-lived non-financial assets there is significant difference
of the availability of all information. Furthermore, companies’ management
can decide what information and how to reflect in publicly available financial
statements/ annual and other reports. Therefore, the implementation process has
divided in 2 key directions visualized in the figure 3.8. - for internal/ external
stakeholders.

C Implementation process of the framework ]

[ Internal stakeholders }[ External stakeholders }

Develop/ implement new Develop/ implement
process changes in existing process

Figure 3.8. Users of the framework for management of long-lived non-financial assets
of Latvian companies listed on Baltic stock exchange within the system of corporate
governance and its implementation process

Source: developed by author

Nevertheless, there is significant difference of the availability of information
between internal and external stakeholders’ key steps in the implementation
process are very similar visualized in the figure 3.9. below.
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Figure 3.9. Implementation process of the framework for management of long-lived
non-financial assets of Latvian companies listed on Baltic stock exchange within
the system of corporate governance

Source: developed by author
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CONCLUSIONS

This doctoral dissertation compromises research on the management of

long-lived non-financial assets owned by Latvian companies listed on Baltic
stock exchange within the system of corporate governance as a management
tool to enforce the corporate governance principle “disclosure and transpar-
ency” relating these assets, and thus increase performance indicators of Latvian
companies listed on Baltic stock exchange.

1.

Research confirms that there is direct long-lived non-financial asset
management impact on performance of Latvian companies listed on
Baltic stock exchange. Consequently, the hypothesis has been accepted.
Long-lived non-financial assets do have significant impact on the company
at various levels - internal, external, and even the global one. In today’s fast
changing business environment and markets as well as changing expec-
tations from customers’ and other stakeholders’ long-lived non-financial
asset management process is critical for further successes increasing overall
performance of these assets as well as its contribution to the company’s
performance accordingly. Decisions taken toward these assets during their
whole life cycle should be transparent, in accordance with respective rules
and regulations as well as with companies’ long-term plans, supported with
detailed calculations and plans.

Quality and transparency of information represented in the company’s
financial statements/ annual reports play significant rule having impact
on company’s performance. One of ways to evaluate the level of quality
and transparency of financial information within the system of corporate
governance is principles and methods of accounting and reporting processes
for company’s long-lived non-financial assets.

The practices of the corporate governance do have significant impact on
company’s performance in the global market contributing growth, stabil-
ity, long-term investments. Companies applying principles of corporate
governance do have an undoubted advantage to attract shareholders and
investments: good corporate governance ensures reliable management and
transparent company's activities. Therefore, shareholders’ risk to experi-
ence loss of financial funds has been decreased significantly.

Principles of corporate governance have been also subject to the man-
agement of long-lived non-financial assets owned by listed companies.
The most important of them is “disclosure and transparency” - powerful
tool ensuring timely and the highest quality disclosure of information
relating all most important aspects of company’s performance including
areas of the one’s performance and financial situation, results and perspec-
tives, structures of ownership and management as well as transparency
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10.

and accountability for accounting and reporting processes for long-lived
non-financial assets.

Only accounting and reporting processes for company’s long-lived non-fi-
nancial assets that are correct, transparent, in line with company’s business
specific as well as respective rules and regulations will allow to company’s
stakeholders to take the most efficient decisions toward these assets dur-
ing its whole life cycle - right decisions toward repairment, rebuilding,
disposal, identify the most promising investment opportunities, control
managers directing resources toward particular projects, limiting managers
from stealing, maximizing return on investment, predicting residual value,
decrease the possible problem of asymmetric information delivered to com-
pany’s stakeholders, manipulation of earnings and earning management,
etc.

To ensure financial statements/ annual reports provides a true and fair
view of the position of company as at definite date in accordance with
respective rules and regulations including information relating long-lived
non-financial assets. Furthermore, company’s management is responsi-
ble to be experienced enough to select and apply the most suitable and
appropriate accounting treatment for recognition and initial measurement,
measurement after recognition, derecognition, presentation and disclosure
of these assets.

