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0. YepHsiK, A4-p €KOH. HayK, npod.,
B. flkuMuyk, ekoHOMicT

KuiBcbkui HauioHanbHUM yHiBepcuTteT imeHi Tapaca LlleByeHka, KuiB

CUrHANbHUMX NIAXIA 4O MOAENIOBAHHA KPU3U MIATDKHOMO BANAHCY

Y po6omi 6yno po3anssHymo ma euUKOHaHoO y3a2aslbHeHHs1 meopemu4Hux Mmodersel Kpu3u niaamixHo2o 6anaHcy, 0ocnioxeHo
Halibinbw eghekmueHi ciocobu modesiro8aHHs1 Kpu3u e YkpaiHi. [ns mamemamu4Hoi ¢hopmanizayii kpusu nnamixHoz2o 6anaHcy
6ye npoeedeHuli NopieHsANIbHUU aHani3 eghekmueHocmi pi3HUX ¢hopM po3paxyHKy iHOeKcy easIFomHO20 MUCKY. 3a euKopucmaH-
HS1 cu2HasIbHO20 NMidxody eu3Ha4YeHO Habip iHOukamopie, siKi cuzHani3yroms MPoO 3pPocmaHHsl (IMo8ipHOCMI Kpu3u niaami)xHo20
6anaHcy. 3a donomozoro MiHimi3ayiliHoi ¢byHKyii nidi6paHi nopozaoesi 3Ha4YeHHs ONil MOKa3HUKie, Npu nepemuHaHHi AKUX Hadcu-
JlaembCcsl cu2Han npo 3pocmanHHs (iIMogipHOCMi 6UHUKHEHHST KpU3U niamixHo20 6anaHcy.

Knroyoei cnoea: kpusa nnamixHoz2o 6asiaHcy;cu2HasbHuUll nioxid; iHOekc easllomMHO20 MUCKY; O6MIHHUU Kypc;MiXXHapOOHi

pesepsu.

BcTyn. YkpaiHa He pa3 3ycTpidanack 3 npobrnemoto
nofonaHHsA Kpusm nnatixxHoro 6anaHcy. [locsig Hawoi kpa-
THM Bkntoyae B cebe kpmsm 1998, 2008 ta 2014 poky. Bci
BOHW HECNW HEeraTMBHWIA BNMMB Ha OaHKIBCbKy cuctemy,
cTabinbHICTL BanoTW, €KOHOMIYHE 3POCTaHHS, a sk Hacni-
OOK MpU3BENW [0 3HWKEHHSI CoujanbHUX CTaHOApTiB Ta
PIBHS1 XXMTTS HACENEHHS.

Kpusa nnaTtixHoro 6anaHcy xapakTepu3yeTbCs pi3kum
3HELiHEHHAM BartoTN, CKOPOYEHHSM MiKHApOAHMX pesep-
BiB, @ TaKoX NiABULLEHHSAM BiJCOTKOBUX CTaBOK. Hanbinb-
LUMIA BMMMB BOHA Hece Ha KpaiHW, WO pO3BMUBAOTHLCH, 3
BMCOKOK 3arexHICTIO Bifi KOH'IOHKTYPU OKPEMMX TOBaPHUX
puHkiB. Came Tak MM MOXEMO OXapakTepuayBaTu i Ykpai-
Hy. PyRMHIBHI Hacnigkv Kpuau nnatikHoro 6anaHcy ykpaiHui
MOrfK Big4yTU He Tak AaBHO, Pik TOMY Halla AepXaBa 3Ha-
XOAunack Ha Mexi hakTu4Horo AedonTy.

AKTyanbHUM 3anuaeTbCs MNUTaHHA MOAENIoBaHHSA
KPM30BMX MpOLLECIB Ta MOXNMBOCTI ix nepeabayeHHs. In-
e B Apyriin nonoBuHi XX CTONITTHA, KOMM nicns nornuo-
NEeHHA TopriBenbHMX 3B'A3KIB HACNigKM Kpu3u cTanu Bpa-
aTu KpaiHu, WO po3BMBAOTLCS, Y HAayKoBUX konax cdop-
MyBaBCSl 3Ha4HUI iHTepec OO AaHoi npobnematuku. Mia-
XOAM [0 MOSICHEHHSI MeXaHi3MiB NpOCYBaHHSA KpW3u nnarti-
XHoro 6GamnaHcy Oynu LWMPOKO BWCBITNEHI B Mpausx
I". KamiHcbkoi, K. Pennxapt [1,2,3] Ta . KpyrmaHa [4, 5].
3rogom no4vanu 3'9BNSTUCH CUCTEMW PaHHLOro nonepe-
[PKEHHSA KpU3, SKi JO3BONUIM OLHUTKU BIpOrigHICTb BUHMK-
HEHHS1 KpM3Kn BNpoaoBX Hanbnwmk4yoro nepioay. Ons Ykpa-
THW NWUTaHHSA CTBOPEHHSA afekBaTHOI MoAeni nonepe-
OXXEHHS KpM3u nnaTtikHoro 6anaHcy 3anuwiaeTbcs BiaKpu-
TMM Ta HalbinNbl akTyanbHUM, TaK SIK KPU30Bi NpoLecK 3
2014-ro poky 3Ha4yHO NornMéunnce.

Memotro poboTv € CTBOPEHHA EKOHOMIKO-MaTema-
TWYHOI MoAerni, WO IPYHTYETLCS Ha CUrHaNbHOMY MiAXOAi,
ANsi NPOrHO3yBaHHSA KPU3n nNnaTikHOro 6anaxcy. Ana gocs-
rHEHHs MeTn Oyno BM3Ha4YeHO hakTopw, Lo € KaTanisarto-
poM [0 NosiBM Kpu3u nnatikHoro 6anaHcy B YkpaiHi, npo-
aHanisoBaHO TeHAEHLIT NMOLWMPEHHSA KpU3, BU3HAYEHO HaW-
Ginbl edpekTBHY hopMmy iHOEKCY BaniOTHOrO TUCKY B Yk-
paiHi, po3B'aA3aHO ONTUMI3aUiiHy 3adady AN BU3HAYEHHS
NMOPOroBMX 3Ha4YeHb AN KOXHOro 3 iHAMKaTOpIB, O CUrHa-
ni3yTb HABNWKEHHSA KPpW3K nnaTikHoro 6anaHcy.

06'ekmomM [0CHnioKEHHST BUCTYNAE CYKYMHICTb EKOHOMi-
YHUX MPOLIECIB, LONPU3BOAATbL OO0 BUHUKHEHHS KpU3un nna-
TixHoro 6anaHcy. lipedMemom [OCHIKEHHSI € CUTHANBHWN
nigxignonepeaXeHHs Kpuan nnatikHoro 6anaHcy. Ha ocHoBi
curHanbHoro nigxogy 6yno Bu3HaveHo Habip iHOMKaTopiIB,
WO curHaniaylTb Npo HecTabinbHiCTb y ManbyTHboMy Ta
no®yaoBaHo 3BeAeHi iHAEKCU HABMKEHHS Kpr3u.

TeopeTnuHun ornap. B npoueci ctaHoBNeHHSA Teopil
KPW3 BMOKPEMIIOIOTL TPU MOKOMIHHA MoZernen Kpus nnari-
XHoro 6anaHcy.

Mopeni "nepLioro NOKoniHHA" 3'ABUNUCH K pesyrb-
TaT O6GrpyHTYBaHHS naTMHOaMepuKaHCbkux kpu3 y 70-
80-x pokax MwuHynoro cTonitTa. [ocnigHukamu 6ynu
M. KpyrmaH [4], P. ®nyg ta M. Mapbep [6].

B npaui "Mopenb «kpusu nnaTikHoro 6GanaHcy"
M. KpyrmaH onvcye NoHATTS Kpuam nnatikHoro 6anaHcy Ak
pesynbTaT HaKoMUYeHHs AucbanaHciB y 30BHILUHbOMY CEeK-
TOPI, KM HE MOXKEe KOMMNEHCYBATUCS Hi BHYTPILLHIMK pe3e-
pBamW, Hi 30BHILLHIMK 3ano3nveHHAMNU. Cy6'eKTU PUHKOBUX
BIAHOCUH BigyyBaloTb crnabkicTb ypsigy W HEMOXNMBICTb
BTPUMATU PiKCOBaHWUIA Kypc, TOMY M NMOYMHAIOTL 36inbLuy-

BaTM TUCK Ha HauioHarbHy BamnoTy (Mt/Pt), I'PYHTYIOUNCH

Ha BMACHWUX pauioHanbHUX OYiKyBaHHAX i MaKCUMI3youm
BnacHuii piseHb [06pobyTy (W, = M;/P, +F;). 3asBuvaii

Taka cuTyauis CynpOBOAXYETbCA 3POCTaHHAM MONUTY Ha
iHO3eMHy BanoTy (Ft)Ta BiANNMBOM iHO3EMHWX iIHBECTULLIN.

M. KpyrmaH nopiBHsIB pO3BMTOK KpU3W 32 ABOX PEXUMIB
BanTHOMO Kypcy: ¢ikcoBaHoro ta nnasatwyoro. B rpaciy-
Hi# mogeni (ame. puc. 1) BucxigHa kpusa LL Bigobpaxae
ymoBy nopTdeneHoro 6anaHcy, picT akTUBIB y iHO3EMHIl
BantoTi 6yae cynpoBOOKyBaTUCh POCTOM aKTUBIB Yy Hauio-
HanbHIA BanoTi ANg BiAnoBigHOro piBHS AeBanbBalii Ba-
notn. Cnagatoya kpuea WW Bigobpaxae piBeHb GaraTcT-
Ba. [Ina OTpMMaHHs1 iHO3eMHOi BasnoTM B Oyab-sIKU MO-
MEHT, PEe3VAEHTU MOBWHHI 3HU3UTU PiBEHb iX pearbHUX
3anaciB B HaLlioHarnbHi BantoTi.

Mt
— A
R

Puc. 1. EdbekT BnnuBy gesanbBauii BanoTu
3a bikcoBaHOro Ta NnaBaK4oro Kypcy

[xepeno: nobynoBaHo Ha OCHOBI [4]

© Yephsik O., Akumuyk B., 2016
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AKLIo Yy BUNaAKy rHYy4YKOro KypCOYTBOPEHHS HaLlioHamnb-
Ha BanioTa 3HeLiHIETbCs, Toai kpuBa LL amictutbes
polL'L’ .Y Bunagky siKWwo F He MOXHa 3MiHWTKU, AeBanbBa-
uist 3pocTae, nepemillytoum pisHoBary Big Touku A go B.

Akwo ypsa mae peseps iHO3eMHUX rpollen R i roToBumn
0OMIHATU iHO3eMHY BantoTy HaHauioHarnbHy 3a oiKCoBaHO-
ro Kypcy, To4i pe3vaeHTU MOXYTb TOpryBaTu BiMbHO, py-
xatouncb no kpuein WW. [esanbsauia npussege 4o 3mi-
LWEeHHa B nopTdeni BIiTYN3HSAHMX PEe3NAEHTIB 3i 3MiHOK
nnatixHoro 6anaxcy sig A go C.

IcHye komneHcytoda 3miHa pesepBHOI nosuuii ypsagy,
OCKiNbKu ypsa noctaensie 6axaHi iHO3eMHi rpoLui; 3MiHu B
3anacax aKkTuBiB npencTaBneHi opMynoto:

AR = —AF = AM/P . TakuMm YMHOM, 3a THYYKUMMU Tapw-

damu, 3MiHK B O4iKyBaHHSIX BigoOpaXeHi B KOPOTKOCTPO-
KOBIM MepcrnekTuBi B 3MiHAX BantOTHOrO Kypcy; To4i SK 3a
ikcoBaHMMM CTaBKamMn BOHWM BigoOpaXkatoTbCa y 3MiHax
pesepsiB ypsay.

Ha ocHosi npaui . KpyrmaHa ans YkpaiHu MoxHa Bu-
ABUTU TaKUN MEXaHi3M YTBOPEHHSI KpM3W nnaTtikHoro Ga-
NaHcy: Ha nepLuomy eTari NOCTYNoBE 3HUXKEHHS PE3EPBIB,
Ha Jpyromy etani CnekynsaTMBHY aTtaky i MOCTKPU30BWN
nepioa, NPOTSAIrOM SIKOro BantoTa NOCTYNOBO 3HELIHIOETLCS.

Mogeni "neplioro NOKomiHHA" Oynu TakoX PO3rNSAHYTI Y
npaui P. ®nyga Ta M. Napbepa[6]. BoHn BBaXxatoTb, LIO 0oa-
H/M 3 OCHOBHUX (DaKTOPIB YTBOPEHHSA HEecTabinbHOCTI BU-
CTynae He3banaHcoBaHa BHYTPILLHA EKOHOMIYHa MOoniTHKa.

OTXe, OCHOBHVMM [AOCATHEHHSIM MoAenen nepLuoro no-
KONiHHA € iaeHTudikauia HegonikiB 3anobiraHHa Kpuam npu
(hikcoBaHOMY KypcCi. A OCHOBHUM HEeOOMiKOM € CrpoLLeHa
MOLEeNb OYiKyBaHHA OeBanbBalii iHBecTopamn Ta BiacyT-
HiCTb aHanisy MOLMPEHHs1 BaniTHOI KpM3M MO KpaiHam-
napTHepam — "edekT iHgikyBaHHA" .

Mogeni "Apyroro NoKoniHHA" BUHWKIM MiCMst KPU3M
€Bponencbkoi rpowoBoi cuctemn B 1992-1993 pokax Ta
MeKcukaHebkoi B 1993 poui.OCHOBOMNOMOXHMKOM Moperni
Kpu3an nnaTikHoro GanaHcy "gpyroro nokoniHHA" €
M. O6crdpensg [7], BiH BkadyBaB Ha Te, WO Kpusa BU3Ha-
YaeTbCA AiNOBMMU OYiKyBaHHAMM CyO'eKTiB rocnofapcbKoi
AiSANbHOCTI, YNT HeraTUBHI OYiKyBaHHSA CMOHYKaloTb A0 Bid-
XOAy Bif, CTaHy piBHOBaru 3 goikcCoBaHUM OOMiHHUM KypCOM.
B cBow uyepry ypsag npogoBXye yTpumyBaTu CTabinbHWN
0OMiHHMI Kypc Ansa cTtabinisauii cuTyauii, ToMy BMHUMKae
BMCOKa MMOBIPHICTb CNEeKyNnaTUBHOI atakn. EkoHomika pea-
rye nigBULLEHHSIM BiOCOTKOBMX CTaBOK ANSA HiBEMNOBAHHS
CMeKYNATUBHOI aTakn. Y BUNaaKy, KOnM eKkoHoMika nepeby-
Ba€ Ha UUKNi NagiHHs, ToAi 3pOCTaHHS NOMNUTY Ha iHO3eMHY
BanTy nNpu3BOoauTb A0 AucbanaHcy, Wwo npu3sene OO
pO3ropTaHHs KpM30BUX MPOLIECIB.

MpoBan mogeni "Opyroro MOKOMiHHA", WO He 3morna
NOSICHUTUN kpu3y B A3ii, a TakoX Npouecy YTBOPEHHs "no-
OBIMHMX Kpu3" BANWHYNO Ha nepernag dyHaameHTanbHuX
npunyLweHb MexaHi3aMy YTBOPEHHSI Kpuau nnartixHoro 6a-
naHcy. bynu posrnsHyTi mogeni "TpeTboro NOKOMiHHS", Wo
6asyBanncst Ha NPUNYLLEHHI OO0 NOEOHaHHS BartoTHUX,
KPeOUTHUX PU3MKIB Ta PU3MKIB NIKBIGHOCTI, peanisauis akux
Befie A0 GaHKIBCbKMX Ta BamOTHUX KPU3.

Mopeni "TpeTboro nokoniHHA" 3'ABMNUCH Yy pe3ynb-
TaTi asincbkoi Ta pocincekoi kpus B 1997-1998 pokax [9].
BoHKM rpyHTYIOTbCA Ha WMPLIOMY Aianas3oHi npaub, cepe-
Asakux oHoBrieHa npaug 1. Kpyrmana [5] ta Ox. KopcerTi
[10], M. Ne3enTi[11] Ta H. Py6iHi [12]. OocnigHuknposrns-
Hynu npobremy perynioBaHHAOaHKIBCbKOI cdepu Ha noT-
PACIHHS (PiHAHCOBOI CMCTEMM Ta ii B3BAEMO3B'A30K 3 KPU30HD
nnarixxHoro 6anaHcy.

M. KpyrmaH Buginue Tpu daktopu, AKi Npu3BOAATb A0
BVMHWKHEHHS KpW3W nnatixxHoro 6anaHcy:

1. TpyaHowi B ynpaeriHHi 30BHiLWHIM 6oprom Ta yTpu-
MaHHi MOro B NEBHUX MEXax 4118 KpaiH, L0 po3BMBaOTLCS.

2. BigcyTHAa MOXNMBICTb 3ano3vyeHb 3-3a KOPAOHY B
HaLlioHanbHiN BanoTi.

3. CyTtTeBuin po3pmB MiX akTBamu Ta 3060B'A3aHHSA-
MU KpaiHu [5].

H. KopceTTi [10] cTBepmKyE, WO iCHYE NiHINHNIA 3B'A30K MiXK
HopMamu NpuBYTKOBOCTi Ha POHAOBOMY PUHKY [BOX KpaiH:

i =Po+ P +vi
[i€ 1;,rj — HOPMY NPUBYTKOBOCTI Ha (hOHAOBMX PUHKAX [IBOX

KpaiH; v;— CTOXaCTUYHWIA LWYM, L0 He 3aneXuTb BiH HOPMU

npuByTKOBOCTI; fgy, /1 — A€sKi KOHCTaHTW, npu 4omy p;

BKasye Ha "cuny" B3aeMOBMMBY OBOX PUHKIB.

EdekT "iHdikyBaHHS" y Moro npaui dpopmyeTbca Ha oc-
HOBI ICTOTHOI Kopensujii M ¢POHOOBUMU PUHKaMK Pi3HUX
KpaiH. Bynun cTBOpeHHi Kputepii NnepesipkM B3aEMOBNNUBY
Ta OUiHKM "He3anexHocCTi" 4BOCTYMiHYaCTUM METOAOM.

®. KaHoBa [13] BBaxae, Wo iHdiKyBaHHA BiaOyBaeTbLCH
Yyepes TpU kaHanu: oiHaHCOBa B3aEMO3ANEXHICTb MiX Kpa-
THamMK, B3aEMO3aNEeXHICTb peanbHUX CeKTopiB Ta 4Yepes
3MiHW B OYiKyBaHHSAX YYaCHWKIB PUHKY.

MeTtopnonoria gocnigxeHb.Ha noyatky 90-x pokiB Mu-
Hyroro ctoniTTa bB. AlixeHrpiH, A. Poy3 i K. Binnow [14]
BBENW Take MOHATTH AK "iHOEKC BanmtTHOro TUcky" (dani —
IBT). Pi3ka 3miHa 0OMiHHOro Kypcy, BiJCOTKOBOI CTaBku Ta
obcsariB MixXHapoAHWX pes3epBiB € OCHOBHMMMW CUrHanamu
HabnmkeHHs Kpu3u nnatikHoro 6anaHcy.MatemaTuyHa
dopmanisauis IBT Ha oymMKy JocnigHuKiB Mae BUrMsSA:
EM,Dt:iﬁ_Fi%_iArt’ (1)

Og & Om My 0

ne EMP; — iHaekc BantoTHOro TUCKy; rm; — obcar MixHa-
pOOHWUX pe3epBiB LieHTpanbHoro 6aHky; o,, — cTaHgapTHe
BIAXWNEHHA 3MiHW pe3epBiB; & — OOBMIHHWIA Kypc; o, —
CTaHAapTHe BiAXUMEHHs1 3MiHU OBMIHHOTO KypCy; f; — PUH-

KoBa BIOCOTKOBa CTaBKa; o, — CTaHAapTHe BiAXUNEHHSA

3MiHW PUHKOBOI BijCOTKOBOI CTaBKU.
Y 1998 poui I'. KamiHcbka Ta K. PeiHxapT [3] po3pobu-

nv nigxig 0o BU3Ha4YeHHS iHOeKCy BantoTHOro TUCKY 3a go-

pmMyIoto:

O'e Armt

EMP, = 24t (2)

Et Urm rmt
3ropgoml™. KamiHceka, C. JlisoHgo Ta K. PennxapTt[2]
CcTBOpUNM gesky moaudikadito IBT, wo BpaxoBye HOMiHa-
NbHY CTaBKy | Ma€e BUIMSA;
A Arm .
EMP, =25t _ e DMt | Te (3)
St O'rm rmt O'I'

fe iy — HoMiHanbHa NpoLeHTHa cTaBka B KpaiHi; o; — cTa-

HOAPTHE BiAXMIEHHST 3MiHM HOMiHANMbHOI NPOLIEHTHOI CTaBKM.

BincoTkoBa cTaBka BKMOYAETHCA OO iHOEKCY 3anexHo
BiJ TOro, UM € BOHa €PEKTUBHUM KaHaNoOM TPaHCMICIHOro
MexaHiaMy B KpaiHi, Ansa sikoi pospaxoByetbcs [14].B pa-
Homy BunNagky IBT 3pocTae 3i 3HeUiHeHHAM HauioHanbHOiI
BamntOTW, 3MEHLUEHHSIM MiDKHapOAHUX pe3epBiB i pPOCTOM
HOMiHaNbHUX NPOLIEHTHMUX CTaBOK.

MogudikoBaHun iHOEKC TUCKY Ha BaniOTHUN PUHOK
ctBopunu k. Cakc, A. TopHenn Ta A. Benacko [16]. BiH
Mag€ HaCTyNHWUIA BUMMSA:

EMP, :(1/UeJA5t_[1/UrmJArmt +[1/U,JAI}‘
m ) & m rmy m (4)

m=1/o,+1/ 0,y +1/ 0;

BinbWicTb AOCiIOHWKIB BBaXarTb KPU3OBUMU MOMEH-
Tamu enizogu, Konu 3HadveHHs IBT meHwe 3a cepegHe 3Ha-
YeHHs1 Ha OBa CTaHAapTHI BigxuneHHs. Cnig 3asHaunTy,
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Lo Mopir BUBMPAETbCA AN KOXHOT KpaiHW iHaMBIgyansHo.
Uum Gnunkye kpaiHa Habnusmnacb A0 nepexoay B rpymny
"PO3BUHEHI KpaiHWU", TUM MEHLU BONaTUNbHUMU € ii Mokas-
HUKW. N5 Takmx KpaiH MOpOroBe 3HaYeHHS MOXe 3HVDKYBa-
TMcs 1 Jo piBHA 1,50 Ta Gyge onTMManbHO curHanisyBaTtu

NpO HacTaHHS KpU3Wu.

OaHuM 3 akTyanbHUX NigxodiB 4O MOAENOBAHHSA iHOEK-
Cy BarntTHOIOTUCKY € Takox "meTtoa Z", onucaHui y gocni-
oxeHHi M. dpatswepa [17]. Ha ioro gymky, amiHa MixHa-
pOAHUX pes3epBiB Ta BiACOTKOBOICTABKM MOXYTb B3aEMO-
KOMMEHCYBaTU ofHa ofHy. Tomy Hanbinbl [ouinbHUM €
po3knageHHss mogeni b. AlxeHrpiHa Ha KOMMOHEHTW, Ta
OOCNIMXXEHHSA X BOMAaTUNBHOCTI, @ caMe MOPOroBMX 3Ha-
YyeHb. IHOekc HabyBae 3HaveHHs "1" y Bunagkax:

Ari e 1T < o0yt + Hy g
Aeji €y < Pioet + ley
Alj¢ < B30t + Hit
e Sy, fo, /3 — NOPOroBi 3HAYEHHA AN IHAUKATOPIB.

IHOeKC BaniTHOrO TUCKY sIK HermepepBHa 3MiHHA MOXe
BUKOPWUCTOBYBATMCSA 711 €KOHOMETPUYHOro aHanisy, ane
npy cUrHanbHOMY MigxoAi BUHUKAE notpeba y 3MiHHIN, sika
3asganerigb iHbopMmye npo Te, WO BigdyaeTbcst Kpusa
nnartikHoro GanaHcy.[Jna uboro BBOAUTHCS 3MiHHA none-
pemkeHHs kpusn. BoHa, HabyBaroum 3HaveHHsa "1", curHa-
ni3ye npo Te, Lo Kpun3a BiabyaeTbCst BNPOAOBX HACTYMHUX
t micauiB. TakoX cuUrHanm He NPUIMMAlOTLCS BIPOAOBXK Lue-
CTW MiCSAILB nicns Toro, sik KpM3oBa 3MiHHA, OTpMMaHa Ha
OCHOBI iHOEKCY BarntTHOrO TUCKY, Habyna 3HayeHHs "1".