Based on the analysis of relevant international and local rules and regula-
tions governing accountability, transparency and quality for accounting and
reporting processes for long-lived non-financial assets numerous gaps where
identified. These gaps allow companies legally manipulate with information
relating these assets reflected in companies’ public disclosures, thus also
influencing ones’ performance indicators and stakeholders’ decision-making
processes accordingly. Therefore, it is important to define certain, without
any ambiguity local and international rules and regulations for accounting
and reporting processes for long-lived non-financial assets not allowing
companies’ management to report false or misleading information about
companies’ performance including long-lived non-financial assets.
Management of long-lived non-financial asset owned by listing company
within the system of corporate governance is the competence of finan-
cial management that is one of the most important functional areas of
management.

During the period of 11 years (from year 2007 to year 2017) the average
proportion of long-lived non-financial assets from balance sheet value
of Latvian companies listed on Baltic stock exchange is 48% (positive
trend - increase from 44% in year 2007 to 55% in year 2017). The choice
of principles and methods for accounting and reporting of these assets do
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11.

12.

13.

14.

15.

have significant role to ensure transparent and reliable information reflected
in companies’ financial statements/ annual reports.

Survey research allowed to identify the most problematic issues in
the practices of Latvian companies listed on Baltic stock exchange relating
its accounting and reporting processes for its long-lived non-financial
assets within the system of corporate governance according with the most
important corporate governance principle from shareholders’ perspective —
“disclosure and transparency’.

Only part of Latvian companies listed on Baltic stock exchange must
account and report its long-lived non-financial assets in accordance with
IFRS/ IAS (ones listed on the official list or Baltic Main List and ones have
been reporting its consolidated annual reports). For all other companies it
is permitted, but not required. These companies account and report its long-
lived non-financial assets in accordance with local laws and regulations of
the Republic of Latvia. Nevertheless, there is requirement that information
in company’s financial statements/ annual reports must be transparent and
reliable comparability problem regarding companies’ financial statements/
annual reports arises.

Nevertheless, there are various international and local rules and regulations
for accounting and reporting processes of company’s long-lived non-finan-
cial assets there are various areas significant improvements needed: local
rules and regulations — more detailed information about accounting and
reporting processes for these assets, Nasdaq Riga rules and regulations —
more attention should be paid to the quality and transparency of companies’
financial statements/ annual reports including issues identified in this
research concerning long-lived non-financial assets. Also, strict rules and
regulations for these companies have to be implemented in case any manip-
ulative activity in its accounting and reporting processes will be identified
(e.g. accounting and reporting of impairment of long-lived non-financial
asset), IFRS/ IAS - supplement with very strict and also standardized rules
toward accounting and reporting of company’s long-lived non-financial
assets (e.g. IAS 36, etc.).

There is a significant need to develop frameworks and mechanisms for
all stakeholders of Latvian companies listed on Baltic stock exchange to
be applied to manage long-lived non-financial assets within the system of
corporate governance in transparent and reliable manner. Not only these
companies, but also its shareholders as well as regulatory institutions and
society should pay more attention to this type of issues. Today’s economic
and political situation and the process of globalization reinforces the impor-
tance of these issues either.

Since average proportion of long-lived non-financial assets to total assets
per research period is almost half or even more than half of total balance
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17.

18.

19.

sheet values of Latvian companies listed on Baltic stock exchange it can be
concluded that the management of these assets do have significant impact
on companies’ performance. Furthermore, there is mutual relation and
correlation between long-lived non-financial asset management and per-
formance of Latvian companies listed on Baltic stock exchange. Therefore,
it is critical that the accounting, reporting and management processes
of these assets are, transparent, reliable, correct and in accordance with
the respective rules and regulations.

Today long-lived non-financial asset management plays significant role as
in company’s accounting and reporting processes as in company’s man-
agement and stakeholders’ or even potential shareholders’ decision-making
processes.

Analysis of economic literature and scientific publications reveals that
corporate governance does have significant impact on company’s corpo-
rate performance as well as contributing to the growth, stability, long-term
investments in the global market. Furthermore, every country is eligible to
develop principles of corporate governance based on its own vision. There
is not any single formula for a good and effective corporate governance.
Nowadays there is significant need not only to increase shareholders’ inter-
ests, but what is more important, to ensure reliability in Latvian companies
listed on Baltic stock exchange. There should be clear and transparent rela-
tionship defined among shareholders and management of these companies,
all the information should be reliable and transparent, in according with
respective regulative documents governing listed companies or Corporate
Governance Code. Nevertheless, there is not any single formula for a good
and effective corporate governance, there are several principles advised by
the OECD to be included in this document of the country. One of these
principles that is related to accounting and reporting is “disclosure and
transparency” — transparency of the information to be usable for various
analysis. This principle should be applied also to accounting and reporting
processes relating long-lived non-financial assets owned by these companies.
From the very beginning since year 2006 the corporate governance principles
defined for Latvian companies listed on Baltic stock exchange are developed
in form of recommendations for their implementation (not mandatory) in
the document “Principles of Corporate Governance and Recommendations
on Their implementation”. Therefore, the rule “comply or explain” has been
implemented allowing shareholders to understand various specifics and
nuances of corporate governance practiced in the company. It is based on
transparency, accountability, long-term perspective. Latvian company listed
on Baltic stock exchange are only partly following rules defined which/ how
items should be disclosed in companies” Corporate governance report. This
structural feature of these companies provides evidence the ones are forced

132



20.

21.

22.

23.

to become more transparent due to such pressures as globalization and
internationalization. In addition, since there is mutual, but not consistent
relation between voluntary corporate governance disclosures and perfor-
mance of Latvian companies listed on Baltic stock exchange this issue must
be considered also by Nasdaq Riga defining rules for Latvian companies
listed on Baltic stock exchange.

There are not any indexes available for evaluation of quality and trans-
parency of corporate governance calculated by the Nasdaq or any other
institution in the Republic of Latvia. Therefore, the author developed
the “voluntary” corporate governance disclosure index. This index
describes practices of “voluntary” corporate governance of all Latvian com-
panies listed on Baltic stock exchange based on the principles of corporate
governance and the recommendations on their implementation defined by
the stock exchange Nasdaq Riga.

There is mutual relation between “voluntary” corporate governance
disclosures and performance of Latvian companies listed on Baltic stock
exchange. This mutual relation is not consistent that could be explained by
the fact during the period explored the country was experiencing significant
financial crisis. Based on results of this research paper Latvian company
listed on Baltic stock exchange are only partly following rules defined which/
how items should be disclosed in companies’ Corporate governance report.
Furthermore, this structural feature of these companies provides evidence
the ones are forced to become more transparent due to such pressures as
globalization and internationalization. This issue must be considered also
by Nasdaq Riga defining rules for Latvian companies listed on Baltic stock
exchange. Since corporate governance does have mainly positive impact on
company’s financial performance companies having corporate governance
at the highest level will attract interest of more shareholders to the company
and country or even region.

Financial information is the result of the company’s corporate accounting
and external reporting systems measuring and disclosing audited quan-
titative data about publicly held company’s financial position and overall
performance.

Research about the governance in area of accounting and reporting
processes of company’s long-lived non-financial assets also including in
accordance with corporate governance principle “disclosure and transpar-
ency” investigated the properties of accounting and reporting systems of
Latvian companies listed on Baltic stock exchange as well as surrounding
institutional environment playing important role in the effective governance
processes of these companies. Therefore, to foster conditions for sustainable
long-term investments it is vital the market does have complete confidence in
the quality and transparency of corporate reporting processes. Furthermore,
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25.

these processes must be in accordance with corporate governance principle
“disclosure and transparency”. Key objective of the corporate governance
is to ensure shareholders and other stakeholders do have information
about company’s internal controls regarding financial reporting processes,
internal control system, risk management, etc. Therefore, one can conclude
by saying that corporate governance at the highest level helps to support
company’s performance in the longer period. Furthermore, since corporate
governance does have impact on company’s financial performance Latvian
companies listed on Baltic stock exchange having corporate governance at
the highest level will attract interest and confidence of more shareholders
to the particular company and country, and even to the particular region.
Framework because of this doctoral dissertation can be applied to develop
and implement new or to improve existing management process of long-
term non-financial assets owned by Latvian companies listed on Baltic stock
exchange within the system of corporate governance. This framework is
extensive one. Therefore, it can be applied also by any other company owing
long-lived non-financial assets. Furthermore, companies by application of
this framework will ensure that accounting and reporting processes of long-
lived non-financial assets within the system of corporate governance are at
the highest quality, transparent, reliable and in accordance with respective
laws and regulations including corporate governance principle “disclosure
and transparency”. This accordingly will lead to the most efficient and
effective financial and investment decision making processes performed not
only by company’s management, but also shareholders (existing/ potential)
and other stakeholders.