Byno po3srnsHyTo sk HanedekTuBHiWe nigibpaTtn dop-
My iHOEKCY, SkuiA 61 onmncyBaB Kpu3y nnaTtikHoro 6anaHcy
AN YKPaAiHCbKOI EeKOHOMikn.He BWHMKAE CyMmHiBY OO0
BMKOPUCTaHHs1 0bcsiry MixkHapoOHWX pe3epBiB SK OJHOTO 3
koMmnoHeHT IBT. Lo cTocyeTbca BiACOTKOBOI CTaBku, TO
HaMAoLUINbHile BKOYaTV CepedHio CTaBKy 3a onepauisMmu
Ha MixOaHKIBCbKOMY PUHKY, Ha BigMiHy Bif o6nikoBoi cTaB-
Kn. BoHa € MeHL MoniTM3oBaHOK Ta LUBMOKO pearye Ha
3MiHy cuTyauii Ha puHky [8].

Ons nobynosu copmu iHOEKCY BantTHOTO TUCKY, LLO
Halikpalle onucyBaTMMe Kpu30Bi siBWLLA,0yno po3rnsiHyTo
Taki KOMNOHEHTU: MiXXHapOAHI pe3epBu, cepeHsi CTaBka 3a
onepauissiMy Ha MkOaHKIBCbKOMY PUHKY, B SIKOCTi OOMiHHO-
ro kypcy Tpu anbtepHatusu: PEOK, HEOK Ta cepeaHb03-
Ba)XEHWUIN Kypc rpvBHI A0 gonapa.B sakocTi dopm iHaekcy
Oynn obpaHi mogeni (1)-(4).

Bcboro 6yno posrnsiHyTto 12 anbTepHaTvB NpeacTaBneH-
Hs1 iIHOEKCy BantTHOroO TUCKy. [ina Bubopy HanbinbL edekTn-
BHOI coopmu IBT OyB 3anponoHOBaHWIA BNACHWN KPUTEPIN, Lo
cnupaeTbes Ha moamdikaLito iHaekcy KamiHcbkoi [2]:

n

L=3 (0125'SMlill,t +0,5-SMj;, + SM; +28Efi) ®)
i=1

ne SE,-t — KiNbKICTb KOPEKTHO BUMNpaBAaHnX "KOPCTKUX Cur-
Hanis", konu nicnga onyckaHHsA IBT Ha piBeHb 20 BigOyBa-

NIUCb  KPU30BI npou,ecm,SM,-t — "M'sknx curHanis", konm

nicnsa onyckaHHs Ha piBeHb ¢ 3a BinbLue 5K 6 micAuiB pos-
MOYMHaNMChb KPM30Bi NpoLieCU.
Ona "xopcTkux" wge =2, Ana "M'akux", wo noganu

curHan 3a 6 micsauis ng =1; 3a 12-6 micauis ng =0,5;

3a 24-12 wmicauis ng\,,:o,25. Posrnapgasca nepiog 3

2002 no 2014 pik.

Taka cpopma moamdikauii nos'A3aHa 3 HEBM3HAYEHICTIO
NPOrHOCTNYHMX BnacTmeocTewn IBT, agxe BiH nobynoBaHui
Ha BiOHOCHO HeBenuki BMOipLi."XMbHUMK" curHanammn BBa-
XawTbca cuTyauii, konu nicna nepetuHy IBT "xopcTtkoi
Mexi" He cnigyBana kpuaa nnaTikHOro 6anaHcy.

Hanbinbw edekTMBHOO BUsiBUNAcb MoaudikoBaHa
dopma IBT (3), oe KOMMNoOHeHTamMu BUCTYynalTbpeanbHUi
edekTnBHUN 06MiHHMIA Kypc (PEOK), MixkHapoaHi pesepsu
Ta CepefHs BiACOTKOBa CTaBka Ha MikDaHKiBCbKMX onepa-
uisx (ame. Tabn. 1).Came Taka cpopma IBT nponoHyeTbCs B
AIKOCTi iHAMKaTOpa HaCTaHHA KPU3W MNaTikHOro GanaHcy y
CUrHanbHoOMYy nigxoAi.

IHoekc uJiTko BigobGpaxae kpusoBui nepiog 2007-
2008 pokiB, a TaKoX MOCUNEHHA TUCKY W BNPOAOBX
2012-ro poky, Konu Kpru3oBuii ctaH 0yB 6nm3bkum (oediuunTt
nnaTtixHoro 6anaHcy 3pic Ha 70%), ane 3a paxyHOK agMiHi-
CTpaTuBHWUX 3axopiB HauioHanbHoro 6aHky YkpaiHn Kpusu
BAANocsa YHUKHYTU (OuB. puc. 2). Taka x cuTyauis 6yna
HanpukiHui 2014, konu gediunT nnaTikHoro GanaHcy csr-
HyB 4,6 mnpa gonapis CLLA.

B 2015 poui gediunt notoyHoro paxyHky (5,22 mnpg
ponapis CLUA) 6yB 3yMOBREHUIA 3HWKEHHSIM EKCNopTy TO-
BapiB 3a pik Ha 14,4% — oo 55,6 mnpa gonapis y pesynbTaTi
NPU3YNUHEHHA BUPOOHUYMX MOTYXXHOCTEW | PYNHYBaHHS
TPaHCMOPTHOI IH(PPACTPYKTYpU Ha CxOAi KpaiHW, a TakoX
3HWKEHHAM LIiH Ha CBITOBUX TOBapHMX pUHKax. Ak 6a4mmo, B
Lel nepiod iHAEKC BamniOTHOrO TUCKY OMYCTMBCH A0 CBOEI
iCTOPUYHO HaMHWKYOI KPUTMYHOI MeXi, Lo 3YMOBMUIIO Ha-
BrnKeHHA eKOHOMIKW KpaiHW A0 CTaHy TeXHi4YHoro aedonTy.

CurHanbHMW nipxia Ao nepeaba4veHHA KpU3u nnari-
XHoro 6anaHcy. OgHuUM 3 HanbinbL edEKTUBHUX METOLIB
3HaXOMKEHHS IHAMKATOPIB HaGMKEHHS KpW3W MnaTiKHOro
6anaHcy € meto NobyaoBK HenapameTpUYHUX OLHOK. IMpun
LbOMY Migxodi po3pobnsitoTbes Pi3Hi YMCIOBI XapakTepucTu-
KW, WO OO03BONSAIOTL 3aBYACHO BUSIBNSATU YPa3nuBICTb €KO-
HOMiK1 nepen kpu3ot. B pamkax 3asHayeHoro nigxogy Mo-
XHa BMAINMTM OBa OCHOBHWUX HanpsiMKW: nobyaoBa rpaHuny-
HMX 3HaYeHb IHANKATOPIB — NepeaBiCHUKIB KPM3W NNaTiKHOrO
©anaHcy Ha OCHOBI Pi3HMX KPUTEPIIB, a TakoX Po3pobKy 3Be-
OeHUX iHaekciB diHaHCOBOT CTabinNbHOCTI.

Ta6nuys 1. NopiBHAHHA pOopM iHAEKCY BanOTHOrO TUCKY

®opma IBT KoMnoHeHTu * 3HaueHHA L, KinbkicTb XMGHMX curHanis
AxeHrpiHa, Poysa REER, IR, RM 5,50 !
Binnoiua ’ NEER, IR, RM 5,50 2
Average ER, IR, RM 3,00 1
REER, RM 6,25 4
KamiHcbka, PeliHxapT NEER, RM 7,75 4
Average ER, RM 3,00 4
KamiHcbka, JizoHao REER, IR, RM 8,50 4
PeVIH;(apT ’ NEER, IR, RM 7,75 5
Average ER, IR, RM 9,50 7
REER, IR, RM 8,50 5
MogaudikoBaHui NEER, IR, RM 7,75 5
Average ER, IR, RM 7,50 4

* REER — peanbHuii ecbekTBHMI 06MiHHMI Kypc, IR — BigcoTkoBa ctaBka, RM — MixHapoaHi pesepsu; NEER — HoMiHanbHUin edpekTuBHUIA 0GMiHHMIA KypC;

Average ER — cepepHiit Mix6aHKIBCbkUIA 06MiHHUIA KypC.

Ixepeno: po3paxyHku aBTopiB Ha ocHoBi [18], [19]
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Puc. 2. CurHanisyBaHHsl KpU3u NNaTiXkHoro 6anaHcy Ha ocHoBi IBT

[Dxepesno: po3paxoBaHo aBTopamu Ha ocHosi [18], [19]

Mepwoto poboToo, B AKiM ANS NPOrHO3yBaHHA piHaH-
COBOi HecTabinbHOCTI 6ynyM BUKOpPUCTaHI HenapameTpuYHi
ouiHKM, cTano pgocnimkeHHs [. KamiHcbkoi, C. JlisoHao i
K. PeiHxapTa [2], B IKOMY NPOBOAUTLCHA €MMipUYHUIA aHa-
ni3 BantoTHUX Kpu3 90-x poKiB i NPONOHYETLCS iAes curHa-
neHoro nigxogy. BiH nonsrae B Tomy, WO € neBHWUA Habip
iHavkaTopis. [Npy NnepeTnHaHHi KPUTUYHOTO 3HAYEHHS IHOK-
KaTtop curHamisye npo Te, WO 4epe3 NeBHUN nepiog yacy
BinOyaoeTbcs kpusa.

3aBAaHHAM KOXHOI CUCTEMU PaHHBOTO MOMNEPEedKEHHS
€ SIkoMOra paHille HafCuIaHHs CUrHamy npo 3pocTarody
MNMOBIPHICTb TOro, LIO Kpwu3a nnartikHoro 6anaHcy Bigby-
JeTbes. Y npaui B sSIKOCTi CUrHanbHOro ropu3oHTy, NpoTs-
roMm sIKOro AiMHaMika nokasHukie Moxe nepegbavatv kpuay,
Oyne posrnsigatvcs nepiod B 12 micsauis.

KoxeH ingukaTop Moxe nogatu curHan (nepLimi psagok
Tabn. 2)abo He HapgaTu curHan (gpyrun pspook Tabn. 2).
Ao iHaMKaTop NnoJae curHan, 3a kUM Crigye kpusa npo-
TATOM BCTaHOBMEHOrO TUMYacOBOrO FOPU3OHTY (12 mics-

uiB), TO curHan HasuBalTb "BipHMM" (Komipka A). Komu
iHOVKaToOp MoJdae CurHarsn, a Kpusa He HacTynae NpoTArom
12 micsdiB, curHan BigHoOCATb 40 wymMy abo oo "XMbHux"
curHanie (komipkaB). Akwo iHOnkaTop He mogae curHarn,
a Kpusa TpannseTbCsi, TO CUTHan BBaXaeTbCcHa "nponylie-
HUM" (komipka C). FAKLO X iHAMKaTopnogae curHan, i Kpu-
3a He BigbyBaeTbCs, TO CUrHan TakoX BigHOCATbL A0 "Bip-
Hux" — komipka (D).

KinbkicTe curHanie C TakoX HasMBalTb MOMMITKOK
nepwioro pody, a B — gpyroro pogy. 3 t1abnuui 2 gns Kox-
HOro iHAMKaTopa MOXXHa OTpUMaTK iHbopMaLlito NPo YacTKy
BipPHUX CUrHanIB, sika BUMIPOETbCA AK BiOHOLLIEHHS KiflbKOC-
Ti curHanis A go cymu curHanis A i C. Takox yacTka kope-
KTHMX MPOrHO3iB LWOAO BIACYTHOCTI KPU3N BUMIPIOETLCA SK
BigHoweHHs D go cymun B n D. [daHi nigxoan gawTb MOX-
NMBICTb OTPUMATU MaKCUMarnbHy iH(OPMALL0 MPO KOXHUIA
3 iHOMKaTOpIB W NPUIHATA PILLEHHS, HACKINMbKN MOXHa 4
He MOXXHa oMY [OBIpATH.

Ta6nuys 2. Po3noain 3Ha4yeHb iHAUKaTOpPIB B Npy noAadi cUrHaniB npo Kpusy

Moaisa

HacTaHHs KpM3u NPOTAroMm HacTynHux 12 micsuis

He HacTaHHS1 KpU3M NPOTAromM HaAcTynHux 12 micsauis

€ curHan

Cc

Hema curhany

D

[Kkepeno: po3noAin 3anponoHoBaHo y npadi [2]

Cnig 3a3HauunTK, WO iCHYE Kinbka niaxogis wono Bubo-
py MOPOroBMX 3HaYeHb IHAMKATOPIB ANS CAPUAHSATTS CUr-
Hany NPo HaCTaHHSA KPU3Kn NnaTiPKHOro 6anaHcy.

PosrnsHemo nepwwii nigxig. Ansa uboro Bu3Hauumo Ge-
3YMOBHY MMOBIPHICTb HACTaHHSA hiHAHCOBOI HeCTabiNbHOC-
Ti A4Ns1 KOXXHOIO iHAMKATOPa SIK BifHOLLIEHHSI CMIOCTEPEXEHD,
3a gKMMKM NpoTAroM 12 micsuiB criigyBana HecTabinbHiICTb,
[0 BCiX CNOCTEPEXEHb:!

A+C
A+B+C+D
Axwo iHaMkaTop nocunae Benuky KinbkicTb "xopowmnx"

CUrHaniB, TO MOXHaouikyBaTW, WO MMOBIPHICTb HAaCTaHHA
(piHaHCOBOT HecTabinbHOCTI3a YyMOBM MOOAHHSI CUrHamny

P (C | S)(ymoBHa iimMOBIpHiCTb) Gyae GinbLua, Hix P(C) .

P(C)-=

Mpy ubomy
A
6
A+B ©

JaHa ymoBa € HeobGxigHo Ana BMGOpY onTUMarbHO-
rornoporoBoro 3Ha4eHHsl. Kpim Toro, npu BUGOpPi Noporosumx

P (C)<P (CIS)-=

3HayeHb Tpeba MiHIMi3yBaTU BigHOLIEHHS "noraHux" cur-
Hanis Ao "xopoLumnx" :

_ B/(B+D)
"~ AI(A+C)

Taknm YMHOM, MW po3rnaganu BCi MOXIUBI NOPOroBi3-
HaYeHHs1 Ansi KOXKHOro iHAMKaTopa 3a MaKCMMarbHO MOX-
NVBWIA BIOpPI30K Yacy i BUGMpanu To rpaHuWYHe 3Ha4yeHHs,
npu SKOMY 3Ha4yeHHsNokasHuka (7) Oyno MiHiManbHUM, a
ymoBa (6) BMKOHyBanach.

Ha npakTtuui gyxe 4acto OOCMiAHMKN 3ilLTOBXYOTbCS 3
TUM, LLO CUTHar, L0 Ma€e BUCOKE 3HAYeHHSA A, TakoX Mae 1
3HayYHy KinbkicTe noxubok. Tomy HeobxigHo GanaHcysBaTh
Mk nomunkamu | Ta Il poay. [Ans BupileHHs UWiei 3agavi
3aCTOCOBYETbCAAPYIMA Niaxid, WO nonsrae y MiHiMisza-
uiikpuTepito BTpaT perynsTopa [6]:

C B
1-60)-
+C+( ) B+D’

N/S @)

L(6)=0- 8
(0)=0-2 (8)
nede[0;1].

[ns ananidy cuTyauii B YKkpaiHi MM Maemo Tinbku Tpu
YiTKO BMpaxeHi kpu3osi enizoan B 1998, 2008 Ta 2014 po-
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Kax Ta nepegkpu3osi enizoan. ToMy OOCUTb BaXUBO He
NponycTUTU Nepioau, WO CUrHani3ytTb Npo KpU3y, a OTXe,
nomunky | pogy AN HaWOro AOCHIAXEHHS € 3Ha4HO rip-
wrmu 3a nomuniku Il poay. MonynspHumMu € nigxoan BuGo-
py € Ha pisHi 0,3, 0,5 Ta 0,7 — ane ons YkpaiHu cnig Taku
BMKOPUCTATU OCTAHHE 3HAYEHHS PiBHIO BiANOBIHO.

CwurHanu, oTpMMaHi KOXXHUM 3 MOKa3HUKIB, NOBMHHI ByTK
arperoBaHi TakMM YMHOM, LLOO O4aTU MOXIUBICTb KiNbKICHO
nokasaTtu 3pocTatoyy Yn cnagaryy TeHAeHUilo MMOBIPHOCTI
BVMHUKHEHHS KpW3W nnartikHoro G6anaHcy. Onsa uboro pos-
pPaxoBYETbCSI 3BEAEHUN iHOEKC NonepemkeHHs, KU € cy-
MOK CUrHanie, HagiCrnaHMxX KOXXHUM 3 iHAMKATOPIB Npu ne-
peTUHaHHI NOPOroBoro 3Ha4YeHHs. [ins obuncneHHs 3Beqe-
HOro iHOEKCY nonepemkeHHs MOXe BUKOPUCTOBYBATUCS
curHanbHuin abo arperoBaHui nigxia.

CueHanbHul nidxid 6a3yeTbca Ha TOMY, L0 3BEAEHUN
iHOEKC nonepe;KeHHS € 3BaXKEHOI CYMOH0 BCiX CUrHanis.

Baru pospaxosytotbcsa sk S/N — obepHeHe fo cTtaTu-
cTukM (7) W HOPMOBaHI TakMM YmMHOM, W6 ix cyma gopis-
HioBana "1" :

K
L= 21 by sw; 9)
j=

ne L; — 3BedeHuWid iHOEKC nonepemkeHHs (CUrHanbHum);
W; — Baru KOXXHOrO 3 MOKasHuKiB; b;; — BiHapHi 3Ha4eHHs

KOXHOTO 3 iHgMKaTopiIB.

IHWWA nigxig, Skuin nonsirae B 004UCNEHHI arperoBaHo-
ro iHOeKkcy nonepempkeHHs, nepeabavae cymy He GiHapHMX
3MiHHMX KOXXHOrO iHOAMKaTopa, a iX abCONMTHUX 3HAYEHD.
Lle nosicHOETBCA TUM, LLO BiAXUINEHHS NEBHOrO iHAMKaTopa
Ha 1,5 4n Ha 3,0 cTtaHaapTHI BigXxuneHHa npu cymi GiHap-
HUX 3MIHHUX MaTUMyTb OfHAKOBY Bary. Y TOW e 4ac rnu-
Ooke nafiHHA OOHOro 3 iHAMKaTOpiB MOXe [O0BOMi YiTKO
BKa3yBaTW Ha 3arpo3y 3poCcTakyoi KpU3aw.

Mpn BUKOPUCTaHHI METOAIB OUIHKWM Ans HenepepBHOl
3MiHHOI Ueln nigxig € edeKkTuBHIlWMM. BpaxyBaHHS Takmx
Pi3kMX NadiHb MOXe LUTYYHO 3aBuLLyBaTh Hebesneky Kpusu
1 He BpaxoByBaTWU CTPYKTYPHI Ta MOMITUYHI 3MiHK, WO Biaby-
BalOTbCA B KpaiHi, ane siki NpM3BoasATb A0 Pi3KMX 3MiH TOro
4YM iHWOro iHAMKaTopa. |HOeKC nonepemKeHHs Ha OCHOBI
arperoBaHoro niaxony 064MCETECA 3riAHO 3 NIAXO40M:

K
L= ,21 lili ¢ (10)
i=

fe L; — 3BedeHuit iHAeKC nonepemkeHHs (arperosaHum);
li ¢ — aKTUYHe 3HAYeHHsI KOXHOrO iHaukaTopa; Iy — Ho-

pMyBanbHUI iHOEKC (MakcumarbHe iCTOpUYHe 3Ha4YeHHS Ha
3agaHomy nepioai popiBHoe"1", a MiHimanbHe — "0,
I,-,~N(O;1).

[nsa BUABNEHHSA onTyManbHOro Habopy iHAMKaTOopIB, SKi
© curHanisyBanu npo Kpu3y MnaTikHOro GanaHcy Lwoao

BKIMIOYEHHS B CUCTEMY PaHHLOrO MnonepemkeHHsl, Oyna
copMoBaHa LUMpoKa BMOIpKa MOKa3HWKIB, ki Gynu npo-
aHani3oBaHi B paMkax A4aHOro A0CiAKEHHS.
B paHin po6oTi 6yno po3rnsHyTo MiCsAYHi YacoBi psam 3
2004 poky oo 2016 poKy TakMx MOKa3HUKIB:
Temnn eKOHOMIYHOrO PO3BUTKY:
3pocTaHHA peanbHoro BBIT;
3pOCTaHHSA NPOMMCIOBOro BUpOOHMUTBA.
MnatixxHuin 6anaHc:
iHoekc uiH Ha metann CRU;
peanbHuil epekTUBHUIN 06MiHHKI Kypc (PEOK);
HOMiHanbHU edekTMBHUN 06MiHHMI Kypc (HEOK);
Mi>KOaHKIBCbKUIA Ta CepeHbO3BaXXEHUA KypC MPUBHI
onapa;
canbJ0 NOTOYHOro paxyHKy nnarixxHoro 6anaHcy;
canbao iHaHCOBOro paxyHKy;
NpsIMi iIHO3EMHI IHBECTULIT;
TopriBensHuii 6anaHc o BBIT,;
30BHiLLHIN 6opr;
Mi>)KHapOaHi pe3epsy;
iMNopT Ta ekcnopr;
YUCTWIA BIATIK Kanitany;
3. BiacoTkoBi cTaBku:
e BiJCOTKOBa CTaBKa (3a onepauisiMu Ha MiKOaHKIBCb-
KOMY PUHKY);
e pi3HMUA MDK BiACOTKOBOIO CTaBKOK Ta CTaBKO
LIBOR;
e BiJHOLUEHHA CTaBKM MO KpeauTax A0 CTaBKM Mo Ae-
nosuTax;
e iHaekc MOTC.
4. ['poLoBi iHONKATOPU:
e iHOekc cnoxmBumx UiH (ICL);
e BigHOLeEHHS pe3epsiB Ao BBIT;
e BigHoweHHsA M2, M3 i rpowoBoi 6a3u go BBIT,;
e  KpeauTu, KpeauTu y NpuBaTHUI CEKTOP Ta 4en0o3nTu
no BB
Ha ocHOBi BuLleHaBedeHMX nNigxoaiB: MiHimi3auil
N/STa L (6) 6yno obpaHo AecsTb HanKpaLLMX iHAMKaTOpIB.

Ne o

Jils)

e 06 06 06 06 06 06 0600 0 0 o

Y Bcix 3HayeHHs N /S meHwe 1 (gue. Tabn. 3). MNokas-
HWKM BNOPSAKOBaHi B Mipy CBOEI MPOrHOCTUYHOI 34aTHOCTI,
nig sikol Mu OyaemMo po3yMmiTW NEPEBULLEHHS YMOBHOI
NMOBIPHOCTI nepenbayeHHst HacTaHHA biHAaHCOBOI HecTa-
OinbHOCTI Hag 6e3yMOBHOK MMOBIPHICTHO. IHWMMK cnoBa-
MU, 4uMm "Kpawmn" iHauMkatop, TMM 6inblua NMOBIPHICTb
BMHWKHEHHS1 (DiHAHCOBOT HecTabinbHOCTI 3a yMOBM nogadi
curHany i, omke, TuM Binblue nepeBuLLEHHST AaHOT MMOBIp-
HOCTi Hag 6e3yMOBHO BipOrigHICTIO HacTaHHs diHaHCOBOI
HecTabinbHOCTI.

B paHi Tabnuui TakoX HaBedeHi pe3ynbTaTy OUiHKK Cur-
HanbHUX MeX (KINbKiCTb CTaHAAPTHMX BiOXWIEHb, LLIO CUrHari-
3yBaTUMYyTb NPO HabnMXeHHs KpM3n nnaTikHoro 6anaxHcy).

Ta6nuys 3. BusHayeHHs HanGinbw edeKTUBHUX iHAUKaTOpPIB

IHankaTop Moporoee 3HaueHHa | N/S P(C|S)-P(C) L(®) Mexa (o)
3HeuiHeHHst PEOK (3a micsaup), % 4,66 0,00 0,52 0,62 1,00
MixHapogHi pe3epBu (3MiHa go nonepeaHboro Micsus) % -5,75 0,07 0,45 0,55 0,60
3HeUiHEHHs cep_ep,Hbono) Mi>KDaHKIBCbKOrO KypCy TpVBHi 811 0,12 0,41 0,61 1,00
fo gonapa (3a micsaup), %
Hediuunt nnatixxHoro 6anaxcy, mnH gon. CLUA -2 774,36 0,20 0,34 0,40 0,60
[MpoueHTHa cTaBka Ha MixkbaHKiBCbkMX onepauisx, % 14,51 0,40 0,22 0,54 1,00
3HeuiHeHHst HEOK (3a micsiub), % 1,99 0,53 0,16 0,59 0,60
TopriBenbHui 6anaHc o BBIM, % -0,10 0,54 0,15 0,56 0,60
CKOpOYEHHSs! eOKcnopTy (mo BipnosigHoro Micsus nonepe- 3,76 0,68 0.10 0,56 0.41
[HLOTO POKY), %
3pOCTaHH°F| BBI1 (go BignosigHoro keapTany nonepeaHsLo- 5,33 072 0,08 0,57 0,60
ro poky), %
MpupicT iHgekecy NPTC, % 2,36 0,90 0,03 0,42 0,20

[hxeperno: po3paxyHku aBTopiB Ha ocHoBi [18], [19], [20]
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CniBcTaBuBLM pe3ynbTaTi 3a ABOMa NiAXo4amu, MOX-
Ha nobauntu, Wo He 0OOB'A3KOBO IHOUKATOP, WO Mae Hu-
3bKe cniBBigHowWweHHs N /S Hece mani BTpaTu perynsitopa.
Jo npuknagy Takun daktop Ak 3HeuiHeHHAa PEOK mae
Hanbinblle nPOrHOCTUYHY 3AATHICTb, NPOTE 3HAYEHHSsI
L(0,7)=0,62 Bkasye Ha HamBwLLi BTpaTu.

Cnig 3a3HaunTy, WO iHAMKATOPW, SKi XapaKTepuaylTbCs
CBOEIO BWCOKOK MPOrHO3HOK 3AATHICTIO, MPeAcTaBNsAlTb
OCHOBHI rpynu 3miH HaBedeHi BuLe. Tak aediumT nnaTikHOro
6anaHcy, TopriBenbHnin 6anaHc go BBI1, 3HeuiHeHHsi PEOKy
BiOBpaXxatoTLTOProBenbHYy No3uujio YKpaiHv no BigHOLUEHHIO
[0 30BHILIHBOTO CBITY. TiNoripLLIEHHs € oAHUM 3 NepeaBiCHUKIB
PO3ropTaHHS KpU3m nnarikHoOro 6anaHcy.

IHWa rpyna iHaMKaTOpIB, 4O SIKOI BXOASATb CKOPOYEHHS
MiKHapoOHWX pes3epBiB Ta eKCrnopTy, CBigYUTb MpO CTiR-
KiCTb KpaiHN Ta MOXINUBICTLBUCTOSATM Mig TUCKOM 30BHILLHIX
wokiB. Pi3ke 3HMxeHHA 3a kBapTan iHaekcy MNPTC ceigum-
TMe npo"neperpis" eKOHOMIKM.

Ha ocHoBi noporoBux 3HadeHb iHOukaTopie OyB BuBe-
OEHU iHAEKC, WO intocTpyBaB MMOBIPHICTb HAaCTaHHS Kpu-
31 B KOHKPETHUI Micsaub. BiH OyB oTpumaHuii B pesynbTari
BUKOPWUCTAHHSA CUrHanbHOro Migxody Ha OCHOBI hopmynv
(9), HaBegeHWN Ha pUCYHKY 3. Bauumo, Wo 3Ha4YeHHs iHae-
KCy, WO TIPYHTYETbCS Ha CUrHanmbHOMY Migxodi, mo4arno
pi3ko 3pocTtatun 3 kiHua 2007-ro poky Ta B rpyAHi A4OCArno

nepworo makcumymy — 30%. Hanbinbww AMoBipHUM nepio-
OOM [0 HacTaHHsa Kpu3u cTaB KiHeub 2008-ro poky, Togi
3HayeHHs iHgekcy ctpubrynun o 70%. Ctpubkn MoxHa
npocnigkyBatn B HecTabinbHi nepiogn 3 2012-2015 pp.
Cnig 3ayBaXknTu, WO Ha JaHWA MOMEHT 3HAYeHHs iHOEKCy
ctabinisyBanuce Ha piBHi 15%, Wo BKka3ye Ha cTanui o6-
MiHHUI KypC NPOTArOM OCTaHHIX MicAUIB, 3MEHLLEHHSI TeM-
niB iHdpnauii Ta Baany nonituky HBY.

MopibHuin pesynbTaT OyB OTPUMaHWIn Ha OCHOBI arpe-
roBaHoro iHgekcy kpuam (10). Ak BXe 3asHayanocb, npu
BMKOPUCTaHHI METOZIB OLiHKA ANS HenepepBHOi 3MiHHOI
uen niaxig € epekTnBHILLMM. Apke BpaxyBaHHSI TakUX pis-
KX NagiHb MOXe 3aBuyBaTu Hebe3neky Kpuau 11 He Bpa-
XOBYBaTW CTPYKTYPHI Ta NOniTUYHI 3miHn. PesynbTaTt goga-
BaHHS 3Ha4YeHb CYMyBaHHsi psAiB HOPMOBAHMX iHOMKaTO-
piB, a He iX curHanis, HaBe4eHUn Ha puc. 4.

3 pucyHKka 4 BUAOHO, IO 3HAYEHHS arperoBaHoro iHAeK-
Cy noyanu 3pocTaTu Takox HanpukiHui 2007-ro poky, npoTe
B yepBHi 2008-ro cnigysaB cnag. B Ton xe yac 3HayeHHsi
arperoBaHoro iHAeKCy [OCArMU mavke Nnepeakpyu3oBoro
ctaHy y 2012 pouj, wo o6'eKTMBHO BigobGpaxano icHyto4y
3arpo3sy kpuau nnarixHoro 6anaHcy. A B 2014 poui gocsr-
N KPUTUYHOTO 3HAYEHHS, WO Oyno O6nM3bkMM OO0 CTaHy
nikoBOro kpu3osoro ctaHosuLa B 2008 pod.
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Puc. 3. InHamika 3BeAeHOro iHAeKcy nonepeaxeHHs 3a CUrHaNnbLHUM MeTOA0M

[xepeno: po3paxoBaHO aBTopamu Ha ocHoBi [18], [19]
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Puc. 4. InHamika 3BegeHOro iHaeKcy nonepeaXeHHs 3a arperoBaHMM MeToAOM

[xepeno: po3paxoBaHo aBTopamu Ha ocHoBi [18], [19]

BucHoBku. Y poboTi 6yno posrnsHyTo Ta BUKOHAHO
y3ararnbHEeHHS TEOpPeTUYHUX MOAeNnen Kpusu nnaTixHOro

GanaHcy KpallmMx AOCMiAHUKIB CBIiTY, AOCMiAXEHO HanbinbLL
eeKkTMBHI cnocobu mMoaentoBaHHA kpu3n B YkpaiHi Ta 3a-
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NPOMNOHOBAHUNCUTHANBHUIA MeTod, L0 MOXHa BBaXaTu
npioputTeTHUM cepen nigxonis Ao nepeabayeHHs HecTabi-
NbHOCTI B YKpaiHi.

MepeBaroto gaHOro MeTody € THYYKICTb, MOXITMBICTb
BpaxyBaTW OCTaHHI CTPYKTYPHi Ta MONITUYHI 3MiHM ONS Ko-
pUryBaHHsl KPUTUYHMX MOPOroBMX 3HadeHb. BiH gae Mox-
nuBicTb hopmanisauii cTaHy nnatikHoro 6anaHcy o6uuc-
NEHHsIM 3BEEHOr0 iHOEKCY NONepeKeHHs1 Kpu3n 3 pPiBHO-
MipH/M BpaxyBaHHSAM KOXHOrO 3 iHOMKATOPIB, WO € edek-
TUBHUM METOAOM B MPOrHO3yBaHHi. A HEAOnNiKoM € HasB-
HICTb Aoni "XMBHMX curHanis" Ta HEMOXNMBICTb BpaxyBaH-
HA "iHgiKyBaHHA" 3i CTOPOHM KpaiH-MapTHEPIB.

B ManbyTHbOMY CTOiTb MUTAHHS, SKMM YMHOM MOXHa
Oyno 6 noegHaTn B3aeMo3anexHicTb YKpaiHu Big mMakpoe-
KOHOMIYHOT cuTyauii T KpaiH-napTHepiB Ta MOXIMBICTb
dopManisauii Takoro 3B'a3ky 3a 4OMOMOIM iHOUKaTOPIB.

Ha gaHuin momeHT cutyauisi B YkpaiHi cTabinisysanacs,
IO NiATBEPAXYE i AMHAMiKa iHOEKCY BarntoTHOro TUCKY 1
3BeeHMX iHOEKCIiB nonepeskeHHs. BantoTHM pusmk 3Hay-
HO CKOPOTUBCSI B MOPIBHAHHI 3 rpygHem 2015-ro poky, no-
Ka3HVKN YUCTMX MKHApPOOHUX pe3epBiB BKa3ylTb Ha Moc-
TiiHY NO3UTUBHY AnHaMiKy 3 KBiTHS1 2016-ro poky. 3aranom
MiXXHapoaHi pe3epBu BUpocnu 3a pik Ha 16% 3aBasku 30B-
HiLLHbOMY iHBEeCTYBaHHI0. Lle Hagano MoXnuBicTb YKpaiHi
nepentn 3 knacy CCCpo B- 3a pentuHrom Fitch.

MpoTe, y pasi npunuHeHHs cnisnpaui 3 MB® mMoxyTb
BMHUKHYTU CYTTEBI puU3MKM noyaTtky pAecrtabinisauinHmx
npoueciB. HakonnyeHHa aepxasHoro 6opry 36inbwuno 6
HaBaHTaXXEHHA Ha AepXxaBHMIN OromkeT.HecTinkicTb diHaH-
COBOTO PUHKY Ta Kpu3a NiKBiOHOCTI y KOMepUiiHMX BaHkax
NiABULLYE NMOBIPHICTb HACTaHHS KPU3MK.

Tomy nonitnka HBY noBuHHaA BkMYaTy Taki 3axogu
o4O MiHiMi3aUii 3arpo3u: nigTpumka obcsriB MidkHapoaHUX
pesepBiB, cTabinisauisi HaLioHanbHOT BantoTh Ta GaHKIBChb-
KOi CUCTEMM.
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KueBckuit HauMoHanbHbIW YHMBepcuTeT UMeHn Tapaca LlleByeHko, KueB, YkpanHa

CUTHANBHBLIV NOAXO0A K MOOENMPOBAHUIO KPU3UCA MINATEXHOIO EAINAHCA

B pabome 6b1710 paccCMOMPEHO U 8bINOJIHEHO 0606ueHue meopemuyeckux modesell Kpusuca rniuamexHoao 6anaHca, ucciedogaHo Haubosnee
aghgpekmueHbie cnocobbl ModennupogaHusi Kpusuca e YkpauHe. [inss Mamemamuyeckol ¢hopmanusayuu Kpusuca niaméxHoz2o 6anaHca 6bin npo-
eedeH cpasHumenbHbIl aHanus aghghekmueHocmu passiudHbIx hopM pacdema uHdekca easiromHo20 daesieHusi. [lpu ucnonb3oeaHUU cu2HaIbHO20
nodxoda 611 onpedesnieH Ha6op UHOUKaMOPO8, KOMOpble CU2HA/IU3UPYM O Pocme 8eposiMHOCMU Kpu3uca ninaméxHoz2o 6anaHca. C noMmowbo
yHKYUU MuHUMU3ayuu 6b11u ModobpaHbI NMopo2oeklie 3Ha4eHUs1 Ol Moka3ameJiell, NPU nepeceYyeHUU KOMOPLIX MOChIIaemcsi cuzHasn o pocme
8eposiMHOCMU 803HUKHOBEHUS Kpu3uca ninaméxHo2o 6anaHca.

Knroyeenie cnoea: kpusuc nnamexHoz2o 6anaHca; cu2HanbHbIl N00x00; UHOEKC eantomHo20 OaesieHusi; 06MeHHbIl Kypc; MexOyHapoOHble
pe3epsbl.
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THE SIGNAL APPROACH TO MODELLING THE BALANCE OF PAYMENT CRISIS
The paper considers and presents synthesis of theoretical models of balance of payment crisis and investigates the most effective ways to
model the crisis in Ukraine. For mathematical formalization of balance of payment crisis, comparative analysis of the effectiveness of different
calculation methods of Exchange Market Pressure Index was performed. A set of indicators that signal the growing likelihood of balance of
payments crisis was defined using signal approach. With the help of minimization function thresholds indicators were selected, the crossing of
which signalize increase in the probability of balance of payment crisis.
Keywords: balance of payments crisis; signal approach; Exchange Market Pressure Index; exchange rate; international reserves.
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NEW HORIZONS IN CULTURAL ECONOMICS:
SOUTHEASTERN ANATOLIA REGION IN UPPER MESOPOTAMIA AS A CASE STUDY

When rich cultural structure, geo-politic, geo-strategic structures of the region are considered will have an important role in
the cultural economy of the region. For this reason, it is important to assemble the cultural economy effectively and to use it for
the development of the region which has important historical ruins such as Zeugma and Hasankeyf.

Keywords: Cultural Economics; Heritage; Southeastern Anatolia Region, Completed-Ongoing and Planned Projects.

Problem statement. Anatolia that has always been a
cradle of civilization is still keeping its historical,
geographical and economical importance. In recent years,
with the Southeastern Anatolia Project (GAP) which is
aiming social and economical development of the
Southeastern Anatolia Region, culture and cultural heritage
has become popular.

In the first stage of this study, the historical background
is presented briefly. Furthermore, the social, economical
and cultural aspects of the region today are introduced.

In the second stage, studies for making the region
benefit from existing cultural and historical heritages are
summarized.

In the last stage, policies and strategies for adopting
the historical and richness to economic development of the
region are proposed. And, also these policies and
strategies convey the ways of making the international
society use of these richness.

Object of an article. The main object of this study is to
constitute the infrastructure of cultural economy in the
region which has rich historical and cultural treasures and
to present it for the use of international level.

Main research subject treatment.

A.THE HISTORCIAL BACKGROUND. The
Southeastern Anatolian Region, with its very rich history
and cultural heritage, as shown in its magnificent historical
sites, is well worth visiting. Its history begins around 7000
B.C. came the Hurris, who were to be followed by the
Hittites sometime around 1200 B.C.

In the sacred land which encircles the Firat (Euphrates)
and the Dicle (Tigris) rivers, the Grandfather of Religion,
Ibrahim (Abraham) the Prophet lived. Ibrahim was born in
Ur, now called Sanli Urfa, and later moved south from the
city of Ur to Harran, through the south. In Harran, which was
an important Mesopotamian historic and cultural center, the

ruins of one of the largest and Islamic universities can be
seen among the archaeological remains.

When you travel from the south to the north over the
Mesopotamian plains, the first high mountain to be seen is
the picturesque Mount Nemrut, with the Mausoleum of the
Commagene King Antiochos at its 2150-meter peak. The
most important areas of the region are Diyarbakir, whose
city walls are a superb example of medieval military
architecture; Mardin, with its unique architecture; and Gazi
Antep, a large trade and industrial center which contains
the remains of late Hittite cities.

The Atatirk Dam lake is planned to be the region's
holiday and water-sports center. There are many beaches
along the shore of the lake, and a holiday under the
Mesopotamian sun will be a memorable experience.

Covering the provinces of Adiyaman, Batman,
Diyarbakir, Gaziantep, Kilis, Mardin, Siirt, Sanliurfa and
Sirnak, the GAP Region has an area extending over
75,358 square kilometres which corresponds to 9,7% of the
total area of the country.

According to Census results (2015) the population of
the region is 8, 250, 718 which corresponds to 9,5% of the
total population of the country (78, 700, 00). Urban-rural
distribution of population is, respectively, 63% and 37%.

In the period 2000-2010, the rate of population growth was
2,5% for the region whereas the country average was 1.5%.

When we look at the issue in terms of urban and rural
rates of population growth, the rate of urban population
growth in the region is 4,6%. This is quite high compared to
the overall urban population growth rate which 2,9%.
Growth rate of rural population, on the other hand, is falling
down both in the region and in the country. The
corresponding values are -0.5% and — 7%, respectively, for
the region and the country, showing that the slowing down

© Bulent A., 2016
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in the rate of growth of rural population is faster in the
country than it is in the region.

In the region, the share of urban population was 56% in
1990, later to rise to 70% in 2000. The share of rural
population dropped from 44% to 30% in the same period.

This high rate of urban population growth in the GAP
region put a further stress on already insufficient urban
infrastructure services at the first hand. Furthermore,
unless relevant measures are taken, the problems of
employment will further aggravate.

The Southeastern Anatolian Project is Turkey's largest
and most multifaceted development project, and also, one
of the largest development projects in the world. The
project includes active farming with extensive irrigation
systems and electricity production, alongside of which are
the tourism, mining, petrol, education, health,
communication, industry and transport sectors.

The Southeastern Anatolia Project covers the lower parts
of the Firat and Dicle rivers; and Gazi Antep, Sanli Urfa,
Adiyaman, Diyarbakir, Mardin, Siirt, Batman and Sirnak,
which are situated on the plains between the rivers. This
project will also bring with it a change in climate in the area.

B. EXISTING HISTORICAL AND CULTURAL
HERITAGES. To travel along Turkey's southern border,
take the highway which connects Gaziantep, Sanli Urfa
and Mardin to Syria and Iraq.

Gaziantep, located on a wide and fertile plain cultivated
with extensive olive groves and vineyards, produces a
variety of agricultural crops. It is especially known
throughout Turkey for its excellent pistachios. Industry also
contributes to the local economy. The 36 towers of the
city's fortress were originally constructed in the Justinian
era and were later rebuilt by the Seljuks. The
Archaeological Museum has important items from
Neolithic, Hittite, and Roman times. The Hasan Suzer
House, from the turn of the century, has been beautifully
restored and houses the Etnographical Museum.

The ruins of Belkis (Zeugma) are on the borders of
Nizip. it has a mound which has been turnedinto a citadel.
The mosaics from the Roman period are well worth seeing.

Selevkos Nikator, one of the army generals of
Alexander the Great had coined the city he founded
"Selevkia Euphrates" by joining his name with that of the
river. He also constructed a bridge over the Euphrates to
connect Zeugma to Apemia, the settlement on the other
bank of the river he had built on the name of his wife.

Zeugma was in fact a bridge, a bridge to culture and
arts with its spectacular mosaics made with colorful stones
of the Euphrates, frescoes, statues and architecture.

Dionysus, Euphrates, Oceanus, Psyche and Poseidon
had left the depths of mythology to embellish finely the
floors and walls of rich Roman villas. Still hiding the
footsteps of Helens, Romans and the Byzantines who
settled here for the fertility of the Euphrates, Zeugma was
also a bridge for trade, communication and
correspondence as an important post on the Silk Road
starting from Antioch and ending in China. Today,
archaeologists are striving to save as much as possible
from the Euphrates and transfer one of the magnificent
cities of Mesopotamia to the 215t century. And in that sense
Zeugma is still maintaining its status as a bridge.

To develop a strategy for the Zeugma urgent
excavation and rescue work launched under the
coordination of the GAP Administration, examinations and
observations were conducted at the site in May 2000 with
the participation of staff from the GAP Administration,
Turkish and foreign scientists, experts from Gaziantep
Museum, Director of Cultural Affairs in Gaziantep and
representatives of Birecik A.S. The antic city was divided

into three zones as A, B and C as a result of these
examinations and observations.

Zone A: This area is under water since June 2000. The
Ministry of Culture had conducted archeological
excavations and documentation work in this area for the
last 9 years. In this region which now remains under 372
meters as the altitude of the surface of the dam lake,
rescue work continued until inundation.

Zone B: This zone covers the area under 385 meters as
the highest level for the dam lake where urgent excavation
and rescue work was materialized in October 2000.

Zone C: This is the area which is not affected by the
dam lake but covers the main part of the antic city (about
70 percent of the city). The target is to carry out long term
and full coverage work in this zone under the light of earlier
work conducted in Zone B.

The overall objective of the urgent excavation and
rescue work is to gather more information on the evolution
of the city and to fulfil documentations to enable future
generations to grasp the historical importance of the
settlement. Since full excavation is impossible for such a
large city, this work will proceed on a sampling strategy.
This will also throw light upon the character, spread, nature
and order of remains in Zone B.

In the 12th century B.C., Kahraman Maras was the capital
of the Hittite state of Gurgum. Adiyaman's Archaeological
Museum houses regional finds from the Lower Firat which
date from the Neolithic and Chalcolithic ages.

In the great plain of High Mesopotamia, Sanli Urfa,
known in ancient times first as Ur and later as Edessa,
proudly exhibits the legacy of all the civilizations that have
prospered in this region. In the second millennium B.C., it
was a city of a Hurrite state.

Neolithic and Chalcolithic finds from the Lower Firat
region. Believed to be the ancient city of the same name
mentioned in the Old Testament.

Harran is known more now for its unusual
beehivedwellings than as the place where Abraham spent
several years of his life. The archaeological remains
include those of the largest ancient Islamic University, city
walls dating from the 8th century, four gates and a citadel.
The Gap project will transform Harran into one of the most
fertile areas in Turkey.

Birecik, 80 km west of Sanli Urfa, straddles the Firat
river, its skyline dominated by the town's citadel. A good
place to take a break, there is good accommodation and
camping facilities here.

Diyarbakir, known in ancient times as Amida, spreads
across a basalt plateau close to the banks of the Dicle
river. The black basalt triple walls, which encircle the old
town give the city a rather ominous appearance.

From a distance, the golden stones of Mardin's houses
blend into the rock of the hills on which the city is built. On
closer inspection, the stone carving and decoration of the
houses and public buildings reveals the city as an
architectural treasure chest.

At Hasankeyf are the ruins of the 12th-century capital of
the Artukids. The bridge which once spanned the Dicle and
connected the two parts of the city and the ruined palace
inside the citadel, evokes the ghosts of a vanished dynasty.

It is not known, when and by whom Hasankeyf is
established. But the city and thousands of caverns
surrounding it, shown that cavern people were established
here before ages. Hasankeyf is situated in Mesopotamia
region here before one of the oldest selling places. The fact
that Tigris River flows passing in it, its geographical structure
easy to defend and its thousands of caverns used as
dwelling drew always attention and maintained its strategic
importance during the ages. It was named "Hisn Keyfa"
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thanks to its fortress built out of a single piece of stone. But it
is known that other names has been used also.

Hasankeyf leaned against the shore of "Tigris" River is
watching us, yet it look tired and exhausted. It saw all the
magnificent buildings, from the Antique Period to Middle
Ages, has received with open arms them, sheltered them
and brought until nowadays for the service of human being.
Had carried the responsibility of the history and civilizations
until nowadays, without being crushed or broken. Situated
at the starting point of Mesopotamia Hasankeyf was the
favorite of the Eastern and Western tribes and out of the
Antique Period was the host of Byzantium, Sassanids
Umayyad, Abbasids, Hamdanides, Mervanides Artuk
people Eyyubies and Ottomans.

Hasankeyf was the scientific and cultural center of the
region with it's economic importance through the change of
communication roads and trade centers, but did not
overlook to convey to us the historical and cultural heritage.

Hasankeyf which reached our days with hundred of
Mosques, Churches palace and city remains has been lost
for for centuries, through irresponsible administration and
uneducated people.

C. PROJECTS COMPLETED. Identification,
documentation and publication of immoveable -cultural
properties in these districts. Plans, sectional and frontage
drawings of cultural properties in Birecik, Suruc and Halfeti
and publications supported by photographs.

The project was completed and its documents were
published by the GAP Administration in August 1999. This
publication is available at GAP Documentation Center. A
version of the same work in English is presently in progress.

As a human centered project, protection of cultural
heritage in the region is among the primary objectives of
the GAP. The symposium on the Conservation and
Promotion of Cultural Properties in the GAP Region was
organized to promote these properties at international
platforms and emphasize their significance also in tourism.

The symposium took place in Sanlurfa on June, 2 — 5
1998 with the participation of senior level staff from related
organizations and agencies, people of science from the
country and abroad, representatives of various NGOs and the
media. There were 41 papers delivered to the symposium
covering such issues as "Cultural Properties", "Cultural Values
and Tourism", "Cities and Historical Sites", etc.

D. ONGOING PROJECTS. To rescue cultural
properties in the settlement of Hasankeyf that will remain
under llisu Dam Lake.

Identification of all visible cultural properties, including
architectural structures and small findings existing in the
site, realization of relief, transfer of those that are
moveable, creation of an open air museum and conduct of
archaeological work to bring to daylight those cultural
properties presently underground.