Long-lived non-financial asset management of Latvian companies listed on
Baltic stock exchange within the system of corporate governance does have
significant direct impact on the following main areas — disclosure and trans-
parency, performance indicators, attraction of local/ foreign investments,
active development of the stock market of Republic of Latvia, job creation,
additional incomes for the state budget, welfare of local people.
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RECOMMENDATIONS

Internal and external stakeholders of Latvian companies listed on Baltic
stock exchange or any other long-lived non-financial assets intensive
organization: implementation of the author’s developed framework for
long-lived non-financial asset management. This framework is systema-
tised, as a part of company’s coordinated business strategy according with
respective laws and regulations including corporate governance principle
“disclosure and transparency” as well as shareholders” and other stakehold-
ers’ interests. Company’s internal as well as external stakeholder by use of
this framework can manage and control company’s long-lived non-financial
assets in the most efficient and effective way. This will result in company’s
performance improvement as well as increase of productivity, growth,
company’s value, stock price, corporate governance index, etc. Transparent,
reliable and in accordance with respective local and international rules and
regulations management processes for long-lived non-financial assets owned
by Latvian companies listed on Baltic stock exchange within the system
of corporate governance is of a very high importance. Furthermore, this
ensures that the one out of six corporate governance principles (“disclosure
and transparency”) will be followed accordingly. This will facilitate active
development of the stock market of Republic of Latvia, increased interest of
potential shareholders’ (local/ foreign) interest about Latvian stock market
and Baltic stock exchange as well as additional incomes for the state budget,
job creation and increase welfare of local people.

Latvian companies listed on Baltic stock exchange or any other long-
lived non-financial asset intensive organization: data governance through
the whole life cycle of every long-lived non-financial asset owned by
the company. Based on the author’s developed framework Latvian com-
panies listed on Baltic stock exchange or any other long-lived non-finan-
cial assets intensive organization can develop the management tool for
information system, which in turn supports decision making processes
for management process of every long-lived non-financial asset owned by
the company separately. Furthermore, it can be easily used by completely all
company’s employees related to this asset during its whole life cycle (from
acquisition/ development to renewal or disposal). The framework allows
to control and manage every asset during its whole life cycle allowing to
take transparent, reliable the most efficient decisions in accordance with
company’s strategies, plans as well as with respective local and interna-
tional rules and regulations. Furthermore, this will also allow long-lived
non-financial asset management to be viewed also from perspective of
decision-making processes combining company’s strategic, planning, and
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operational levels. By improving data governance process relating long-lived
non-financial assets owned by Latvian companies listed on Baltic stock
exchange it is possible to improve decision making processes significantly.
Furthermore, also one of key principles of corporate governance “disclosure
and transparency” will be ensured - timely and highest quality disclosure
of information about all most important aspects of company’s performance
relating these assets, and thus company’s performance accordingly.
Ministry of Finance of the Republic of Latvia as well as other institutions
defining rules and regulations as well as controlling accounting and
reporting processes of long-lived non-financial assets. To ensure stand-
ardized approach for accounting and reporting of long-lived non-financial
assets among companies as well as various organizations, and thus ensuring
transparent and reliable information in financial statements/ annual reports
and other public disclosures there is significant necessity for additional
provisions in local and international rules and regulations:

a. Ensure all countries (in this case it is the Republic of Latvia) to be
able to implement IFRS/ IAS in the same manner, and thus ensuring
possibility to compare performance among companies, stock exchanges,
representing different countries, etc.;

b. Recognition and initial measurement: implementation of additional
reporting rules or even additional reporting document providing
information of fair value measurement of long-lived non-financial assets
since cost model and revaluation model reflect completely different
information about long-lived non-financial assets. Therefore, to ensure
complete, reliable, transparent and useful information in the compa-
ny’s financial statements/ annual reports for all stakeholders there is
significant need for the provision stating to use both of these models
or implement even the new model combining both models in the one
model;