Present State: Excavation and rescue work was started
in 1991 upon a protocol between the Ministry of Culture
and GAP Administration. But there was cessation in
activities until 1998 due to the extraordinary circumstances
in the area. Excavation and rescue work re-starting in 1998
focused on the area called "lower town".

The main bulk of work in the year 2001 took place from
25 June to 29 August. During this work priority was given to
surface investigation, checks and cleaning in addition to
other activities at the central excavation site and banks of
the Tigris River. Post-excavation work is carried by an
expert team.

a) Participatory Urban Rehabilitation in Mardin

To protect historical and cultural properties in Mardin,
particularly its architectural heritage and urban fabric and to

stress the importance of these as valuable inputs for the
future and development of the city.

The project was launched upon a protocol signed by
the GAP Administration, UNDP and Istanbul Technical
University in December 2000. The Swiss government
contributed a grant of 350,000 US $ to the project. The
content of the project consists of socio-cultural researches,
development of a guide and implementation strategy for
the city center and realization of an implementation project
in Sipahiler Bazaar located at the old trade center of the
city. This pilot work will lay the ground for the
implementation of a series of other similar projects and
serve as a model.

b) Survey Of
Southeastern Anatolia

Conducting assessments as to the geographical and
spatial locations and present status of settlements in the
GAP region that date back to the period extending from
Paleolithic Age up to the end of the Bronze Age; their
promotion at national and international platforms;
publishing works on these assessments and findings and
maintaining the project so as to cover relatively more
recent settlements as well.

To attain the objectives stated above, a protocol of
cooperation was signed on 30 May 2001 between the GAP
Administration and the Foundation for the Conservation of
Artistic and Cultural Heritage (TASK). Relevant work was
started in June 2001 under this protocol. Firstly, land
surveys were conducted in order to determine the
geographical and spatial positions of antic settlements as
well as their situation in terms of having been damaged.
The project envisages the compilation and publication of
the results of earlier surface surveys and excavations.
Facilitating access to this information in various
environments including printed materials, Internet, CDs etc.
will provide a comprehensive documentation on the antic
sites of the region.

The field work part of the project was started on
1 August 2001 and completed on 31 October 2001, giving
the following results:

e Geographical and spatial positions and level of
damage on antic settlements dating back to the period
stated earlier;

¢ |dentification of 388 such settlements;

e Both digital and analog photographs of these
settlements (archive work is presently in progress);

e Assessments of critical geographical positions
through global positioning system (GPS). At present,
classification work is in progress to compile data for the
development of GIS maps in near future.

c) Environmental Plan For Acirli (Mardin — Midyat)
Historical Site

To protect Elet location in Acirli settlement which is
regarded as sacred by many cultures throughout the
history and to facilitate tourism in the area.

Creation of an area in the historical site where unique
cultural characteristics can be maintained.

Present State: The project design was completed and
approved by the Council for the Protection of Cultural and
Natural Properties. Implementation waits funding.

E. PROJECTS PLANNED

a) Promotion Of Cultural Properies in Turabdin Sub-
Region

To revitalize the area in terms of cultural activities and
tourism by materializing restoration and environmental
rehabilitation activities: to promote culture, eco and faith
tourism; to attract old inhabitants of the area back who
have migrated out for various reasons; boost such income
generating activities as wine making, silver works, potters,

Archaeological Settlements in
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stone working etc.; and to encourage economic, social and
cultural development in Turabdin sub-region.

Scope:

¢ Identification of important centers in terms of natural
properties and launching recreational areas in these
centers;

e Halting existing movements of out-migration in
Turabdin and introducing income generating activities for
the local people;

e Promoting vineyards and wineries in the area;
encouraging "private house tourism", contributions to
employment and social welfare;

e Development of training programs to build
awareness in governmental organizations and agencies,
local governments, NGOs and local people;

¢ |dentification of tourist routes in the area;

e Promotion of the area nationally and internationally
and boosting income generation by providing facilities for
boarding and accommodation.

Present State: Preliminary project description is ready
and funding is needed for implementation.

b) Surveys On The Antic City of Dara

Dara Anastasiapolic Antic City is located about 30 km
to the south of Mardin city center. The objective of the
project is the rehabilitation and renewal of Oguz village,
having a population of 2,600 with 360 households, located
in the site area. In this context, the projects envisages to
mitigate population pressure in the area, to create a new
living environment confirming to modern standards with the
opportunities presented by the socio-economic and
geographical status of the area, to promote economic
development by introducing income generating activities,
and to protect cultural properties which reflect some
important components in the history of civilization.

Scope:

o Partial transfer of the village to a new area;

¢ Re-starting archaeological excavations which were
stopped in 1992;

e Environmental
infrastructure.

Present State: Work description of the project is ready
and funding is needed for implementation.

c) Exploraion of Cultural Properties in The Barak Plain

The Barak Plain will be brought under irrigation upon
the completion of Birecik Dam. The project envisages
surface surveying and documentation work to protect and
document cultural properties in the area, excavations in
archaeological locations and publications to publicize the
historical-cultural significance of the area.

Scope:

e Identification of prospective farming and irrigation
areas in the Barak Plain;

¢ Identification of cultural properties existing in these
areas;

e Documentation of identified cultural properties;

o Development of projects to protect those areas that
will be directly affected by farming activities and irrigation
and having these projects implemented by relevant
agencies.

Present State: Work description of the project is ready
and funding is needed for implementation.

PROJECT TITLE: SUB-REGIONAL DEVELOPMENT
PLAN FOCUSING ON ADIYAMAN - NEMRUT.
Preparation of a Sub-Regional Development Plan for
protecting, promoting and using for tourism purposes
cultural properties in Adiyaman as an important tourism
center in the region.

plans and development of

Scope:

e Arrangements in Karakus Tourist Reception Pace
and Tour Routes;

¢ Excavation and restoration works in Old Kahta, New
Castle and Arsameia;

e Establishment of a museum in Kahta;

e Use of stone-built houses in Nemrut for tourism
purposes;

e Establishment of Nature Park Facilities along
Cendere stream.

Present State: Work description of the project is ready
and funding is needed for implementation.

F. POLICIES AND STRATEGIES. The Upper
Mesopotamia Region(Daily the Southeastern Anatolia
Region) which has marks of various civilizations for
thousands of years in its past possesses a very rich
cultural infrastructure,

There is a very big incursion of both foreign tourists
and businessmen to the region for a very long time,

There is an attractiveness of the region from the angle
of three big religions and universal values,

The infrastructure of transportation and communication
of the region are being developed day by day,

The region presents the exotic micture of east and the
west in a very natural way,

In addition to all these above the region has a very
specialized cuisine culture, traditional folk dances and
heritages.

Such is the matter that for all the things mentioned
above from the light of cultural-historical, socio-economic
datum, the sources in the region should be brought in
rapidly to the cultural economy.

There is an urgent need to present the natural richness
and the  historical sources both nationally and
internationally. To do this there are a couple of politics and
strategies we need to have, these are;

1. There is a necessity to form the historical and the
cultural inventory of the region in a heathy way,

2. There is also another necessity for a strategic region
plan work in order to develop the cultural economy as both
short term or medium and long term regional based after
the inventory,

3. In order to do all these works there should be a
strategic co-ordination committee and this committee
should have all the required authority,

4. In order to protect the rich historical and cultural
heritage there should be a collaboration with the national
and international foundations,

5. We need to improve the economic and social-cultural
infrastructure very rapidly and radically,

6. In order to present the historical traces, heritages
and traditional culture elements of the region both
nationally and internationally there is a very urgent need to
do a work,

7. In order to show all these values to all visitors there
is a necessity to complete the infrastructure of the work in a
very short period of time,

8. In order to present the traditional, cultural and
historical values and also in order to contribute to the local
economy of the region, there is a necessity to develop
policies and strategies in the country's politic.

Conclusions and suggestions. The Southeastern
Anatolia Region(Upper Mezopotamia) is a place having a very
long historical past where all the universal values, three big
religions, natural richness and cultural sources meet.

The region, which has a very important and valuable
potential of cultural economy, has to have a permanent and
effective work to be done in the fastest way.
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Both nationally and internationally, the region having
the cultural heritage and presenting to be the civilization
cradle has to be brought in to the economy with the
sources that it has.

For this reasons, there should be applied quickly in
order to realize the value of historical and cultural heritage
ofthe region. On a later stage, in order to bring into action
the sources of the region to the economy we need to
complete the infrastructure of the work.

In order to to to present the natural and the historical
sources of the region and also to share the historical and
cultural heritage with all the people both nationally and
internationally and in addition to all these to contribute
socially and economically to the region, the value of the
cultural economy rises day by day in the region.
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HOBI FOPU3OHTY KYNbTYPHOI EKOHOMIKU: ] )
HA NPUKNALI PEMOHY NMIBAEHHO-CXIAHOI AHATONI Y BEPXHIV (MIBHIYHIA) MECANOTAMIi

AHamonisi 3aex0du 6ynia KONUCKO yueinizayii, momy 3apa3 mae ceoe icmopuy4He, 2eo2pahiyHe ma eKoOHOMi4YHe 3Ha4yeHHs. B ocmaHHi poku i3
3anyckom lpoekmy [liedeHHo-CxioHoi AHamonii (GAP), Memoro S1K020 € coyiaibHO-eKOHOMIYHUU po3eUmok daHo20 pez2ioHy, ece 6inbw nonynsp-

HUMU cmanu NUMaHHsA Kynbmypu ma KysibmypHOi cnadwuHu.

3a HasisHocmi 6a2zamoi KynbmypHOi cmMpyKmypu, ee8axaembcsl, W0 i 2e0MoNiMuYHi, 2eocmpameziyHi CmpyKmypu pezioHy 2pamumMymb 8ax-
nuesy pornb y KynbmypHili ekoHoMiyi pe2ioHy. Came momMy eaxiueo egpekmueHo cghopmMyeamu KysbmypHY eKOHOMIKYy ma eukopucmoeyeamu ii onsi

po38UmMKy pe2ioHy, w0 Micmumb maki YiHHi pyiHu sik 3eeama i XacaHkelig.

B pe3ynbmami 0aHo20 docnidxeHHs1 nnaHyembCcsi cmeopumu iHghpacmpykmypy KynbmypHOi eKOHOMIKU 8 pezioHi, sskuli mMae 6a2ami icmopuy-
Hi ma KynbmypHi yiHHocmi, i npedcmasumu ii 05151 8UKOPUCMaHHSI Ha Mi)KHapOOHOMY Pi8Hi.
B nepuwitli yacmuHi daHo20 AocidXeHHs1 KOPOMKO euceimsieHo icmopu4Hi ocob1ueocmi, a MakKox cy4acHi couianbHi, eKOHOMIYHI ma Kysbmy-

PHi acnekmu pezioHy.

B dpyeili yacmuHi po6omu y3a2asibHeHO pe3ysibmamu O0CJliOKeHHs1 3 MumaHb CIMEOPEeHHs1 8u2id Osi pe2ioHy 3 iCHYIYOI KynbmypHoi ma ic-

mopu4Hoi cnadwjuHu.

Ha ocmaHHbOMy emani 3anponoHoeaHo Nosimuky i cmpameaii 3amy4eHHs1 icmopu4Ho20 6azamcmea Ons1 3abe3ne4YeHHs1 EKOHOMIYHO20 PO38UMKY pe-
2ioHy. Kpim ybo2o, ys nonimuka i cmpamezii nepedbayaroms crnocobu sukopucmaHHs1 ybo20 6azamcmea i MiXXHapoOHUM CYyCriflbCMEOoM.
Knrouoei cnoea: ekoHomika Kynbmypu; cnadujuHa; lliedeHHo-CxiOHa AHamonisi, 3aeepuweHi-nomoyHi i nnaHoeaHi npoekmu.

A. BroneHT, A-p Hayk, npod.
AHaTONMINCKNUI YyHMBEpCcUTET
MpoekT KOro-BoctouHas AHatonus (GAP), Sckuwexup, Typums

HOBbIE FOPU30HTbI KYNbTYPHOM OKOHOMMUKMU: .
HA NMPUMEPE PETMOHA IOro-BOCTO4YHOU AHATOJIUN B BEPXHEU (CEBEPHOW) MECANOTAMUN

AHamonus ecea0a 6bina Konbl6enblo yusunusayuu, No3amomy celiyac uMeem ceoe ucmopudyeckoe, 2eozpaguyecKoe U IKOHOMUYECKoe 3Ha-
4YeHue. B nocnedHue 200bI ¢ 3anyckom npoexkma K0zo-BocmoyHoli AHamonuu (GAP), yesnbio KOmMopoz20o siesisemcsi coyuasnbHO-3KOHOMUYECKoe
pa3eumue daHHO20 pe2uoHa, ece 6osiee NonynsAPHLIMU CMasu 80NpPOoCh! Kybmypbl U KyJibmMypHO20 Hacedusl.

IMpu Hanuyuu 6o2amoli KynbMypHoOU cMPYKmMypbl, cCHumMaemcs, 4mo u 2eornoiumuYyecKue, 2eocmpamezudeckue cmpykmypbi pe2uoHa 6ydym
uzpame 6aXKHyI POJib 8 KysIbMypPHOU IKOHOMUKe pe2uoHa. IMeHHO noamomy eaxHo chopmupoeams KysibmypHY0 3KOHOMUKY U UCMOJIb308amb
ee 07151 pa3sumusi pe2uoHa, KomopbIl codep)Kum makue UeHHble pyuHbl Kak 3eeama u XacaHkeld.

B pesynbmame AaHHO20 uccriefoeaHus niaHupyemcsi cozfame uHghpacmpyKkmypy KysimypHol 3KOHOMUKU € pe2uoHe, komopsbli umeem 6o-
2amble ucmopuy4eckue U KysibmypHble YeHHocmu, u npedcmasums ee 05151 UCMosib308aHUsI Ha MeXAYHapOoOHOM ypoeHe.

B nepeoli yacmu daHHO20 uccsiedoeaHusi KpamKo oceeweHbl ucmopuyeckue oco6eHHOCMU, @ MakKXe co8PeMeHHbIe coyuasibHble, 3KOHOMU-

4YecKue U KynibmypHble acrieKmbl pe2uoHa.
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Bo emopoli yacmu pa6omsl 0606ujeHbl pe3ynbmamb! ucciedoeaHusi Mo eonpocam co3daHusi ebi200 Ol pe2uoHa ¢ cywecmeyrouwel Kysb-

MmypHO20 U UcCMopuUYecKo20 Hacredusl.

Ha nocnednem amane npednoxeHo noJslumuKy u cmpameauu npuesied4eHuss ucmopu4ecKko2o 6o2amcmea Onsi obecrnevyeHuUsi 3KOHOMUYE€CKO20

paseumusi pezuoHa. Kpome mozo, ama nonumuka u cmp
POOHBLIM 06UWecmeom.

iu npedyc

puearom crocobbl UCrosib308aHUsi 3Mo2o0 6o2amcmea u MexoyHa-

Knrodeenie crioea: 3KOHOMUKa Kynbmypbl; Hacnedue; 02o-BocmoyHasi AHamonusi, 3aeepweHbl-meKyuue u niaHupyemMbie npoeKmal.
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FINANCIAL DEVELOPMENT AND REMITTANCES IN RBMU'S COUNTRIES

The aim of this paper is to evaluate the state of development of financial system from 3 of those countries that European
Union has established relation through Partnership Program, added Romania also. The research is based on the empirical
evidence about the structure and performance of financial systems from RBMU's countries (Romania, Belarus, Ukraine and
Moldova). The results are correlated with the influence of remittances inflows in fostering the development of financial systems,
especially banking systems, analyzed from the reverse casualty approach.

Key words. financial system, banking system, remittances.

Introduction. Contemporary approach of financial
system mentions terms / concepts / processes / theories
like complexity, crisis, cyclical economic, contagion,
globalization, innovation, regulation, integration, moral
hazard, sub-systems, sensitivity, systemic risk, stability,
level of transparency and trust, etc.

The development of modern society was mainly driven
by creation and flows of money - capital. Moneys'
functions generated organization and development of a
complex system called — financial system. All goods and
services that we use today are due the existence and
importance of financial system in economy. Continuing
improving of households' wealth, efficient private capital
allocation, achieving government investments, charitable
fundraising by non-governmental agencies happened
mostly due to evolution of global financial system. Through
financial system occur the funds transfers (direct and/or
indirect) from savers to investors. These transfers have
positively impact on individuals' economic wellbeing [19]. In
sort we point out that financial system represents some set
of institutions and markets that interact in a complex
manner, mobilizing funds for investments and trade [15].
As we know, in this system mainstays are institutions and
markets, because from them interaction assets prices are
fixed and liquidity is provided [2]. In terms of efficiency and
stability, the financial system contributes to providing funds
for investment and consumption, provides risk insurance
instruments and platform for payments between the [5]. In
this context very important is the individuals and
companies' trust through existence of a certain optimal
level of transparency [6].

Methodology The aim of this paper is to present a
statistical — empirical analysis of 4 countries financial
systems, especially banking system (RBUM — Romania,
Belarus, Ukraine and Moldova). The results are correlated
with the influence of remittances inflows in fostering the
development of financial systems, especially baning
systems, analyzed from the reverse casualty approach.

The research methodology is empirical approach
through which we want to present the structure and depth
of financial-banking systems from studied countries as well
as correlation with remittances inflows. Used date is
provided by official institutions like IMF, WB, National
Central Banks, and others. The selected sample is studied
in 2006-2015 period. We mention that some dates were
collected with difficulties because of different ways to

present data from different providers mentioned above.
Thus, it may appear some discrepancies between those
data at some point of time.

Literature review

Financial development. Financial markets globalization
promotes the development of financial systems in
developing countries through institutional reforms.
Liberalization of goods and services markets, of labor
markets, of capital markets stimulates involvement of
developing countries to a global market sustained by
openness of the advances economies. Those advance
economies generates the right incentives for them to
implement the hard measures that will enable emerging-
market countries to grow rapidly. Exporters form emerging
markets become more productive, and then they make
developing investments that stimulate institutional reform to
make financial markets more efficient and promote financial
deepening [20]. To evaluate that a financial system is
developed or not, financial theory presents us a number of
indicators. In 2006, IMF published a complete Guide were is
presented the conceptual framework, specification,
compilation and dissemination and analysis of Financial
Soundness Indicators. There are some evidences that
differences in financial development between countries are
because of the cumulative variation in their levels of state
experience, precisely because of characteristic of early
historical development. It seems that early-start development
of a state provided premises for actually financial
development of countries. The researcher mentions that the
approach state antiquity can be used as alternative
indicators of financial development [4]. Before these findings,
the same researcher studies the effects of financial
development and liberalization on knowledge accumulation.
He showed that financial development has positive impact
on generating of new ideas, and negative impact on them
when is implemented financial reform policies [3].

Financial Development and Remittances. As we all
know, workers' remittance represents an important source
of foreign exchange earnings and for economic
development, especially in developing countries. In
scientific literature are some articles that studied the
correlation between remittances and financial development
and how financial sector development caches up the
opportunities created by remittances. A study on
Bangladesh economy, presents an empirical research for
1971-2008 annual data. The results show that remittances

© Bratu R., 2016
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have a significant positive effect of financial development,
even though financial sector's development in neutral in its
effect on the inflow of remittances [7]. It seems that the
impact of remittances on GDP growth volatility is nonlinear
and changes over then time and across countries. A high
level of financial development helps remittances to have a
high stabilizing impact. In the same area, another empirical
study was made about impact of remittances on 19 Sub-
Saharan African countries' financial development. Using
the panel Granger for casualty testing approach, the
researcher studied annual data over the period 1980-2010.
For criteria 1. — Levels of liabilities as a proxy for financial
sector development — the results showed that remittances
have positive impact only in 4 countries — Niger, Senegal,
Sierra Leone and Sudan — . The reverse impact analysis
(effects of financial development on remittances) is positive
only in 1 country (Gambia). For criteria 2. — Levels of credit
to measure financial depth — the results show that
remittances has positively impact on financial development
only in one country (Sudan), with null reverse impact in all
of those 19 countries studied [8]. Giuliano, Ruiz — Arranz
[11] tests how local financial sector development determine
the ways to take advantage of remittances. They analyses
a sample of 100 developing countries and find that
remittances boost growth in countries with less developed
financial systems by providing an alternative way to finance
investment and helping overcome liquidity constrains.
Another evidence of study was that there could be an
investment channel trough remittances especially when the
financial sector does not meet the credit needs of the
population. In the same ideea there are evidence that in
developing countries (109 countries, period 1975-2007)
flows of remittances is positive, significant and robust
linked with financial development [1, 9]. In terms of
quatitative indicators (total number of branches, total
number of accounts per capita, the amount of deposits to
GDP) witch evaluate the banking sector, some research
results, about Mexico, show that remittances are strongly
associated with greater banking breadth and depth [9]. On
Africa, there were studied 36 countries (1980 — 2009), in
order to evaluate the role of remittances on financial
development and economic growth. The results confirm the
ideea that remittances represent an important source of
growth, with negative impact on growth volatility.
Remittances are an complement force for financial
development, even though, there are evidence that
financial development does not boot economic growth (in
studied countries). Therefore, a limit of freely flowing of
remittances, in order to foster economic growth, could be
the degree of financial openness. Study that if the financial
openness of a country is increasing the remittances are
more atracted, in a more safe way, less risky and less
expensive thorugh formal channels. Testing relationship
between remittances and financial openness (66 mostly
developing countries, 1980-2005) researchers find a strong
positive statistical and economic effect of remittances on
financial openness.

The RBMU's Financial sector. Studying these countries
— Romania, Belarus, Ukraine and Moldova — we found that
the beginning of ‘90s years represents the new era for
development of each financial system analyzed. In those
economies, institution of national central banks, was
organized and set up the objectives aligned with the
international practices of other central banks, in order to
create a modern financial system. Thus, we mention that
The National Bank of Romania was created on 11/23 April

1880 and was functioning like independed central bank till
1946 when the communist regime took the power over
Romania. In 1990, the National Bank of Romania was
reorganized like it was before 1946, as a monetary authority
specific for a market economy [24]. For Belarus country, the
date April 1 1991 represents the moment when the National
Bank of the Republic of Belarus was finally established, and
the banking system started its modern period [27, 28, 29]. In
the same year 1991, was established another central bank
in this region — the National Bank of Moldova — on June 4
under Presidential Decree of the Republic of Moldova, in
order to create and maintain monetary unit stability in its
economy [22, 23]. Further, the National Bank of Ukraine
become in 1991 a modern, open and independent central
bank integrated into the European community of national
central banks [32, 33, 34, 35]. These facts presented above
shows that financial systems in those countries are in
developing era, with the dominance of banking system.

The beginning of 2016 revealed a financial system in
RBMU's countries, dominated by banks activities (see
Table 1). In each studied country, total of banking assets
as % GDP are above 55% or more (Belarus amounted
73%, the highest level). That means that the financial
intermediation is driven mainly by banks. With all of that, if
we look at the European Union data we see that average
financial intermediation in this region totalled 284,6% in
2015Q3. In 2015, Romania had the lowest level of financial
intermediation in the European Union [25, p.47], about
75.5%, but, in the same time, Romania were placed among
EU countries with best capitalized banking sector. Romania
has a developing financial system based on activities of
credit institutions (banks that take deposits from the public)
and other non-bank financial institutions. In the recent
years, we notice that banking assets rose up to 3-5%
annually, but non-banking financial assets grew up much
faster. For example, in 2015, the assets of pension funds
grew up with nearly 28%. These facts could be generated
by low level of bank deposit interests that determine
increasing interest for other financial assets with higher
income for investors (natural persons and legal entities).
We think that is driven also by developing financial
education programs among investors, promoted by
different commercial banks, National Bank of Romania,
Bucharest Stock Exchange, Educational Institutions, etc,
which improve awareness about the importance of
developing financial system into market economy.

In structure, private sector loans hold the largest share
of Romanian banks assets (52%, December 2015) which
are divided near equally between corporate and household
sector. A significant component of this structure are
domestic loans given to the general government (70% of
government securities are held by the Romanian financial
system) [25, p.48). On the other site, bank liabilities are
formed by 60.8% private sector deposits. Further, 2015
reprezents the most active in the last years, considering
the number of mergers and acquisitions, leading to a
reduction of number of credit institution (36, 7 of those
being foreign branches of financial institutions from other
country. In the years who become we will face other type of
transformation considering the international
macroeconomic environment, with very low interest rates
(key rinterest being now at 0% at European Central Bank,
ECB 2016) and national environment, were the
government designed and adopted legislative acts which
support borrowers, irrespective to their problems.
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Table 1. Banking system of RBMU's countries (data reported at the beginning of 2016)

1SO 3166 code Romania — RO Belarus — BY Ukraine — UA Moldova — MD
Disclosure / transparent information about Financial Stability Financial Stability | Financial Stability | Financial Situation of the
financial system in specific documents Report since 2006 Report since 2007 | Report since 2016 | banking system since 2012
Local Unit Currency symbol ROL BYR UAH MDL
Official exchange rate
2015 (LCU per USD, period average) 4.005667 15,925.99 21.8447 18.81848
GDP (USD million) 2015 177,954 .49 54,608.96 90,615.02 6,551.16
Key policy rate 1,75% 18% 14% 9%
Number of credit institutions/banks 36 26 116 11
Bank capital to asset ratio,% 8,3 12,8 8 12,7
Banks' assets (LCU million) 417,000.00 630,500,000.00 1,293,104 69,095.6
Banks' assets (USD million) 104,102.51 39,589.38 59,195.32 3,671.69
Banks' assets as % GDP 59 73 65 56
The share ofobanks with foreign capital in 91 325 36 82.9
total assets, %
Conceptratlon level (the share of the five 57.4 79.5 54 66.7
banks in total assets), %
ROA, % (2016Q1) 1,3 1,4 -2,4 2,7
ROE, % (2016Q1) 11,7 11,4 -25,9 15,7
Non-performing Loans Ratio, % 12,3 6,8 28 14,4

Source: data collected from official documents of NBR, NBRB, NBM, NBU, WB, IMF, ECB

As we can notice from Table 1, in the Republic of
Belarus are active 26 banks who manage 73% of GDP by
assets. Among those just 32.5% of Belarusian banking
assets are holds by foreign-owned banks (91% in
Romania, 2016). In 2015, the banking sector's capital
adequacy indicators were higher than requirements set for
an individual bank. As in Romania, the most significant part
of bank liabilities are deposits attracted from natural
depositors (they increase with 43.5% in 2015). This means
the popularity of banks among Belarusian people driven
also by low diversification of financial services offered by
banks and also by other non-banks financial institutions.
Considering the national macroeconomic environment, with
a declining in value added of the real sector economy,
banking sector performance slightly decrease. Thus, the
most significant risk was credit risk. Moreover, the most
known Rating Agencies — Fitch Ratings, Moody's Investor
Service and British Think Tank Economist Intelligence Unit
— evaluated Belarusian banking system like "fundamentally
weak" referring at a possible worsening of the bank's
assets quality, worsening of operational environment for
financial institutions due to a sum of causes (high inflation,
devaluation expectation, vulnerability to external shocks
like declining of the Russian economy), and also, lack of
confidence in the national currency witch influence the
increasing outflow of deposits in denominated in Local Unit
Currency — BYR and the increasing with 61% the inflows of
natural persons' deposit in foreign exchange [29, p.11-13].

Some of characteristics about banking system
mentioned for Romania and Republic of Belarus are
specific also for Moldova and Ukraine. The most important
financial activities are realized by banks but not to the
higher level. In both countries financial intermediation
(measured by banks' assets to GDP) reached the level of
65% to GDP for Moldova and 56% to GDP for Ukraine. In
Moldova operates 11 banks, of which 4 are branches of
foreign banks and financial groups. Among those 11
banks, 3 of them direct entire banking activity. At the end of
2015, those 3 banks sum 66.7% of the banks' assets in
Moldavian baking sector. Moreover, for the same banks,
the National Bank of Moldova established a special
supervision procedure because of issues related to non-
transparent shareholder structure, engaging in high risk
lending operations, etc. [21, p.6). Despite all that, the
results of a National Bank of Moldova owns study, presents
a banking sector with small vulnerabilities in terms of
sensitivity to market risk and profitability [21, p.76].

Ukrainian banking sector is in fully transformation process
on the international way. From the beginning of 2015, the
national authorities adopted some very important legislative
initiatives  specific to the banking activities like
implementation of IFRS to all Ukrainian banks, so banks
are obligated to report real information about their assets.
Starting with those drastic changes the Ukrainian banking
sector will become fully transparent for investors and
depositors. Thus, we will face a passing from a banking
sector that in the last two years lost almost 80 banks
thorough insolvency process. The main issues were about
high concentration of loans related to parties, the degree of
transparency of shareholder structure and engaging in high
risk operations, deterioration in the solvency of borrowers
due to reduction of incomes of the population and
unprofitable activities of many companies, the outflows of
deposits, exposure of creditor's rights, geopolitical risks
(related with the annexation of the Crimea and military
actions in eastern Ukraine. Those facts determine also the
increasing level of concentration in retail deposits at the
first 5 largest Ukrainian banks (up to 62% in March 2016).

Besides all of that we presented above, even these 4
banking sector are in developing way, they have the main
importance in sustain the functioning of those real
economy. In the last 10 years we could notice a quite
positive performance of those banks, except the last 2-
3 years, when some external and internal shocks
manifested, as we mentioned above. (Fig. 1-6).

In the previous 10 years the four banking sector
presents a good capital adequacy of deposit takers, with
the lowest level of 12.3% recorded in Ukraine at the
beginning of 2016 (19.1%- RO2016Q1, 16.3% -
BY2016Q1 and 13.9% - MD2014). These levels are
sustained also by values of ROA and ROE, which both
indicators reflects the efficiency of using their bank assets
or capital. Except Ukraine, in all other countries banks
record a positive performance of assets with levels of ROA
a near to 1.2% in the last year (1.3%- RO2016Q1, 1.4%-
BY2016Q1 and 0.9% — MD2014). The same trends for
ROE indicator when were reported levels of 12.3%-
RO2016Q1, 11.4% — BY2016Q1, 5.9% — MD2014 and -
20.0% — UA2016Q1. The visible vulnerability seems to
have Ukrainian banks regarding problems with banking
assets quality in the loans portfolio, who reached the
highest level of 30.4% in 2016Q1 (11.3%- R0O2016Q1,
11.5% — BY2016Q1 and 11.7% — MD2014).
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Remittances in RBMU'S Countries. According with
international forums, several hundred million of people live
outside their home countries of birth, working in host
countries for their families and relatives. Each year those
people send home billions of dollars using financial and
nonfinancial channels. Thus, remittances are important for
their size, and further for home economies (mostly for
developing countries like RBMU). At the global level,
seems that remittances tend to increase overall level if the
main risks are remaining at an acceptable point (exchange
rates, remittances transaction cost, the statute of migrant
workers in host countries). In 2015, Personal Remittances
received were about 2.9 billion USD for Romania, 0.7
billion USD for Belarus, 1.5 billion USD for Moldova and
nearly 5.8 billion USD for Ukraine. (Reporting those levels
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Fig. 7. Personal remittances, received (current US$)

to GDP, for the same year, Romania reached 1.65% of
GDP, Belarus 1.27% of GDP, Moldova 23.4% of GDP and
6.45% of GDP for Ukraine. We notice that remittances are
very important for Moldova and Ukraine. This is justified
also by the level of GDP per capita for those two countries
(1,843.24 USD in MD and 2,114.95 USD in UA) being
notable below levels recorded in Romania and Belarus
(8,972.92 USD in RO and 5,740.46 USD in BY). (Fig. 7-
10). If we study the countries data of Personal Remittances
receives as percentage of GDP and GDP per capita we
notice a quite good correlation among those two indicators.
But for a more relevant analysis, is needed supplementary
financial research above a more long and complete time
series data, which we intended to do.
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Considering the available data for those countries, in
our opinion, a way to verify if the personal remittances
received had positive effect of de degree of financial
development is to study the relation between personal
remittances and financial inclusion degree (in the World
Bank acceptation). Personal remittances determine
increasing income for the migrant workers relatives, thus,
relatives might demand more products and services offered
by financial — banking industry. For example people are
opening more banking accounts because they have more
money. Motivation for more diversified financial products
and services could be the desire to save money for some
future spending and investments, to create some collateral
deposits for future loans, and so on. In this way it will be an
improving of financial access (financial inclusion) and thus
improving financial development. According to Global
Partnership Financial Inclusion platform launched by G20
countries, financial inclusion is a key enabling element in

the fight against poverty and achieving inclusive economic
growth. If people participate more active in the financial
system, they could improve their wealth and the skills in
start and/or expand businesses, invest in education,
manage money and risk, etc. Corroborating with the
improving incomes per capita in RBMU's countries driven
by remittances, we notice some improvements of few
financial inclusion indicators, for reporting years 2011 and
2014. There are more people bankable, with more bank
accounts owned by adults. Percentage of adults who
opened a bank account raise from about 45% to 61% in
Romania, from 59% to 72% in Belarus, from 41% to 53% in
Ukraine and slight reduction in Moldova from 18% to
17.8%. The same evolution had another indicator — adults
who saved at a financial institution (% age 15+) — which
increased from 8.7% to 13.3% in Romania, from 6.8% to
14.9% in Belarus, from 3.5% to 6.8% in Moldova and from
5.4% up to 7.8% in Ukraine (Table 2).

Table 2. Financial Inclusion indicators in RBMU'countries

Indicator RO BY MD UA
2011 | 2014 | 2011 | 2014 | 2011 | 2014 | 2011 | 2014
Account (% age 15+) 44.59 | 60.84 | 58.60 | 71.98 | 18.07 | 17.76 | 41.27 | 52.71
ATMs per 100,000 adults 64.91 | 65.14 | 41.16 NA. | 28.54 | 36.13 | 84.07 | 94.46
Branches per 100,000 adults 35.27 | 30.75 2.10 NA | 11.24 | 12.09 1.60 0.76
Borrowed from a financial institution in the past year (% age 15+) 8.37 | 11.85 | 16.05 | 14.17 6.42 6.60 8.15 8.31
High frequency of account use (% age 15+) NA | 12.62 NA | 19.41 NA 2.86 NA 9.39
Saved at a financial institution (% age 15+) 8.69 | 13.27 6.81 | 14.88 3.54 6.83 5.41 7.84
Average transaction cost of remittances (%) 7.55 6.70 2.43 2.10 9.06 9.84 6.92 6.27

Source: Wolrd Bank Database, http://data.worldbank.org

Financial Development and Remittances Model in
RBMU'S Countries. Starting from theoretical and empirical
evidence we mention again that a high level of financial
development helps remittances to have a high stabilizing

impact. And also, a high level of remittances could improve
the financial development. In this context, we present the
main factors engaged in this process which we consider it
is a circular process (Fig. 11).

Increasing
GDP

Increasing Financial
Development

Increasing
Remittances

Driven by increasing number of

diaspora people that send more

money home through:

o Banks

o Other financial institutions

o Non financial companies

o Non-conventional ways (by
sender itself)

Driven by increasing demand of

migrant workers and those

relatives for real goods and

services for:

o Current personal spending

o Education

o Health

o Goods for long use: TVs, IT
devices, washing machines,
fridges, etc.

o Construction or buy of flats or
houses

Driven by increasing demand for
different financial services and/or
assets, by immigrants and them
relatives:

A

o Banks service (deposits,
payments service, financial
consultancy, consumer loans,
mortgage loans, etc.

o Other financial institutions (life
insurance contracts, private
pension contracts, etc).

o Non financial companies

Fig. 7. The circle of Remittances effects on Financial Development in Economy

Source: author

As we showed above, those four countries receive
important remittances volume for their people. To catch up
the positive effects on financial sector development we
consider to take in consideration the main elements of the
below equation. In our opinion, in this context, financial
development depends of inflows of remittances, volume of

GDP, diversity of demand and supply for financial-banking
products and services.

FDrewu = f(R,GDP,FBbs), (1)
where R — Inflows of personal remittances, volume; GDP —
Gross Domestic Products, volume; FBps— Financial-Baking
Demand and Supply, volume and diversity
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Further, personal remittances could be affected positive
or negative by some unexpected fluctuation of immigrant's
policies of home and host countries, and here is worth to
mention the new possible approaches of this issue by the
larger host countries like Great Britain, France, United
States, Austria, Germany, and so on. And also, the next
trend of global economy in terms of performance of real
economy, demand and supply for labour force, fluctuation
of exchange rates, and also the regulation of remittances
process etc. If in RBMU countries the trend of remittances
is improving next years, we think that authorities in
partnership with financial industry could create, implement
and develop some national programs in order to catch up
the same trend in financial development too. In this
situation, a proposal could be an analytical study among
migrant workers in terms of volume, frequency of working
abroad, structure of family and relatives in host and home
country (if that worker has entire family in host country or
not, because if it has the entire family abroad will send less
money home and has less motivation for financial
inclusion), volume and frequency of money sent it home,
financial education level, interest in home countries on long
time. We consider that directly related with financial
development is the level of financial development of
migrant workers and his relatives. This means if those
persons have minimum level of financial knowledge and
behaviour in term of savings, borrowing, making payments
and money/wealth management to avoid some risks.
Unfortunately, even the most advanced economies do not
have such best practices. Just from 2011, G20 countries
created those Financial Inclusion indicators through we
could evaluate the degree of financial education.

In the same time, financial —banking products and
services in terms of diversity and volume possibly be
improved from two parts. One side must be financial-
baking supply which, in our opinion, should be built on
trust. Trust on soundness of financial-banking activity
(monitored by regulatory and supervision authorities, in our
cases central banks — NBR, NBRB, NBM, NBU) and in
professionalism of banks and other financial institution who
attract money from RBMU's people (in position of
individuals or company). Financial industry could be more
active in promoting financial education programs in order to
bring awareness of financial education/financial system
importance for individuals and economy. Banks and
Insurance companies should make partnerships with
educational institutions and individual unions in this sense.
From our experience, people don't know what financial
education mean, what are effects of savings and
emergency funds of own life, etc.

Conclusion & Discussion. The aim of this article was
to evaluate the state of financial system in 3 of those
countries which established relation of Partnership
Program with European Union. We mean as Republic of
Belarus, Moldova, and Ukraine. In order to make some
relevant assumptions in this context, we added for this
study, also Romania, who is member in European Union
since 2007. Thus, our analysis comprise one member of
EU that has structured and regulate a financial system on
the EU directives and best practices of European Central
Bank, and another 3 countries which are also emerging
and developing countries but in different ways and trends.
Regarding the "image" of financial development in RBMU's
countries, our results shows 4 financial systems dominated
by deposit takers (commercial banks), that manage the
most part of financial assets in each countries. It seems
that, Romania has the most diversified financial system.
Romania financial system comprises credit institutions
(deposit takers), insurance companies, private pension

fund, investment funds and non-bank financial institutions.
Despite all that, in all those countries (including Romania),
financial intermediation is at a low level (around 80 of GDP)
comparing in some European advanced economies, were
this indicator is more than 300% of GDP. We conclude with
the opinion that in RBMU's countries financial system in
based on banking activities and it should be developed
though increasing process of soundness of financial system
based on trust and professionalism. Furthermore, we think
that remittances could be one of those channels through
individuals could determine, in some way, development of
financial system. It could be a "down-to-up and up-to-down"
approach (from individuals to institutions and conversely)
starting from the considerable volume of inflows of
remittances in RBMU's. Finally, we present the importance,
in this process, of improving financial education awareness
among migrant worker and his relatives.
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PO3BUTOK ®IHAHCOBUX TA NIPOLLOBUX NEPEKA3IB B KPAIHAX RBMU
Memoro daHoi po6omu € oyiHka cmaHy po3eumky ¢hiHaHcoeoi cucmemu e 3 3 Yux KpaiH, 3 skumu €eponelicbKuli col03 ecmaHoeue 8iGHOCUHU
8 pamkax [Mpoepamu napmHepcmea, dodaswu PymyHito makox. [ocnioxeHHs1 3acHoeaHe Ha eMnipuyHuUx OaHux MPo cmpykmypy i OisnbHicmMb
¢iHaHcosux cucmem kpaiH RBMU (PymyHii, Binopycii, Ykpainu ma Mondoeu). Pe3ynsmamu Kopesnooms 3 n/iueéoM Mpurjiugy 2powosux rnepeka-
3ie Ans cnpusiHHs1 po3eumky ¢hiHaHcoeux cucmem, ocobiueo 6aHKieCbKUX cUcmMeM, a MaKoX 3i 380POMHUM Kay3asibHUM M1idxodoM.
Knro4oei cnoea. ¢piHaHcoea cucmema, 6aHKiecbka cucmema, 2powosi nepekasu.

P. BpaTty, KaHA. 3KOH. HayK, Aou.
YHuBepcuteT uMmeHu Jlyunana Bnara, Cuéuny, PymbiHuA

PA3BUTUE PUHAHCOBbLIX U AEHEXXHbIX MEPEBOAOB B CTPAHAX RBMU
Lenbro daHHOU pabombl siesisiemcsi oyeHKa COCMosiHUSI pa3eumusi ¢puHaHcoeoll cucmemMbl 8 3 U3 amux cmpaH, ¢ komopbimu Eeponelickuti
coK3 ycmaHoeusi omHoweHusi 8 pamkax lpozpammbl napmHepcmea, do6aeue PymbiHuto makxe. MccrnedoeaHue OCHOBaHO Ha AMMUPUYECKUX
OaHHbIX 0 cmpyKmype u dessmesibHOCMU ¢huHaHco8bIx cucmem cmpaH RBMU (PymbiHuu, Benopyccuu, YkpauHbi u Mondoesi). Pe3ynsmambl Kop-
penupyrom ¢ enusiHUeM Npumoka 0eHexXHbIx nepeeodos O codelicmeusi pa3sumuro hUHAHCOBbIX cucmeM, ocO6eHHO 6aHKOBCKUX cucmeM, a
makxe ¢ 06pamHbIM Kay3asbHbIM M0OX000M.
Knroyeenie cnoea. puHaHcoeasi cucmema, 6aHKo8ckasi cucmema, OeHexHble nepeeodsbl.
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MARKETING CONSIDERATIONS ON BRAND COMMUNITIES

Most consumers spend an important part of their free time looking for online information about the brands before taking a
decision to purchase. The Internet is the main factor which has led to a considerable increase of the time allotted by consumers
for search and comparing information about brands, as a step preceding the decision to purchase and also one of the most
important factors that influence the interaction between the brand and the consumer.

Although the general trend is that the public to become more active and more involved in the choice of the brand, consumer's
responses to its messages obviously depend on cultural, social or economic factors. The work has the purpose to clarify what
brand community means and how it appeared - if it was really built from scratch or it has already existed in a latent way and it
must only be recognized — the characteristics of successful communities, which of the objectives of the brands can be achieved
by means of these groups, what is the role of social media in the development of these communities, what kind of types of
members are likely to be encountered inside of the online communities and what is their proportion for each and which are the
research methodologies that can give support to companies in monitoring these groups.

Key words: digital strategy, social media, online brand communities.

Introduction

The instant attractiveness of the brands is mostly due to
the story behind them. What does this 'story’ mean in Social
Media? At the beginning, there were mostly a few
ingredients — humanization, involvement, impulses and
commitment. There are brands which are simply adored by
consumers, others are mentioned in conversations between
friends and others are kept only for themselves. The
translation from behind these actions is called feedback, and
this feedback is to be found in the mission of each brand

storyteller. It is about that extra powerful emotion which
returns to the storyteller with each action of the consumer.
How do we define Social Media? In the first place we
must say it had the ability to intervene and to give value to
quick reaction of feedback. This quickness is the one that
made the differentiation. By social tools, consumers were
encouraged to be actively involved in the story about the
brand, at each step of the creation process. Nothing to
frighten or unfollow, freedom of expression urged the
consumer to write their own story in connection with the

© Budac A.-C., 2016
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brand and Social Media has only enabled the tale to be
liked only by a simple click.

However, behind impulses and small "commitments"
of the consumers, brands must constantly socialize with
big ideas, agile thinking and bold actions to inspire
passionate online consumers in an environment that is
fairly new. Brands must know how to communicate
through social media invented tomorrow, where the
consumer is already ready to get involved. Social Media
works so quickly and brands must adapt accordingly. In
fact, the brand story is the same, but it should allow
consumers to quickly connect to it. Brands like Nike,
Apple, Starbucks and Coca Cola are among the first that
through Social Media knew how to encourage their fans
to help the brand to become one of the most popular
social brands. All these big names on the market were
able to approach people, to create a promise for them, to
inspire their attitude or simply to teach them to be cool.

Besides all these, Social Media knew how to create the
story of the brands by visual means (ex. Timelines on
Facebook, videos on YouTube or photo albums on Flickr,

Instagram, etc.), thus capturing a bigger market and
activate consumers.

And all this time, the great advantage of Social Media
is considered to be the humanization factor: it invigorates
consumers' mornings by creating their own story, not just
the brand itself. Social Media managed to shape
costumers' behaviour, relationships and classic brand
strategies [8, 12].

Definitions and types of brand communities

The idea of community, as geographical area based on
familiar and emotional values went through a process of
adaptation and transformation especially due to the
development of Internet and communication technologies
which has led to the emergence of online brand
communities, tremendous businesses opportunities, in the
light of the impact on the purchasing behaviour of
consumers [1]. Online brand communities made possible to
acquire the same values and identities across geographical
distances, identities built around certain brands [4].

Online communities, in general, can be of several types
(see Tab.1)

Table 1. Different Types of Online Communities and Hybrid Communities

Type Definition

Characteristics

Community of Action
in the world

Community built with the purpose of using
the collective power in order to make change

o focus on reference points

e update progress

o facilitate the commitment of the group and the exchange
of best practice in order to achieve the goals

Community of Practice -
activity

The community who carry out the same

o focus on what is new and proved to be true
o search for reliable surveys
o the agreed field of knowledge

The community united for

Community of Place
reasons

geographical | e focusing on events, people or local activities

e mutual cycles (people who support mutually)

Community of Interest .
common interest

The community of people who share a | e socializing discussions which would lead

o focus on the depth to the considered interest

to the
achievement of the objectives

e impulses to much more profound discussions

Community of Circumstance o
situation or an external challenge

The Community united by a common

o focussing on the support granted to deal with the
situation
e a lot of discussions to getting one another, making
relations

Community of Place and

Action change something in their area

The community of people who want to

» focusing on local problems and protection of the served
community, minorities or groups of interests

Community of Place and
Practice

The community from a geographical area of
the people who carry out the same activity

e the focus on making local connections between the
people in the same field to increase competition in
comparison with other regions

Community of Place and

Interest a particular area

Community of people who share interests in

e focusing on local informal meetings where people with
similar interests can meet and make friends

Community of Place and

Circumstance problem in their area

Community of people who face the same

e focusing on bringing all local groups together and
provide a real significant support

Community of Action and

Practice something in their field

Community of people who want to change

e concentration of forces on changing or improving the
respective field, or prevent completion of something
positively related to that field, especially in ca se of new
technologies

Community of Action and

Interest

Community of people who want to change
something about their common interest

e focus on preserving that special something related to
their interest, the change or improvement of the interest

Community of Action and | Community of people who want to change | e focusing on changing support to that circumstance or
Circumstance something about their situation long term helping those who are in a similar situation
Community of Practice and | Community of people with the same activity ° fotﬁusmgbc_)n fe?fle Wh(l)l have atcertﬁm_:)et_llef otr |ntere_st|
Interest but share another common interest In_ the subject. usually creates hesitation to socia
activities around common interest
Community of Practice and Communlty'of people partlglpatlng in the -.focgsmg on how thgse p‘eople.go through the unique
. same activity and are facing the same | situation which are facing with. It is based on the support
Circumstance N . - L
situation and it often involves latest findings
Community of Interest and | Community of people who share the same | e focus on discussions about common interest or support

Circumstance

passion and face similar situations

for self-discovery activities

Source: adapted after feverbee.com

More than 90% of community projects, especially those
related brands, consists of communities of interest. The
disadvantage is that these communities of interest are

competing in the consumer's mind with their free time, this
is the reason they develop the hardest of all communities.
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Muniz & O'Guinn [15] refers to online brand
communities as "Specialized, non-geographically bound
community, based on the structured set of social relations
among admirers of the brand".

When we talk about the benefits that online
communities offer to their members, we refer to the
following (Malooney — Krichmar and Preece [15], Butler et
al. [5], Johnson and Ambrose [11], Preece [16]:

e exchange of information (access to more
information by involving the whole community members)

e sense of belonging (community members come to
feel they belong to something, by placing them where they
can be themselves). It gives the members the sense of
security that they belong to a group and new friendships
may be created.

e mutual support (it allows getting help from others who
are able to offer). Members help each other in solving life
problems or by providing opportunities such as jobs or other
resources that members would not otherwise have access
to. All this in an environment of trust, fairness and empathy.

e great influence (being active in a group gives
members more influence than they could have individually)

o flexibility (access to the community is flexible and it
requires an investment of time as flexible)

e exploration opportunity (it allows members to
explore things together that otherwise they would not have
been able to: new ideas, resources, experiences)

e permanent presence (the ability to access
messages, articles, community hyperlinks, images, text
messages anytime, the ability to easily control each
community member's involvement)

On the other hand, the benefits offered by online
communities, brands around which are created, relate to:
customers' fidelity (via the opportunity to obtain information
on their needs and expectations and to improve the
customers' experience), increase public awareness and
visibility and the possibility to improve the image quality,
getting ideas of new products or of improvement of the
existing ones or processes, time saving with the collection
and distribution of information.