c. Measurement after recognition — depreciation/ amortization: since there
is no such a long-lived non-financial asset depreciation/ amortization
method that could be the best one and applied in all companies there is
significant need to have more detailed local as well as international rules
and regulations defining how the company has to evaluate the appro-
priateness of the particular depreciation/ amortization method to be
applied for the particular group of long-lived non-financial assets.
Furthermore, it is necessary to define very strict criteria how compa-
nies have to evaluate and choose the most appropriate depreciation/
amortization method for its long-lived non-financial assets - by use
of such criteria as industry company operates in, type and useful
life of the asset, economic situation of the company, situation/ rules
and regulations, etc. in the country the company operates in, global
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economic situation, company’s investment strategies and possibilities,
asset’s depreciable/ amortizable amount, etc. Furthermore, also there is
need of strict rules and regulations defining when and how to evaluate
whether there is need to change depreciation/ amortization method
applied for the group of long-lived non-financial assets. Since various
stakeholders have to make various important decisions concerning
investing, financing, controlling and other activities, they have rights
to get reliable and transparent information about the situation relating
these assets and its depreciation/ amortization per particular reporting
period. Therefore, to eliminate situations of manipulative activities by
side of company’s management, there is need to provide regular reports
to company’s stakeholders also about evaluation of the potential risk
of obsolescence of long-lived non-financial assets owned by the com-
pany. This will decrease or even eliminate situations the company’s
management will try to manipulate with the net income per period by
increasing/ decreasing respective depreciation/ amortization expenses.
This could be done in various ways — changing depreciation method,
increasing/ decreasing period of an asset’s useful life, deciding to cap-
italize or not the elements of the acquisition cost, etc.;

d. Measurement after recognition — impairment: to decrease any possibil-
ities of speculative actives by side of companies’ management, etc. do
not allow situations companies are allowed to choose to perform/ not
to perform revaluation of long-lived non-financial assets; also process,
provide detailed and strict description, how it has to be performed step
by step;

e. Derecognition: retirements/ disposals — to define strict rules and reg-
ulations how the information relating retired and disposed long-lived
non-financial assets has been reflected in company’s financial state-
ments/ annual reports. Further, detailed explanation provided, whether
the long-lived non-financial asset should be disposed or there is not
any future economic benefit expected from the usage of the particular
long-lived non-financial asset planned to be disposed;

f.  Presentation and disclosure — define mandatory strict and standardized
rules and regulations toward accounting and reporting of company’s
long-lived non-financial assets (e.g. IAS 36, etc.) as well as exactly
the information and format of this information to be provided in com-
pany’s financial statements/ annual reports. Furthermore, important
also define the penalty system in case the company choose not to do it
or do it partly.

4. Nasdaq Riga: Nasdaq Riga rules and regulations, implementation of
corporate governance index and penalty system. More attention should
be paid to the quality and transparency of companies’ financial statements/
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annual reports including issues concerning its long-lived non-financial
assets. During research period Nasdaq Riga does not have responsibility
to check the transparent of the information provided by published finan-
cial statements/ annual reports of these companies. Furthermore, during
research period also regulations of Corporate governance report is not
mandatory obligation to Latvian listed companies on Baltic stock exchange,
but it must be just in accordance with the “comply or explain” principle.
This is the issue that must be also implemented as mandatory obligation.
Furthermore, also in accordance with the idea and standards of external
auditors the independent auditor’s report does not ensure that completely
all information reported in financial statements/ annual reports of these
companies is 100% correct. Independent auditors’ report states that it gives
a true and fair view of the financial position as of definite date. Therefore,
it is very important to implement definite system/ process, how Nasdaq
Riga control and ensure that information reported in companies’ financial
statements/ annual reports is transparent, reliable, etc. (corporate govern-
ance principle “disclosure and transparency”). Also, strict rules for these
companies should be implemented in case any manipulative activity in its
accounting and reporting processes will be identified (e.g. accounting and
reporting of impairment of long-lived non-financial asset, etc.). Further,
ensure such instrument as author’s developed corporate governance index
must be developed and implemented. This The approach to evaluate cor-
porate governance ratings ensures to reduce asymmetric information. This
will ensure shareholders or other stakeholders of Latvian companies listed
on Baltic stock exchange to follow and control their investments in these
companies. Also, Nasdaq Riga is advisable to take a part as well as to insist
on the issues described in the recommendation No.3.

Educational institutions (universities, institutes, associations, organizers
of seminars, courses, etc.). Ensure students/ participants are introduced
with the problematic issues relating accounting, reporting and management
of long-lived non-financial assets. So, the issues of the quality and trans-
parency of these processes, and thus financial statements/ annual reports
will be considered, respected, and controlled.

Researchers. Extend extent of the study relating accounting and reporting
of long-lived non-financial assets (including with the system of corporate
governance) as well as in relation to sustainability reports.
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