Online brand communities have certain characteristics
as a result of the interaction of its members [4]; they must
be taken into account by brand managers in order to
exploit the opportunities in achieving results: participation
level and interaction of members in the community and
between them; the quality of relationships in the
community, given by the level of consumer satisfaction
related to benefits; the identification of community
members as part of the brand; the quality of
communication within the community, measured by
relevance, frequency and duration. Online brand
communities as marketing tools contribute to business
development, as far as brand managers take into account
four factors identified above.

Objectives achieved through brand communities

The community is the group of people whom you
always have close, that you can always rely on and who
involve themselves in the consolidation and promotion of a
brand. A community must be an exclusive group (club, if it
is to be called so), consisting of people who support
constantly a brand that offers them more benefits than a
simple audience.

To have blog readers have or fans on Facebook does
not mean that you have created a community no matter
how often they would interact with you. They are nothing
else but an audience that has developed in time. The
audience follows you online and is aware of what you do —
so it can leave anytime. Community does more than follow
you — it helps to create and promote content to the

audience, so it is part of your team. The community will not
leave you as long as you manage it properly.

The community should be a group of people large
enough to be manageable and close relationships with them
must be created. The more effective the communication
campaigns are, the greater the audience and the number of
customers. But for the community the same communication
campaigns do not work. Increasing community is an activity
more related to human resources than communication. New
members of a community should be recruited and passed
through a selection process based on motivation,
involvement and interest. Communication campaigns are
meant to be received by the audience and have a certain
effect as well as converting them into customers.

The community, like any marketing team, can help in
creating content for the media — especially for blogs and
Facebook becoming true endorsers of a brand. The more
people there are in the community who are bloggers or
journalists, the more advantageous. The most important
lesson offered by inbound marketing is that general public
is not interested about brands, but it is interested to be
told about how one brand or another can offer solutions to
their problems.

The strategy of creating a community can apply for
(almost) any business. The most important thing is that the
community always must be an exclusive group that is not
open to anyone. Exclusivity brings quality which ensures a
higher level of success.

A community is based on an honest commitment. The
story is not related to the "prizes", but it is about to share the
same values, to fight for the same cause, to spend quality
time together or to inspire one another. Commitment based
only on immediate gain is not sustainable, long-term loyalty
cannot be built on material benefits.

The life cycle of online brand community

The concept of life cycle of online community is based
on research conducted by Iriberri and Leroy [10] and it is
used to determine at what level the community is at
present and where it wants to be in the future. The concept
was developed by theorists and practitioners and it has the
following stages: inception, establishment, maturity, mitosis
/ death (see fig. 1).

The first stage of the life cycle of online brand community
begins when the brand interacts with the target audience
and ends when the community has gathered a mass of
critical members. We can say that there is a critical mass
when at least half of the community activity is generated by
its members and not by the community manager. At this
stage, the focus should be on the following activities: inviting
members to participate and keeping them active, initiating
discussions and encouraging members to participate in
these discussions, creating relationships with community
members, creating interesting content for community
members, organize regular events online.

The second phase of the life cycle of online brand
community begins once a critical mass of members was
formed and ends when 90 % of the work community is
generated by its members and they begin to develop the
sense of community. At this stage, the following activities
are required: inviting members to participate and keeping
them active, initiating discussions and encouraging
members to participate in these discussions, creating
relationships with community members, creating interesting
content for community members, organizing regular online
events and recruit volunteers, promotion of the community
activities, collecting and analyzing data, managing possible
conflicts between members.

The third stage-maturity, begins when more than 90%
of the community activity is generated by its members and
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ends when the activity is entirely self-sustained and the
sense of community is very high. The specific activities of
this stage are: to stimulate community growth, the
leadership of the community, recruiting volunteers and
training them to take over specific activities from the
previous phase (increase and create, managing
discussions and answers, creating relations between the
members, events and activities), development of the sense
of the community by sharing evolution, exclusivity, more
powerful personality, optimize the platform and establish
indicators for monitoring the activity.

The fourth or last stage, mitosis or death begins when
the community is entirely self-sustained and ends when it is

divided into much more focused smaller communities. This
is usually due to the fact that the community becomes too
large and its members feel increasingly less connected
with the others. Once the community has reached this
level, the number of members begins to decrease. The
solution in this case is dividing the community into smaller
groups based on friendships already created or based on
more specific interests. A community can be divided into
groups according to demographic, geographic or
psychological criteria and it starts its own life cycle by the
received supported until it will be self-sustained.

Inception

Slow, direct, growth
Limited levels of
engagement

No sense of
community

0 — 50% activity
initiated by community

Establishment
Referral/Direct growth
Medium levels of
engagement

Limited sense of
community

50 — 90% activity
initiated by the
community

Maturity
Referral/Promo growth
High levels of
engagement

Strong sense of
community

90 — 99% activity by the
community

Mitosis

Community
splits/grows into
more focused groups
Repeats from
inception for each
unique group

Fig. 1 The four stages of online community development

Source: feverbee.com

The key of developing a clear and coherent strategy is
to understand the life cycle of the online brand
community. Once the strategy, the targets, the indicators
are defined, the life cycle of the community becomes a
map that helps in understanding how the goals will be
achieved. Determining the stage of the life cycle of a
community, involves the evaluation of three important
indicators: community development, engagement and the
sense of community. The development of the community
means to understand the evolution of the number of
active members (not registered) of the online community.
This can be measured by the number of members who
have contributed to the community in the last month. The
difference between a single input and respectively more
inputs is the member's engagement. The more the
community members are involved the more developed is
the community. It is not at all easy to keep the community
members involved over a long period of time. Measuring
this indicator can be achieved through: the average
number of contributions of the community members
(active), its average number of answers to a question, the
average time to receive an answer to a problem, the
average number of visits of a member (active). The third
indicator, the sense of community takes into
consideration several factors such as: membership,
influence, wish fulfilment, sharing emotions. It can be
measured by a score derived from the results of a

research model developed by Chavis, D. M., Lee, K.S., J.
& D. Acosta in 2008 as Sense of Community Index.

Building a brand community online

Millions of people spend time on social networks daily,
where they consume and generate content. In addition,
social media can reach more people by increasing the
sphere of influence and understanding better the
customers. Social networks can help in gaining
confidence because they represent an opportunity for
fans to promote the products. When you praise someone,
you gain trust of people more easily. Social media has
thus become the most powerful promotional channel of all
times. Businesses have become increasingly aware of
this and allocate increasing budgets for social networks in
order to target the consumers [17].

Online brand communities represent a very different
environment from the rest of promotion channels, they are
based on an interaction of giving something and getting
something. Starting from the existing customers, they use
calls-to-action and discounts to convince them to connect,
then pass to special events, contests, exclusive offers fun
content or even face to face meetings. Social media offers
a lot of opportunities, but like any environment of digital
space it requires a strategy. For example, it is very
important to determine which networks are suitable for a
particular brand, to identify where to focus. Large networks
like Facebook, Twitter, Instagram, Google Plus and
LinkedIn have very large audiences, which means that their
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existing and future customers certainly spend time in these
virtual spaces. Thus presence on these social networks is
imperative for brands in order to get in touch with them.

Besides large networks, there are niche networks
focused on specific topics and audiences. The people here
are passionate about those subjects and seeking a
detailed content: TripAdvisor for travel reviews, OpenTable
for restaurant reviews. There are many social networks
specialized in different industries, they have a smaller
number of members, but they are the most important for a
particular brand.

In building a community it must be taken into account
the purpose and the social network. Some social
networks are used for personal relationships, others are
focused on content distribution and others are used for
networking and business. Each of them is attractive for
brands as people discuss products and services all the
time. But context is important, so posts must be simple,
interesting and useful; sale messages are not
recommended. In distributing content, social networks
offer to a lot of potential customers' information such as
statistics, case studies, infographics, reviews and more.
Those for business attract people looking for business
contacts, jobs and employment. It is very important to
understand the role of each social networking and the
objectives of the people who are there.

One last thing that is required to be planned is how to
communicate with each audience in social networks
belonging to the brand. The tone of voice should be
adapted to the specific network and the type of interaction
monitored: professional sound voice, authoritative when
the audience consists of people of formal and professionals
such as LinkedIn or spiritual and playful where customers
are more relaxed and come from a more personal social
network. A generous and welcoming tone attract more new
people and existing customers enjoy appreciation from the
brand. By profile page, brands can deliver news and have
conversations with their audience. These social media
profiles are indexed by search engines. If the content has
quality there are more chances for the social pages to
appear in the search results. Hence, the probability of
reaching the public is much higher and the chances of
attracting new customers may increase.

Building a presence in social media takes time. Posting
original and interesting content leads to more visibility.
Accelerating the process is possible through paid
promotion posts which helps to reach a wider audience.
This is how social media advertising works: it allows a very
specific targeting and the ability to quickly increase
visibility. Measuring the impact of a campaign on social
networks is not complicated by web analytics tools and
social media management. It is possible to achieve results
such as: the number of people who have established links,
the trend of activities, the most interactive posts, the
number of votes, who are fans of the brand, how they
assimilate the content and interact with it.

Social networks are important tools, but also can cause
some problems to businesses, such as: the possibility of
bored audience unless attractive and quality content is
offered, automatic irrelevant content posting, engaging in
too many activities or actions.

Conclusions

In conclusion Social media is part of people's lives and
it is a great opportunity for brands. Social networks bring
people together to interact and share information. They
have become indispensable very fast.

When building online communities, social networks
should be decided in order to be suitable for the brand,
where customers can find the brand, which of the following

networks customers spend time on: Facebook, YouTube,
Pinterest, Twitter, Google Plus, Linkedin. One or a
combination of networks depending on brand strategy can
be chosen. Once you create your account on a social
network, it is time to know your "neighbors". Building
relationships within community takes time. But if it helps to
spread the news about your business and it is an
investment that it is worth.

For a brand, community must be like a marketing team;
it helps to create and promote content for the audience. It
is not enough to communicate with community members;
there must be organized activities for them to have the
opportunity to know one another. Each community member
must feel that they belong to a group.

Brand communities have become connection between
the consumer and the marketer, this fact has a
considerable influence in developing brand loyalty [15].
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A.-K. Bynak, kaHA. €KOH. HayK, Aou,.
YHiBepcuTeT imeHi Jlydiana Bnara, Cibiy, PymyHis

MAPKETUHIT MIPKYBAHb ANA BPEHO-CMNINbHOT

Binbwicmb cnoxueavie eumpayvyaromb 3HaYHYy 4acmuHy C8020 8i/lbHO20 Yacy Ha nowyk iHgpopmauii e IHmepHemi npo 6peHOu, nepw Hix
nputlimamu piweHHs1 NPo noKynky. IlHmepHem € ocHo8HUM ¢hakmopoM, siKull npu3eie 00 3Ha4YHO20 36iNbWeHHs1 4acy, sideedeHO20 crioxusayamu
Ons1 nowykKy i nopieHsiHHA iHghopMayil Npo MapKu, sIK KPOK, w0 nepedye pilueHHIo Mpo MOKYNKy, a Makox o0HUM 3 Halibinbw eaxnueux ¢hakmopis,
wo ensiusae Ha 83aeMo0ito Mix 6peHOOM i croxueaqem.

Xouya 3a2anbHa meHAeHYisi maka, w0 cnilbHomu cmaroms 6inbWw akmueHuUMU i 6inbw 3any4yeHumu 0o eubopy Mapku, eionoeidi cnoxueaya Ha
ix moeioomneHHs1, o4e8UOHO, 3asexampb 8i0 KyNbmypHUX, coyiarlbHUX i eKOHOMi4HUX YUHHUKi8. Po6oma mae Ha memi 3'acyeamu, ujo o3Ha4ae
6peHO-cninbHOMa, i K eusieusiocsl, — sIKW,O 80HU OilicHo 6ynu nobydoeaHi 3 Hynsi, abo exe iCHyeanu e JlameHMHOMY cmaHi, i fuwe 4Yekanu Ha
8U3HaHHS — MO SIKi XapaKmepucmuKu ycrniwHux crinbHom, siki 3 yinel 6peHdie Moxymb 6ymu docsizHymi 3a 00MoMo20k0 Yux epyn, sika poJlb Co-
yianbHuUx media 8 po3sumKy yux cnifibHOM, sIKO20 Mury esleMeHmu, UIMOBIPHO, MOXXymb 8UHUKHYMuU ecepeduHi oHnaliHosux crniemoeapucme i
sIKa ixXHs1 Yacmka, siki € AocniOHUYbKi MemoduKu, w0 MOXXymb Hadamu NiOMPUMKY KOMMaHisiM 8 MOHimopuHay yux 2pyn.

Knrouoei cnoea: yugppoea cmpameeisi, coyianbHi media, iHmepHem-cninbHomu 6peHaOy.

A.-K. Bypak, kaHA. 3KOH. Hayk, Ao,
YHuBepcutet umeHu Jlyunana Bnara, Cuéuny, PymbiHuA

MAPKETUHI COOBPAXEHWW ONA BPEHA-COOBLUECTB

BonbwuHcmeo nompebumeneli mpamsim 3HayumesibHyH 4acmb c80e20 c80600HO020 8peMeHU Ha MoUcK uHghopmayuu e MumepHeme o 6pe-
HOax, npexde YeM MPUHUMamb peweHue o MoKynke. MHMepHem sie/isemcsi OCHO8HbIM hakmopPoM, KOMopkIl Npuees K 3Ha4umesIbHoMy yeesnuye-
HUK epemeHu, omeedeHHO20 mompe6umernsiMu 0711 MOUCKa U CPasHeHUs1 UHhopMauuu 0 MapKax, Kak waz, npedwecmsyrouuli PeuweHUr O MoKy-
nKe, a makxxe oOUH U3 caMbiX 8aXHbIX ¢hakmopos, enusirowux Ha e3aumodelicmaue mexdy 6peHOOM U nompebumesnem.

Xomsi o6ujasi meHAeHyUsi makoea, Ymo coobujecmea cmaHoesimcsi 6o/1ee akmueHbIMU U 6osiee 808JIeYEHHLIMU K 8bI6OPY MapKu, omeemal
nompe6umernsi Ha ux coobujeHusl, 04eeUAHO, 3a8UCSM OM KyJIbMYPHbIX, COYUaNIbHbIX U 3KOHOMUYecKux ¢ghakmopoe. Paboma umeem yesnbto
8bISICHUMb, YMO 03Hayaem 6peHA-coobwecmeo, U Kak 0Ka3asnoch, — ec/lu OHU delicmeumesnibHO 6bLIU MOCMPOEHbI C HYJISA, UMU YXe Cyu,ecmeo-
easiu 8 JameHMHOM COCMOSIHUU, U MOJILKO XOasu NpU3HaHUsl — Mo KaKue xapaKmepucmuKu ycriewHbix coobujecme, komopsie u3 yenel 6peHdoe
moaym 6bimb docCmu2HymbI C MOMOWbIO 3MUX 2Py, KaKoea PoJib CoOyUabHbIX Medua 8 pa3gumuu 3mux coobujecms, Kako2o muna 371eMeHmbl,
8eposimHo, Mo2ym 803HUKHYMb 6Hympu oHnaliHoebix coobujecme u Kakoea ux dosisi, Kakue cywecmeyrom uccriedoeamesnibckue MemoduKu, Ko-
mopsbie Mo2ym oka3amb noAAepiKKYy KOMMNaHUSIM 8 MOHUMOPUH2e 3muXx 2pynn.

Knro4deenie cnosa: yughposasi cmpameausi, coyuasnbHble Medua, uHmMepHem-coobujecmea 6peHda.
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SAMPLING IN EXTERNAL AUDIT - THE MONETARY UNIT SAMPLING METHOD

This article approaches the general issue of diminishing the evidence investigation space in audit activities, by means of
sampling techniques, given that in the instance of a significant data volume an exhaustive examination of the assessed
population is not possible and/or effective. The general perspective of the presentation involves dealing with sampling risk, in
essence, the risk that a selected sample may not be representative for the overall population, in correlation with the audit risk
model and with the component parts of this model (inherent risk, control risk and non detection risk) and highlights the inter-
conditionings between these two models.

Key words: statistical selection models, non-statistical selection models, population, sampling unit, sampling risk, non- sampling.

Introduction

Auditors need to collect competent, relevant and
reasonable audit evidence, in order to ground their opinion.
In the instance of a significant data volume, it is not
possible or effective to exhaustively examine the
population to be assessed. In such instances, the
investigation space is reduced through sampling
techniques. Sampling in audit allows auditors to enforce
audit procedures only on the items selected in the sample
and to extend the resulting conclusion to the overall
population of the economic operations under consideration.

Tests are conducted by examining documents and
implementing audit procedures which would lead to
conclusions drafting based on them. The population
making up a category of economic operations may be
represented by assets or invoices lists, centralised
situations of the creditor or debtor and other similar ones.

The size of the sample depends on the sampling risk
accepted by the auditor, the selection of adequate
methods, in relation to the actual situation, representing a
decision which contributes to sampling risk minimization;
the selection method is chosen based on the auditor's
professional judgement.

The article introduces an overall logical scheme of the
selection process, based on which a succinct review is
made — but dealing with all theoretical and practical
interest items — the two important classes of selection
methods: statistical methods (various types of selection:
MUS, systematic, stratified, multi- level, random
selection), as well as non statistical methods
(judgemental selection, block selection).

The statistical selection methods use the probability
theory and statistical formula to set the sample size,
including to consider and to assess the sampling risk,
making it possible to obtain conclusions valid for the
overall population.

The non statistical selection methods offer rough
results, which may not be extrapolated so as to be
representative for the overall population, due to the
selection process nature, which does not offer each
element of the population equal selection chance.

The article further completes the theoretical, formal
information (procedures, computation formula, selection
of values for parameters) with specific calculation
examples, analysed in detail for the MUS (Monetary Unit
Sampling) method.

© Dascalu E., Nasta L., 2016
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The final part of the article approaches two issues which
close the series of options and procedures dealt with in the
first two sections, respectively the results validation and errors
interpretation and processing in the sampling process.

The article closes with a generic synthetic conclusions
chapter (in the guise of recommendations), which define
the main formal-procedural horizon and coordinates, which
are decision grounding for the auditor involved in audit
missions using sampling techniques.

Population, sample, sampling, sampling risk

In audit, the investigated and assessed population
(records, lists, inventories etc.) as a rule, are very large in
size, which makes an exhaustive inventory or enumeration
of all values at the level of the population devoid of
practical interest or even impossible.

A data sample is, in statistics and quantitative research
methodology, a set of data collected and/or selected from a
statistical population, through a defined procedure [1].

The sample is, as a rule, a sub-set reduced in size,
easy to manage, of the source population. The samples
are selected according to certain criteria and/or rules, while
statistical processing is made on samples, so that
inferences or extrapolations can be made, starting from a
population sample. If the sample was adequately selected,
then the conclusions resulting from the tests and
processing of such (valid, obviously, within the sample) can
be extended to the overall population, practically becoming
the conclusions of the audit.

Sampling involves several stages":

(1) Definition of the target population;

(2) Provision of a sampling framework, a set of items or
events which can be measured;

(3) Provision of a sampling method to select the items
or events within the sample;

(4) Setting the sample size;

(5) Implementing the sampling plan;

(6) Data sampling and collection;

(7) Data which can be selected.

The individual items of which a population is made are
called sampling units. Sampling units can be physical items
(for example: taking-over notes, individual store or account
files, payment orders, receipts, invoices, contracts) or
monetary units etc. The items of a population shall have
equal chances to be selected in the sample to be tested.

The selected sample shall be representative and
contain a sufficient number of items in order to make it
possible to draft realistic conclusions on the overall audited
economic operations categories. In this respect, auditors
shall consider the characteristics of component items of the
population from which the sample is extracted, so that they
are as level as possible.

In order that the population of an economic operations
category may candidate to the selection of a sample from
its own set, it needs to fulfil the following two conditions
(cumulatively):

a) to be adequate to the objective of the financial audit
mission;

b) to be exhaustive, which involves including all
relevant items pertaining to the period for which the
selection is made in the respective category of economic
operations.

Auditors need to consider sampling risk, the acceptable
errors volume and the degree to which errors are
anticipated when setting the sample size.

Sampling risk refers to the possibility that a selected
sample be not representative for the overall population and

1 Vice-President, Romanian Court of Accounts, Str. Lev Tolstoi
nr. 22-24, Sector 1, 011948 Bucharest, ROMANIA

it is correlated with the audit risk model and its component
parts (inherent risk, control risk and non detection risk).

The size of the sample is influenced by the sample risk
accepted by the auditor. Choosing adequate selection
methods contributes to the reduction of the sampling risk.
In case the sampling risk is overestimated, this may lead to
the conduct of a too large number of detailed tests, and
when it is underestimated, this may lead to the
establishment of an incorrect audit opinion, due to the
selection of a sample which is not representative.

Consequently, the sampling risk involves the risk that
when applying an audit procedure on a sample, the
conclusion of the auditor be different from the conclusion
that would have been reached in case the overall
population had been subject to the same audit procedure.

Sampling risk may lead to two error generating types of
conclusions:

I. in the instance of a controls test, the conclusion
according to which controls are more effective than they
actually are, and in the instance of the detail tests, the
conclusion that there is no significant deviation, when this
deviation exists in fact.

Il. In the instance of a controls test, the conclusion
according to which controls are less effective than they
actually are, and in the instance of a detail test, the
conclusion that there exists a significant distortion, when
this distortion does not exist in fact.

Sampling risk is a component part of non detection risk.
Another element of the non detection risk is the non
sampling risk, respectively the possibility that auditors
reach an erroneous conclusion from any reason which is
not related to the sample size (for example, auditors do not
recognize an error because of having used inadequate
audit procedures or may erroneously interpret the
evidence, most of audit evidence being more exhaustive
than conclusive).

Sample selection methods

The selection of the items to be part of the sample is
conducted through statistical methods or through non
statistical ones. Choosing the selection method, a process
illustrated in Figure 1, is done based on the auditors'
professional judgement.

The decision on whether a statistical or a non statistical
method should be used to select the sample is up to
auditors' professional judgement. Irrespective of the
selection method chosen, auditors need to consider that the
overall population pertaining to the economic operations
categories to be tested should fulfil the following criteria:

a) Be characteristic to the objective pursued;

b) Be exhaustive, that is include all relevant items
pertaining to the audited period.

When conducting sampling, auditors need to assess
the risk level, the most probable error, the precision, and
most important of all, materiality. Furthermore, they need to
consider the nature of the population to be tested and to
establish the adequate sampling methods.

Auditors need to also establish the highest value
transactions within the population and decide whether
these transactions can be audited separately.

To reduce sampling risk, to simplify the selection of
the items in the sample, to level population, but also to
make a more detailed analysis of the population of an
economic operations category, auditors may opt for
stratification and division in distinct sub-categories, based
on the categories which define them (for example,
division of the category "revenue" in sub-categories,
according to their respective types: fiscal revenue, non
fiscal revenue, equity revenues etc.).
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YES NO
Do audit tests results need to be
extrapolated?
Is a low error level
expected?
Does the population from which the sample
items are selected show indications of risks?,
YES
NO NO
A 4 A 4 J Y
Monetary units selection Systematic/multi-layer Rand selecti Random/block
(MUS) stratification selection andom selection selection
Non statistical selection
L Statistical selection methods J L methods J
Fig. 1. Choosing the method to select the items which shall make the sample
Source: [9]

2.1 Statistical selection methods

The statistical selection methods use probabilities
theory and statistical formula to establish sampling size,
including for the assessment and consideration of sampling
risk, making it possible to reach valid conclusions for the
overall population.

The sampling statistical selection methods are as
follows: (a) the monetary units selection (MUS); (b) the
systematic selection; (c) the stratified selection; (d) the
multi-stage selection, and (e) the random selection.

(a) Selection based on monetary units (MUS). MUS is a
method to select the items which are to be tested.

(b) Systematic selection. This is a method in which the
number of sampling units (items) in the population is
divided by the sample size, in order to obtain a sampling
interval, and after setting a randomly generated starting
point, each N-th unit is selected. Systematic selection is
applied when it is necessary that the sample spreads
across the population, while values do not fluctuate much.

(c) Stratified selection. This is a method in which
selection is based on the population being sub-divided into
homogeneous groups. Groups may be set according to
various criteria: transaction sizes (high or low values) or
audit risk (high or low risk). After the population has been
divided into groups, simple random sampling may be used
to extract items from each group.

(d) Multi-stage selection. This selection method is used
as a general rule when economic operations are unfold in
different locations, which are too numerous to be

exhaustively visited, while the items to be tested are found
in these locations.

(e) Random selection. The selection supposes
computation of the sample size by using a random number
generator.

Non statistical selection methods

Non statistical selection methods offer rough results, which
cannot be extrapolated to be representative for the
population in its entirety, given the selection process nature,
which does not offer each item in the population equal
selection chances. Here are the non statistical selection
methods: (a) judgemental selection; (b) block selection.

Monetary Units Selection Method (MUS)

MUS Selection Procedure

MUS is a method to select the items to be tested in
relation to their monetary value, in which size, selection
and assessment of the sample result in a conclusion
expressed in monetary values. A benefit of this selection
method is that auditor's effort is directed towards higher
value items, since there is a higher probability that they be
selected and may lead to smaller sample sizes.

The decision to choose this method is based on
auditors' expectation that the population contains a
reduced error level, while the method may be successfully
used only if this assumption is valid.

The issues which the auditor needs to establish when
sampling are: population size, confidence level, margin of
error, precision, high values and specific items,
extrapolated errors higher ceiling, error percent.

Example: Let's assume that we have a population made of 6 items, of which 2 items need to be selected. The values
of the 6 items are 60, 220, 340, 470, 620 and 1030. In the instance random sampling is used to select the 2 items, all
items have equal selection chances. On the other hand, in case the MUS method is used, then the overall value of the
6 items shall be 2740 and to select the 2 items we need to calculate de sampling interval as follows: 2740/2 =1370. This
means that the population will be divided into two cells of 1370 monetary units each, out of which 1 item shall be selected.
In such cases, the chances that a 1030 monetary units item be selected are 10 times higher than that of 60 units item.
Thus MUS has a predilection for high value monetary units.

(a) Population size — is the value of the overall data set from which the sample shall be selected and on which the

auditor wants to conclude.
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(b) Confidence coefficient — the coefficient values were calculated based on the probability theory, the values of

which are:

0,7

The coefficients of the confidence factor determine the
size of the sample and implicitly the spread of the detail
tests, so as to provide a 95% reasonable assurance that

financial statements are free of significant deviations. The
risk coefficient is selected by intersecting the inherent risk
set level and the control risk in the risk matrix (Table 1).

Table 1. Selecting the risk factor from the risk matrix

HIGH

Risk factor

HIGH 3

Risk factor

AVERAGE 3

INHERENT
risk

Risk factor

Low 2

CONTROL RISK

AVERAGE LOW
Risk factor Risk factor
3 2
Risk factor Risk factor
2 0,7
Risk factor Risk factor
0,7 0,7

Source: The project — Financial and Audit Manual, The Romanian Court of Accounts

A step further is the identification of the relation among the level of confidence in the internal control system, the
confidence factor and the way this impacts on the sample size (Table 2).

Table 2. Relationships between the level of confidence in internal control systems,
the confidence factor and the sample size

Level of confidence in the internal control system HIGH AVERAGE LOW
Confidence factor 0,7 2 3

The way in which the sample size is impacted and implicitly detail tests Low Average High
spread Size and spread | Size and spread | Size and spread

Source: The project — Financial and Audit Manual, The Romanian Court of Accounts

The error initially estimated in the population will be
based on the previous experience and will lead to the
establishment of the sample size in relation to the expected
error level: low or high and a corresponding percent of 10%
or 20%, according to this formula:

Ees = Prsem x (10 or 20) % (1)

where: Ees — assessed error, and Pr sem — materiality
threshold.

After detail tests have been performed, the identified
errors shall be extrapolated and compared with the initially
estimated error level and with the materiality threshold, to
conclude on the overall population.

Precision is the accuracy with which auditors plan to
attain the estimated error. This is, as a general rule, set at
a value between 80% and 90% of the balance between the
materiality threshold and the estimated error. Precision
grants obtaining sufficient evidence to support audit
opinion. In case the plan was really efficient, the higher
errors ceilings shall be equal to the materiality threshold.

Precision planning is meant to provide a buffer to allow
for a small manoeuvre margin, in case unforeseen errors
are identified.

Precision value is calculated based on the following
formula:

Vpr = (Prsem — Ees) x (80 or 90) % prec  (2)
where: Vpr — precision as a value; Pr sem — materiality
threshold; Ees — estimated error; % prec — precision
percent.

High values and specific items. Auditors may decide
to 100% test the items exceeding a certain monetary

value. For example, auditors may decide to test all the
items exceeding the value of 100,000 lei in the above
mentioned example. Similarly, based on the professional
judgement, auditors may consider that certain items,
given their nature, are prone to specific risks. These are
called specific items. For example, in case auditors
consider that the controls pertaining to a certain category
of economic operations or existing in a certain
department are ineffective, they may treat them as
specific items and decide to verify them in their entirety.

In order to level the population from which the sample
will be extracted, all high value and specific items are
separated from the population they belong to, in order to
be tested 100%.

Given the fact that these items are separated from the
remaining population from which the sample is to be
extracted, but also the fact that all of them are to be
examined (100%), the possibly identified errors may not be
extrapolated to the population they come from, because it
will no longer contains such errors, these shall only be
added to the errors found in the sample.

Upper ceiling of extrapolated errors. This is the
maximum possible error estimated in the population,
resulting from detail testing of the sample.

In case extrapolated errors exceed the materiality
threshold, auditors shall extend the substantive testing in
order to check for significant errors and draw a conclusion
there upon.

The error rate. The percentage error (% pr) is constant
in monetary terms, in relation to an item in the sample.




~34 ~

B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LlleBueHka ISSN 1728-3817

For example, the value of 11,000 is recorded in the client account receivable "x" in the verification
balance, but actually auditors found that the entry should have been 1,100. There results a balance from the
overestimation of 11,000 — 1,100 = 9,900 and the error percent (%pr) of the item is 2,000/10,000 = 10%.

Here are the MUS method selection benefits:

1. as a rule, it generates smaller samples than other
sampling methods;

2. it does not involve difficulties in expressing a
conclusion in monetary terms;

3. it is not necessary to conduct a previous monetary
unit stratification, given that it is going to be conducted
automatically, thus avoiding issues related to establishing
the optimal size of the strata;

4. it is relatively easy to apply, as compared to other
sampling methods;

5. high value errors detection problem is taken care of,
given that high value items have higher chances to be
selected in the sample.

Here are the main limitations of the MUS method:

1. the sampling units the values or balances of which
are zero have minimum chances to be selected in the
sample;

2. the more underestimated an element is, the less
chances there are for it to be selected in the sample;

3. it is very difficult to use the MUS method in an
environment which does not use IT;

4. MUS sampling is more time consuming than other
samplingbmethods, given that normally sampling units
exist in a much higher number than physical items
(invoices, payment orders, cheques, contracts etc.).

Here are the steps involved in sample size calculation
and sample selection based on the MUS method:

Step 1 — setting the sample size;

Step 2 — selecting the items which will make up the
sample and which will be subject to detail testing;

Step 3 — detail testing.

Short descriptions of these procedural steps are given
below.

Step 1 — Setting the sample size.

The sample size is calculated using the following
formula:

Des = (Vpop x Fi) / Vpr (3)
where: Des — sample size; Vpop — population value —
represents the value of the overall data set; Fi — confidence
factor — is a coefficient calculated based on the theory of
probabilities and selected from the risk matrix; Vpr —
precision: represents the accuracy with which the auditor
plans to attain the estimated error.

Example. Setting the sample size:
. Population value (Vpop) = 400,000,000 lei

Confidence factor (F1) =3

Materiality threshold (Pr sem) = 400,000,000 x 2% = 8,000,000 lei

Estimated error (Ees)= 8,000,000 x 10% = 800,000 lei

Precision value (Vpr) = (8,000,000 — 800,000) x 90% = 7,200,000 x 90% = 6,480,000 lei
Sample size (Des) = (400,000,000 x 3)/6,480,000 = 185 item cells

Sample interval (les) = 400,000,000/185 = 2,162,162 lei

Step 2 — Selecting the items which will make up the
sample and which will be subject to detail testing.

Sample selection is conducted by dividing the overall
value of the population by the size of the sample required to
obtain a sampling interval (les). Thus, the population is
divided by the average interval in cells, the component items
of which shall have the value of 2,162,162 lei. An item is
then selected at random from each cell. In order that this

)

Selected element j
Selected element j
Selected element ]

Selected element

e
o) ] ]

method operates, all high value items, those exceeding the
average sampling interval, need to be removed from the
population and tested separately — that is 100%.

In the example below (see Figure 2) we have a
population with an overall value of 400,000,000 lei. The
population is divided by means of the sampling interval
(2,162,162) into 185 items cells and one item of each cell is
extracted at random to be part of the sample.

Selected element j

(Cell #1 84} (Cell #1 85}
LZ.]GZ.] GZJ LZ.] 62.162J

Fig. 2. Selection of the items that shall make up the sample and which shall be detail tested

Source: [9]
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To gain additional assurance, the auditor shall always
see to it that the minimum sample size is not under
30 items and to extend by 25% the samples exceeding this
dimension.

Step 3 — Detail testing.

Auditors shall detail test the items selected in the
sample, in order to make sure that recordings of certain
operations have not been omitted (exhaustiveness);
fictitious or double recordings have not been included
(emergence); correct amounts have been allotted to the
operations or recordings (assessment and allotment); the
operations are reflected in recordings in the corresponding
period (closing date); the operations are recorded in the
correct accounts and if applicable, in the corresponding
analytical accounts (classification); all calculations are
correct (accuracy); the totals of the analytical balances are
correctly taken over in the synthetic account and are
reflected in the totals of the accounting record books

(classification and understanding degree) and economic
operations are in keeping with law and regulations
applicable to the economic entity (legality).

Assessment of MUS method selected samples testing
results

MUS based sampling is used, as a general rule, in the
audits aiming at testing a numerous series of operations,
with a low value and, in general, in the instance of
homogeneous operations involving a reduced error
assessed risk.

MUS sampling method is based on certain monetary
units, considered individually. The auditor needs to
establish the measure in which each sampled item is
erroneous, then to extrapolate the error to the overall
sampling interval in the respective transaction category.

Table 3 provides an example of the way this type of
error is calculated.

Table 3. MUS sampling — Extrapolation of the error

Example. A sample was extracted based on the MUS method meant to test the expenses involved by the operation of entity
X. The sampling interval (les) was set at 250,000 lei. The item identified in view of testing is an invoice. When the invoice is
examined, it is found that the invoiced amount was exchanged at an incorrect rate of exchange and was recorded in the
accounting record book at the value of 2,560 lei instead of 2,650 lei, respectively, underestimated by 90 lei.

2,650 = — 90 lei (UNDERESTIMATION)

(a) (b) (c) (d) (e) (f)
ltem in the
sample Recorded Audited Error Misrepresentation Designed error Audited entity
erroneously value value (a-b) (c/a) (dxles) adjustment
recorded
Invoice 0002 2,560 lei 2,680 lei -90 lei 0.035156 % - 8.789 lei 0lei
Total 2,560 lei 2,650 lei -90 lei 0.035156 % - 8.789 lei 0lei
Notes

(1). Column (c) calculates the balance between the audited value and the recorded value and it results that this is 2,560 —

(2). Column (d) calculated how much it is in percent the error in the recorded value, that is 90/2,560 = 0.035156

(3). Column (e) the error percent is multiplied by the sampling interval (les) 250,000 lei since it is considered that the tested
item is representative (it contains a systematic error) and it is supposed that it shall occur again with the same frequency
along all the interval and there results the extrapolated error 0.035156 x 250,000 = 8,789 lei.

Source: The Financial and Audit Manual (working draft), The Romanian Court of Accounts (2015)

Errors interpretation and processing

Errors balancing

In each operation category, auditors compare
overestimation and underestimation to obtain the estimated
error within the category of operations. Significant
overestimations or underestimations may exist, and despite
of this the financial statements be correct from a material
point of view. Nevertheless, if a high error percent (%) is
found, the auditor may review the original assessment of the
risk level set in the planning stage. This review may lead to
the increase of the risk factor, a situation in which the auditor
shall make use of additional testing. Mention shall be made
that, in this instance, the auditor may include in the report
comments relating tu the high level of error percent (%).

Error limiting

When monetary errors or internal control system
deviations are found, it shall be seen whether the errors
are limited in character.

As a first investigation option, auditors need to clarify
whether certain errors emerge only in special instances.
Special instances could include, for example, special types
of operations which are authorised by a certain person. If it
is certain that a certain type of error occurs only in special
instances, then the respective error should not be
extrapolated to the overall population from which the
sample has been selected, but only the under-population
made of the operations conducted in "special instances".

Establishing the materiality of errors and irregularities
level.

Auditors shall establish whether there are material
errors or irregularities, both at the level of operations
categories, and at the level of the overall financial
statements. Furthermore, auditors shall assess the impact
of possible shortcomings of audit evidence. For example, in
case auditors could not obtain audit evidence that would
ground the amounts listed in the financial statements or
could not follow an audit trail, they shall quantify the impact
of these shortcomings in the audit evidence, considering
that these limit the audit opinion sphere.

The materiality threshold offers a comparison basis in
relation to which auditors should establish the global level
of errors or irregularities in financial statements, since they
are so material that:

Financial statements do not offer a realistic and reliable
image or they are not adequately presented;

the operations recorded in the financial statements of
the entities do not comply with the intentions of the
Parliament or with those of the authorities governing them.

When auditors compare the global error with the level
of the materiality threshold, they also need to consider
quality factors referring to specific circumstances of the
audited entity activity.

Establishing the existence of material errors in financial
statements.
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To assess the level of the errors in financial statements
it is necessary that the following requirements are met:

all planned samples have been extracted,;

the sample sizes resulted following auditors' reasonable
assessment and are based on a full understanding of the
audited entity and also on risk assessment;

the assessments have been reviewed all along the
audit process, also considering other reasonable
information.

Mention shall be made that the error level in the
population is made of two parts: (a)the error which
auditors find following testing and (b) the non detection
margin/percent of the auditor, which may show that the non
detected error could be bigger or smaller than the assumed
one, as follows:

A higher assurance obtained by the auditor following
performance of substantive testing, on the operation in the
sample, supposes a higher non detected error level. On the
other hand, a higher assurance, obtained following control
testing or following analytical procedures enforcement,
generates a lower level of undetected error. This is
possible because both control testing and analytical
procedures provide an assurance level which refers to the
overall population.

Auditors may consider a higher level of undetected
error for entities prone to risk.

If auditors initially estimated a high level of the error,
but finds subsequent to direct substantive testing a lower
level, then they shall consider reducing the level of the
undetected error level.

Documentation

Auditors shall take down audit tests results for each
category of economic operations, including to document
the fact that they considered all quality factors when
implementing professional judgement.

E. Oackany, KaHA. €KOH. HayK, npod.
Cnipy XapeT yHiBepcuTeT, ByxapecT, PymyHis,
I1. Hacra, acn.

Conclusions

Choosing the method to select the representative
sample depends on auditors' professional judgement and
on the aim pursued, on the uniformity of the population and
on the risk they are willing to undertake. Furthermore,
auditors shall assess the results of the tests on the sample,
to clarify with the auditee management the nature of the
identified misrepresentations and to decide whether the
conclusion reached may be extended to the overall
population or it is necessary to extend the sample in order
to diminish the sampling risk.
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ByxapecTcbkuii yHiBepcUTET eKOHOMIYHUX AocnimkeHb, ByxapecT, PymyHis

BUBIPKA B 30BHILULHbOMY AYAUTI - METO[ BUBIPKU HA BA31 TrPOLLOBOI OAUHULI

Y OaHiii cmammi po3ansidae 3a2anbHe NUMaHHSI 3MEeHWeHHs1 0oclidkeHb 8 aydumopchkill dissnbHOCMI, 3a OMOMO20t0 MeXHiKU subipkosux
docnidxeHb, 3 025150y Ha me, w0 8 pasi, 3Ha4Ho20 06c¢csicy AaHux, euyepnHull aHasli3 OYiHKU HacesleHHs1 He nMpedcmassisiembCs MOX/IueuM i / abo
egekmueHuUM. 3azanbHa nepcrekmuea rnpe3eHmadyii 208opums PO Pu3uk eubipku, Mo cymi, pu3uK moz2o, w0 obpaHulli 3pa3oK He Moxe Gymu
penpe3eHmamueHuUM Osisi HacesIeHHs1 8 Yirlomy, npo Kopesnsiyii 3 Modessiro pusuky ayoumy, a makox rnpo cknadoei YyacmuHu yiei modeni (enacmu-
sull pu3uK, KOHMpPOoJsIbo8aHull PU3UK i PU3UK He 8usi8J/IeHHSI) | sucyeae Ha nepwul nnaH éHympuobymMossieHicmb MiX yumu d8oMa MOOessIMU.

Knro4oei cnoea: cmamucmuyHi modeni eubopy, Hecmamucmu4Hi Modesnii eubopy, HacesieHHsl, 00UHUYs eubipKu, pusuk eubipku, Heeu-
60pHicmb.

E. Nackany, kaHA. 3KOH. HayK, npod.

Cnupy XapeT yHuBepcuteT, ByxapecT, PyMblHus,

J1. Hacra, acn.

ByxapecTckuin yHuBepcuTeT 3IKOHOMUYECKUX uccnegoBaHuin, ByxapecT, PyMbiHusa

BbIBOPKA BO BHELWUHEM AYOUTE — METOA BbIBOPKU HA BA3E AEHEXXHOU EOUHULIbI

B OdaHHoli ¢ Jol 51 o6wuli onNPoc yMeHbWeHuUs1 uccredosaHuli 8 ayoumopckoli dessimesibHOCMU, C MOMOWbIO MEeXHUKU
8b160pOYHbIX uccsedoeaHull, yyumsbieass mo, Ymo & cjy4ae, 3Ha4umesibHo20 o6bemMa GaHHbIX, ucyepnbiearouuli aHaIu3 OUeHKU HacesleHus1 He
npedcmasnisiemcsi 803MOXHbLIM U / unu aghgpekmueHbiM. Obujasi nepcrnekmusa rnpes3eHmMayuu 2080pUM o pucke 8bI6OPKU, MO Cymu, PUCK Mo2o,
4mo ebI6paHHbIl o6pa3sey He Moxem 6bimb penpe3eHmMamueHbIM 01 HacesleHUs1 8 UesIoM, O Koppessyuu ¢ Modesbio pucka ayduma, a makxe o
cocmaeHbIx Yacmsix amoli Mmodesnu (HeombemMseMbili PUCK, KOHMpPoJIUPyeMbili PUCK U PUCK ebisiesieHus]) u ebideu2aem Ha nepebill niaH eHympu-
obymosnieHucmb MexAy amumu dgymsi ModesisiMu.

Knrodeesbie crosa: cmamucmu4eckue Mmodesnu ebi6bopa, Hecmamucmu4eckue Modesnu ebibopa, HaceneHue, eGuHUYa 8bI60PKU, PUCK 8bIGOPKU,
Heegi6opHOCMb.
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EMOTION BASED ANALYSIS OF TURKISH CUSTOMER OPINIONS

Firms should manage their customer feedback so they can adapt to rapid changes in the environment. They have to interact
with their customers to understand them and to turn their opinions into useful knowledge. Understanding customers' feelings
about a product gives firmS competitive advantage through continuous market monitoring. They can thus generate improving

strategies about the system to change perceptions that drive the behaviours of the customers. Firms can view their customers

happiness as a key tool for decision-making. This study calculates online product happiness by using the average emotional

valence values of customer opinions.

We analyse Turkish opinions about a product over a period of 3 months. We find the averages of the online emotional valence
values of the product per month. We also determined the increase in happiness over time. According to the opinion valence

values, we found the relations between the documents.

Keywords: opinion mining, emotional analysis, happiness, natural language processing, text mining.

Introduction.

Happiness is one of the most important issues in life.
Happy citizens bring a positive force to the economy. It is
known that behaving optimistically is good for the economy
[14]. Likewise, it is a known fact that a happy workforce
gives a company a huge competitive advantage in the
modern economy. Happy customers give power to a firm.
Therefore, it is really important to manage the happiness
issue. For this, we first have to measure happiness. How
can we manage happiness if we can't measure it?

It is hard to measure emotional feelings, especially if
they are collected from social networks. Firms should
understand their customers' emotional feelings, including
happiness; if not, they won't be able to manage it in order
to change the behaviours that they want to change. In
addition, the emotions of online customers have a direct
effect on what they will do next. Customer feelings also
have an important role in adaptation. Firms need to know
the real feelings of customers about their products. It is
valuable for a firm to know how happy their customers are
with their product for the purpose of customer satisfaction.

Happiness is one of the most difficult interdisciplinary
research areas. It has also attracted the attention of the
world of marketing and consumption. The underlying
principle of so-called "happy consumption" and "happy
products" is not just a new form of hedonism but it can
bring a tangible quality and innovation to product making
by using happiness as a new research approach [4]. The
subjects of happiness and well-being have been studied for
a long time in psychology [19, 27, 28, 29], in behavioural
economics [12], and in economics [9]. Frey and Stutzer [9]
examined the literature on happiness and subjective well-
being in economics. In addition, they initiated the economic
analysis of happiness. Jalloh et al. [11] reviewed the
literature on happiness relating to the common constructs
used to define and explain the concept of happiness,
including the most common scales and instruments utilised
to measure this concept. They also aimed to explain the
definition and measurement of happiness.

Most researchers have measured happiness by means
of questioning. Some of the scales used to measure
happiness can be given as follows: the Single-ltem
Measurement of Happiness [1]; the Subjective Happiness
Scale [15]; the Satisfaction with Life Scale (SWLS) [5]; the
Oxford Happiness Questionnaire [10]; and Bhutan's Gross
National Happiness Index [26]. They are usually based on
a limited number of participants. Complementing these
techniques, participation in the crowd brings together the
wisdom of the crowd [24]. In recent years, large-scale texts

have been used in the subject of happiness to overcome
the limited small sample size problem due to costs.

The subject of social media has long been studied [20,
22, 23]. Mostafa [18] mined customer emotional data on
social media. He used a random sample of 3516 tweets to
evaluate consumers' sentiment towards well-known brands
such as Nokia, T-Mobile, IBM, KLM and DHL. He used an
expert-predefined lexicon including around 6800 seed
adjectives with known orientation to conduct the analysis.
Yassine and Hajj [30] aimed to extract the emotional
content of texts in online social networks. They focused a
whether the text is an expression of the writer's emotions
or not. They presented a new perspective for studying
friendship relations and emotions' expression in online
social networks which deals with the nature of these sites
and the nature of the language used. Brew et al. [3]
described a companion system which is based on Twitter
that maintains a happiness index for nine US cities to
identify the underlying causes behind shifts in sentiment.
They showed that sentiment scoring methods are
susceptible to unexpected shifts due to noise and trending
memes. You, DesArmo and Joo [31] described a
methodology to numerically represent the happiness of a
city by mining user generated terms in Flickr.com. They
collected 15,000 text records consisting of titles, tags,
descriptions, and comments for the thirty most populous
cities in the United States. They calculated happiness
scores (H-Score) by matching text extracted from
Flickr.com with a happiness index dictionary. Kamvar and
Harris [13] presented the "We Feel Fine" project that
collected the world's emotions to help people better
understand themselves and others. Since August 2005,
"We Feel Fine" has been harvesting data on human
feelings from a large number of weblogs. Every few
minutes, the system searches the world's newly posted
blog entries for occurrences of the phrases "l feel" and "I
am feeling". They use both a qualitative and statistical
exploration of other people's emotions.

Mogilner et al. [17] also examined 12 million personal
blogs containing the phrase "l feel" They aimed to capture
the meaning of happiness by examining emotions that co-
occurred with feeling "happy". They determined the ages of
4,462,053 of the authors through their public profiles. Of
those, 3,049,866 expressed identifiable emotions
(sentences of the form “| feel like going to the store" were
excluded), 70,153 of which were “happy." A total of 6,302
of these sentences expressed feeling happy as well as
other emotions. They use Affective Norms for English
Words (ANEW), which was developed to provide a set of

© Kahya Ozyirmidokuz E., Stoica E. A., 2016
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normative emotional ratings for a large number of words in
the English language, in order to provide standardised
materials that are available to researchers in the study of
emotion and attention [2]. Dodds and Danforth [6] are the
directors of the Computational Story Lab group of applied
mathematicians working on large-scale, system-level
problems in many fields including sociology, nonlinear
dynamics, networks, ecology, and physics at the University
of Vermont with the Vermont Complex Systems Centre and
Vermont Advanced Computing Core. The Computational
Story Lab has built a hedonometer which is an instrument
to "remotely-sense" emotional states and levels, in real
time. Dodds and Danforth [6] quantified happiness levels
on a continuous scale for a diverse set of large-scale texts:
song titles and lyrics, weblogs, and State of Union
addresses. Their method, which can be seen as a form of
sociotechnical data mining, was based on large-scale texts
to use human evaluations of the emotional content of
individual words within a given text to generate an overall
score for that text. They use the ANEW dictionary. They
also used the labMT 1.0 dictionary, which was developed
by using the crowdsourcing power of Amazon's Mechanical
Turk. Dodds et al. [7] present evidence of a deep imprint of
human sociality in language, observing that (i) the words of
natural human language possess a universal positivity
bias, (ii) the estimated emotional content of words is
consistent between languages under translation, and (iii)
this positivity bias is strongly independent of frequency of
word use, using human evaluation of 100,000 words
spread across 24 corpora in 10 languages which are
diverse in origin and culture.

From the perspective of felt human experiences rather
than at neurological or descriptive levels, it seems that
there are two fundamental dimensions rather than a
range of differing kinds of emotions [8, p.120]. First, the
valence of an experienced emotion is the degree to which
it is strongly positive or negative. Second, the level of
arousal felt is the amount of energy perceived (e.g., from
lethargic to hyperactive). This assertion apparently
contradicts the neurological evidence mentioned earlier of
at least five emotions and the linguistic evidence in the
form of the existence of a wide range of nonsynonymous
terms for emotions. Nevertheless, research has shown
that people describing the same traumatic event may use
a wide range of different emotional terms (e.g., sad,
angry, upset) almost indiscriminately and that the two
dimensions of valence and arousal seem to be the key
underlying factors. A consequence of this is that identifying
valence and arousal is likely to be far easier and more
reliable than identifying other types of emotion detection
[25]. In this research, we use words' emotional valences to
calculate the online product happiness. The aim of the
study is to understand customer feelings by calculating an
average happiness score about a product. We translated
ANEW [2] into Turkish to use the average emotional
valences which are in the ANEW dictionary. We calculate
the average happiness scores for documents.

We have organised the paper as follows. We present
the methodology of the research and the research results
in the next section. We draw the conclusions and give our
plans for further research in last section.

Methodology

Each of the customer opinions, which are large, noisy,
and dynamic, is formed of web pages. Customers' online
opinions are collected automatically from the web URLs
with web TM techniques. We collected 380 Turkish free-
text formed feedback about an international electronic
trade mark's product over a period of three months from
01.12.2015 to 01.03.2016. The online opinions are

converted to documents, which then become ready for
clustering by applying natural processing techniques
(NLPs). The word vector, which is a numeric matrix [21], is
extracted after applying NLP techniques.

Term frequency and occurrences are used in
processing the documents. To each term in a document we
assign a weight for that term that depends on the number
of occurrences of the term in the document. For example,

we would like to compute a score between a query term t

and a document d, based on the weight of t in d. The
simplest approach is to assign the weight so that it is equal
to the number of occurrences of term ¢ in document d.
This weighting scheme is referred to as term frequency and
is denoted by ff, ,, with the subscripts denoting the term

and the document in order. For a document d, the set of
weights determined by the tf weights above (or indeed any
weighting function that maps the number of occurrences of

t in d to a positive real value) may be viewed as a

quantitative digest of that document. In this view of a
document, known in the literature as the bag of words model,
the exact ordering of the terms in a document is ignored but
the number of occurrences of each term is material (in
contrast to Boolean retrieval). We only retain information on
the number of occurrences of each term. Thus, the document
"Mary is quicker than John" is, in this view, identical to the
document "John is quicker than Mary". Nevertheless, it seems
intuitive that two documents with a similar bag of words
representations are similar in content [16].

Tokenisation is applied to break up the streams of
customer opinions' documents into tokens, which are
meaningful elements. We applied non-letters tokenisation.
Then we used the Turkish Snowball stemming algorithm,
which finds the stems of the words. All tokens are
transformed into lower cases. We also filter tokens by
length, removing all the words composed of less than
2 characters and more than 20 characters from the
documents. The unnecessary words and the html codes
are deleted. A vector space model was used to represent
each web page. The word matrices of the customer
opinions are extracted.

To estimate the overall valence score for a text, which

we denote by v, , we determine the frequency f, that the

ith word from the ANEW study word list has in the text; we
then compute a weighted average of the valence of the

ANEW study words as in Equation (1). The v, is the

ANEW study's recorded average valence for word i [6]. The
distribution of psychological valence will show us the
customer's happy words. The average valence of a text is
given in Equation (1) [2].

S kyk 1k
Viext = Zkfk

To measure the average emotional valences of the
documents, a Turkish dictionary which has emotional
valence values is necessary. We used the ANEW dictionary
and we translated the words into Turkish. We added some
Turkish synonyms words into the dictionary (ie. "life" has two
meanings "yasam" and "hayat" in Turkish). In addition some
Turkish words can have more than one meaning in English
(i.e. "ev" means "house" or "home").

Table 1 presents some words, which are both in the
dictionary and the word vector. If a word which is in the
word vector is in the ANEW translation dictionary then we
use that word and its frequency in the
document/documents to calculate the average valence
values. Some of the words in the dictionary and their
average valence values are shown in Table 2.

(1).
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Table 1. The word list for opinions

Turkish words Translation Frequency
Bilgi Knowledge 299
Kabul Acceptance 296
Sayg! Respect 245
Para Money 34
Arkadas Friend 26
Hata Fault 7
Diinya World 19
Renk Colour 18

Table 2. Some average valence values of the words

Turkish words

English translation

Average valence

Kabul Acceptance 7.98
Glizel Beautiful 7.60
Bomba Bomb 2.1
Taciz Abuse 1.70

Altin Gold 7.54

Table 3 presents the average emotional valences. We can easily see that there is only a small increase in the average
values. Fig. 1 presents the network graph of all the opinions according to their average emotional valence values. The
relations of the documents according to the average emotional valences can be seen in figure.

Table 3. The average emotional valence values of the product

Month Average valence
December 6.227819872
January 6.228682161
February 6.23086011
3 months period 6.229120473
Average of 3 months 6.22912071

Fig. 1. kk-layout network graph

If we compare the happiness scores of customers'
emotional change with other studies [6], our results are
acceptable. According to the customer opinions, level of
happiness with the product is over the average happiness.
We thus achieve the valence measures between all the
documents. For example, customer feedback with
customer opinion ids, 2 and 21 are near to each other. The
distance between these documents' valence values is
5.398. Their emotional valence values are very similar.
When we read these customer feedbacks, we see that they
are writing nearly the same things.

Conclusions, discussion and further research

Happiness is the gap between the perceptions of the
firm and those of the customer as to how the firm should
actually be. If the decision makers understand the
emotional feelings of the customers, then they can
understand how to move them in order to change the
behaviours that they want to change. The customer

opinions are analysed dynamically based on TM and
social networks.

Although there are studies about measuring happiness
in different fields, there is no study which measures
happiness from online Turkish opinions by using emotional
valences. We calculate the average valences of the
documents. We measure the product's and the opinions'
emotional valences. We then compare the happiness
scores of customers' emotional change about the product.
Consequently, the firm can easily generate improvement
strategies about the feedback system by comparing the
happiness scores to change perceptions that drive the
behaviors of the customers. Decision makers can also use
the results to make decisions.

According to the results, we have numeric values to
order the happiness of the customer opinions. If we check
the content of the customer opinion documents, the
opinions which have close emotional values are very
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similar to each other. In addition, the customer opinions
with higher average valence scores are written more
politely than the rest. In conclusion, although we used the
translation of the ANEW dictionary, we find valid results.

The limitation of the research is that it uses a translated
dictionary which is not designed for Turkish. Because of
the differences in the meaning of happiness due to cultural
variations, the translated dictionary's valence values are
not adequate to measure Turkish happiness correctly. In
future work, we aim to gain a better understanding of the
relationships that exist in online customer opinions. For
this, we plan to develop a set of normative emotional
ratings for the Turkish language in order to standardise
materials for researchers in the field of emotion. In addition,
we plan to design a Turkish happiness dictionary for online
research. We will present the distributions of psychological
valences, which will show us the customer's happy words.
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AHATI3 OYMOK TYPELIbKUX CNOXXUBAUYIB HA BA3I AHAMNI3Y EMOLIW

@PipmMu NoeuUHHI ynpaesissmu 360poMHbLIM 38 'I3KOM 3 IX KilieHmamu, w06 6oHU Moz2su adanmyeamucsi 00 WeudKuxX 3MiH y Ha8KOJIUWHBLOMY Ce-
pedoesuwi. BoHu noeuHHi 83aemodissmu 3i ceoimu knieHmamu, w06 3po3ymimu ix i nepemeopumu ceoto OYMKY 8 KOPUCHi 3HaHHS. PO3yMiHHS1 no-
Yyymmie knieHmie npo npodykm Aae KOHKypeHmHy nepeeazy ¢hipmam 3a paxyHOK 6e3rnepepeHo20 MOHIMOPUH2y PuHKY. TakuM YUHOM, 80HU MO-
Xymb 2eHepyeamu 8 00CKOHasleHHs1 cmpameeili npo cucmemy, w06 3MiHUMU cnpuliHimmsi, siki Kepyromb noeediHKOI KilieHmie. ®PipmMu MOXymb
npoansidamu 3adoeosieHHicmb c80iXx K/lieHmie 8 skocmi K/10408020 iHCmMpymMeHmy 0nsi npulivamms piweHb. Lje docnidxeHHs1 o64ucntoe oHnaiH
3adoeosieHHs1 8i0 NpPodyKkmy, eukopucmosyro4u cepedHi eMoyiliHi YiHHocmi eannieHMHux OyMOK KilieHmie.

Mu aHanizyemo dyMku mypeybKux crioxueadyie npo npodykm npomsi2om nepiody 3-x micsiyie. Mu 3Haxodumo cepedHi oHnaliH easieHMHi emMo-
yiliHi 3HaYeHHs1 Npo npodykmy. Mu makox eu3Ha4yunu 36inbweHHs1 3a0oeos1IeHOCMi NPpomsi2oM 0082020 4Yacy. 32i0HO easleHMHUXx 3HaYyeHb OYMOK,

Mu 3Halwnu 8iOHOCUHU MiX AOKyMeHmamu.

Knroyoei cnoea: nowyk dymok, eMouyiliHuli aHani3, 3adoeosieHicmb, 06po6bka NPupoOHOI Mo8uU, aHasli3 mekcmy.
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AHAJIIN3 MHEHUN TYPELKUX NOTPEBUTENEN HA OCHOBE AHAJTIU3A SMOLIUAN

@upMbl OO/MKHBLI ynpaesnsimb 06pamHbLIMU CE8SI3sIMU C UX K/lueHmamu, Ymo6bl OHU Mo2/u adanmupoeambCsi K 6bICMPbIM U3MEHEHUsIM 8
okpyxaroweli cpede. OHu domkHbI 83aumodelicmeoeamb CO CBOUMU KlueHmamu, Ymo6bl MOHSIMb UX U fpespamumb C80U 3HaHUE 8 MoJsIe3HbIe.
MoHumaHue yyecme knueHmoe o npodykme daem KOHKypeHmMHoe npeuMmyujecmeo ¢hupmam 3a cHem HernpepbI8HO20 MOHUMOPUH2a pbiHKa. Takum
o6pa3oM, OHU MO2ym 2eHepupoeamb Co8epleHcmeoeaHusi cmpameauli o cucmeme, Ymobbl U3MEHUMb 8ocrpusimue, ynpasssimbnogedeHuem
knueHmoe. ®upMbl Mo2ym npocmMampueams yO0oesiemeopeHHOCMb C80UX KIIUEHMOoE € KavYecmee K/lo4yeeo20 UHCMpymeHma Onsi npuHsmus
peweHul. 3mo uccrnedosaHue 8bl4ucsIsem OHMalH ydoeosibcmeue om npodyKma, Ucrnosb3ysi CpeOHUe 3MOYUOHalIbHbIe UEHHOCMU 8aleHMHbIX
MHeHuUl KITueHmos.

Mbi1 aHanusupyem MHeHuUsi mypeykux nompe6umeneli o npodykme 8 meyeHue nepuoda 3-x mecsiyes. Mbl Haxo0um cpedHue oHnalH eaneHm-
Hble 3MOyUOHaNbHbIe 3HaYyeHus1 o npodykme. MbiI makxe onpedenunu yeenu4yeHue yooesnemeopeHHOCMU 8 mevyeHue Aon2o20 epemeHu. Coanac-
HO 8asIeHMHbIX 3Ha4eHull Mbicsel, Mbl HaWwJ U OMHOWEHUs1 MeXdy OOKyMeHmamu.

Knrouyeenie crnoea: nouck mbicnel, 3MOYUOHanbHbIU aHanu3, ydoesiemeopeHHOCMb, 06pabomka ecmecmeeHHO20 A3blkKa, aHa/u3 mekcma.
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FINANCIAL GLOBALIZATION - GLOBAL IMBALANCES - GLOBAL FINANCIAL CRISIS

In the context of globalization, global financial crisis reflected the evolution of the relation global finance — global economy.
The paper focuses on two issues. First, we review a part of the literature regarding the costs and benefits of financial
globalization and the links between financial globalization, global imbalances and crises. Second, we discuss whether the
financial globalization associated with global imbalances contributed to the 2008 global financial crisis. We conclude that global
imbalances (GDP, current account, capital flows and international reserves) played a key role in determining the incidence and
propagation of the global financial crisis both in advanced and developing economies. But they are still not resolved and so the
risk to power a new global crisis remains high. Therefore economic and financial globalization has to redefine the links between

international finance and global economy nowadays.

Key words: financial globalization, global imbalances, global financial crisis.

Introduction. In the context of globalization, global
financial crisis reflected the evolution of the relation global
finance — global economy. The question is whether the
financial globalization associated with global imbalances
contributed to the global financial crisis.

Methodology. /n the beginning we review a part of
the literature regarding the costs and benefits of financial
globalization and the links between financial globalization,
global imbalances and crises.

In their paper, Kose et al. [1] give a conceptual
framework for structuring the literature regarding the costs
and benefits of financial globalization.

The main risks of financial globalization highlighted by
Schmukler and Zoido-Lobatén [2] are: financial crises when
financial liberalization is not well managed; domestic
financial system deterioration if the financial infrastructure
does not meet the integration requirements.

In addition, Schmukler [3] shows the benefits —
especially the development of the financial system — and
risks of financial globalization for developing countries.

Kenen [4, p. 182] warns of the risk that "resides in the way
that the United States has exploited financial globalization to
finance its current account deficit and, indirectly, its budget
deficit. [...] The global financial system is a source of strength
but likewise a source of risk, and thus calls for close
cooperation among the world's major countries."

Faia and lliopulos [5, p. 1] compare alternative
monetary policy regimes for alternative degrees of financial
globalization. They find that "the impossible trinity is
reversed: higher financial integration increases the
persistence and volatility of the current account and calls
for exchange rate stabilization".

Not least, the Institute of International Finance [6]
points that capital account integration, risk sharing and

financial market development are the main benefits of
financial globalization.

Various studies analyses the links between financial
globalization, global imbalances and crises.

Arestis and Singh [7] explore theoretical framework of
financial globalization and its contribution to the 2008
financial turmoil.

The econometric analysis of Milesi-Ferretti and Tille [8]
demonstrates that the decrease of capital flows during the
2008 global crisis is correlated with the degree of international
financial integration, the domestic macroeconomic conditions
and their connection to world trade flows.

Lane and Milesi-Ferretti [9] analyse the global
imbalances (capital flows and current account balances)
before, during and after the global financial crisis.

On the one side are the authors who believe that
globalization can be a cause of a crisis.

Schmukler [10] thinks that globalization can lead to
crises due to imperfections in international financial
markets and importance of external factors and also
through contagion effect.

Eichengreen [11] explores the links between capital
flows and crises, on the one hand, and between capital
flows and growth, on the other hand, finding a close
correlation between capital mobility and crises.

Eichengreen et al. [12] find that financial openness has
positive effects on the growth of financially-dependent
industries, but they consider that during the financial crises
these effects disappear.

Chowdhury and Islam [13] state that the banking and
financial sector of the countries that had prudential
regulation and control of short-term capital flows remained
unaffected by the turmoil in the global financial markets
(e.g. India, China and Chile).

© Orastean R., 2016
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In their paper, Obstfeld and Rogoff [14] analyses the
connection between global imbalances of the 2000s and
global financial crisis, underlining their origins: national
economic policies and global financial markets.

Showing that domestic financial crises are more frequent
during periods of international financial integration, Gonzalez-
Paramo [15] argues that: "the financial crisis has been a rough
reminder that, although financial integration improves the
access to financial markets and the opportunities for risk
diversification, it may also increase the scope for financial
contagion across countries. It is therefore paramount that the
financial stability arrangements keep pace with the degree of
financial integration."

Thompson [16] stresses the contagion characteristic of
the international financial system and pleads for a
regulatory response in the context of recent financial crisis.

Borio and Disyatat [17] suppose that the "excess
elasticity" of the international monetary and financial system
caused the global financial crisis because of "financial
imbalances" (unsustainable credit and asset price booms).

Liang [18] perceives financial globalization as a
common cause both of the global imbalances and the
global financial instability.

Obstfeld [19] thinks that financial meltdown is
transmitted and amplified through gross international asset
and liability positions.

Caprio_et al. [20] find that during crises emerged
negative aspects of financial globalization.

Lane [21] concludes that financial globalization was one
of the 2008 crisis causes that also affected crisis
management and had an important role in the national
differences in credit growth and current account imbalances.

Huwart and Verdier [22] explore the role of financial

Eichengreen and Rose [23] show that capital control is
associated with financial development and institutions and
unrelated to exchange rate regime, financial crises, growth,
and the terms of trade.

On the other side are those who assume that global
crisis is not just a consequence of globalization.

At the question "Does financial globalization by itself
lead to economic crises?" the answer of Kose et al. [24] is
"Almost certainly no!".

Sulimierska [25] examines if countries with unregulated
capital flows are more vulnerable to currency crises, taking
into account that there is no evidence that capital account
liberalization increases the risk of a currency crisis.

Analysing global imbalances, Blanchard and Milesi-
Ferretti [26] argue that as a result of the global financial
crisis these decreased and support policy changes to solve
remaining distortions.

Globalization, global imbalances and crisis — facts
and figures. Further we discuss whether the financial
globalization associated with global imbalances (GDP,
current account, capital flows and international reserves)
contributed to the 2008 global financial crisis.

Since 1973, the EU has become the economy with largest
share in terms of global GDP (with a maximum of 34.5% in
1980 and decreasing trends in the next period, reaching
22.1% in 2015). The USA registered a contraction in the share
of global GDP (from 33.3% in 1973 to 26% in 1980 and 24.4%
in 2015). Japan ranked third until 2010 (with shares rising in
the period 1973-1994 from 9.4% in 1973 to a peak of 18% in
1994, followed by significant reductions between 1995-2015,
reaching 5.6% in 2015). Since 2010, China moved to third
place as share of global GDP, accounting 9.4% in 2010 and
15.5% in 2015 (Figure 1).

globalization in the financial crisis, highlighted major
malfunctions.
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Fig. 1. GDP in 1980-2015 - selected countries (percent of world GDP)

Source: World Bank — World Development Indicators, 2016 [27]

Financial globalization was accompanied by current
account deficits in developed economies — USA, United

Kingdom, and France — and surpluses in some emerging
countries — China since 2003 — (Figure 2). In the late '90s,
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the current account balances model become more
diverse in emerging and developing countries, especially
from Asia and Europe. After the Asian crisis, emerging Asia
reported large current account surpluses, while emerging
Europe highlighted important deficits. Thus these persistent
imbalances were built up prior to the global crisis.

China is an example of persistent current account
surpluses with a peak in 2007 (10.1% of GDP) and a
downward trend in recent years to 3.6% in 2015. The
surplus is somehow unexplained, raising a question
regarding the role of exchange rates and the desire of
some countries to accumulate massive foreign exchange
reserves after the Asian crisis.

The USA is the largest deficit country. Chronic current
account deficit of the USA peaked in 2006 (6% of GDP),
followed by a declining period to 2.6% of GDP in 2015.

The current account positions of euro area fell in
moderate surpluses between 0 and 2% of GDP, with an
increase to 3.2% of GDP in 2015. Germany's position is
noteworthy since 2001 with an increasing current account
surplus from 2% to 8.5% of GDP in 2015.

As regards Japan, a country that traditionally have current
account surpluses, recorded maximum values in the mid-
1980s, in 1998 (3.04% of GDP), 2007 (4.87% of GDP) and
2010 (3.7 of GDP), with a decreasing period to 0.5 of GDP in
2014 followed by a return to 3.0% of GDP in 2015.

Globally, current account positions of the USA, euro area
and Japan are weaker rather than they are supported by
sustainable fiscal policies, with strong real effective exchange
rates of their currencies. On the other side are China and
many Asian countries with undesirable strong current account
positions and weak real effective exchange rates.
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Fig. 2. Current account balance in 1980-2015 — selected countries (percent of GDP)

Source: IMF — World Economic Outlook Database, October 2015 [28]

Massive capital flows gone with significant current
account deficits and surpluses. Large capital flows,
unstable on short and medium term, caused major shocks,
such as the crisis in Mexico (1994-1995), Southeast Asia
(1997-1998), Russia (1998), Brazil (1998-1999), Argentina
(1999-2002), global crisis (2008-present).

Developing and emerging countries have become
important destinations of private capital inflows and,
especially since 2000s, source of private capital outflows.
At the same time, the share of portfolio investments in
private capital flows raised thus causing an increase of the
financial markets instability.

According to the study of Lin, Fardoust and Rosenblatt
[29], global capital flows have held a share of 2-6% of
global GDP in the '80s and the first half of the '90s, growing
sharply to 15% of world GDP before the 2008 crisis.

So the period of intense globalization, prior to the global
crisis, noticed a boom in private capital flows. During the
crisis, private capital inflows in developing and emerging
countries declined suddenly for a short time to 460.7 billion
USD in 2009. After 2010 they followed an upward trend to
596.4 billion USD in 2010 and 668.4 billion USD in 2014.

In the last decade, the policy of international reserves
accumulation was not only the result of a national policy

selfish objective, but also of the weaknesses of the
international monetary system that works with unclear rules.

The value of China's official reserves doubled in 2011
compared to 2007, reaching 3.9 trillion USD in 2014, China
holding the first position in the ranking of countries with the
largest international reserves, followed by Japan and
Russian Federation (in 2007) or Saudi Arabia (in 2014).

Data show a continuous growth of the international
reserves holdings before, during and after the global
financial crisis.

Conclusion & Discussion. Economic and financial
globalization has to redefine the links between international
monetary system and global economy nowadays.

In the years of globalization preceding the global
financial crisis, the global imbalances have deepened
hardly even if the globalization process has bought many
benefits. During the global crisis, capital flows declined
suddenly and current account balances contracted for a
short period. And after the crisis, global imbalances —
mainly in capital flows — have returned and remain high, so
that we can assume that there has not occurred a major
change in the global architecture.

The global financial crisis revealed high imbalances in
GDP, current account, capital flows and international
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reserves both in developing and developed countries and
important deficiencies of the international monetary
system. They are still not resolved and so the risk to power
a new global crisis remains high.

Governance of globalization should be somewhere
between liberalism and interventionism — without
generating a de-globalization process — in order to
maximize the advantages of financial liberalization and
minimize the risks of financial integration and increasing
volatility in financial markets.
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®IHAHCOBA NMOBANI3AUIA — TMOBAINBbHI QUCBAJNTAHCU — CBITOBA ®IHAHCOBA KPU3A

B ymoeax a2no6ani3auii, ceimoea ¢hiHaHcoea kpu3a eidobpaxkac esosoyito cmaesieHHs1 21o6anbHoi ¢hiHaHcoeoi — ceimoeoi ekoHoMiKu. Y ybo-
My GoKyMeHmMi ocCHO8Ha yeaz2a npudinssemncsi 08oM numaHHsaM. lMo-nepwe, Mu po3lansdaemMo YacmuHy fimepamypu npo eumpamu i eu2odu gid
¢iHaHcoeoi 2nobanizauii ma 3e'a30k Mix ¢piHaHcoeoro a2nobanizayiero, 2nobanbHUMu ducbanaHcamu i kpusamu. Mo-dpyze, Mu 062080pPHEMO YU
noe'sizaHa piHaHcoea 2nobanisayisi 3 2nobanbHUMuU AucbanaHcamu e yMoeax ceimoeoi gpiHaHcoeorl kpusu 2008 poky. Mu npuliwnu Ao eUCHOEBKY,
wo 2nobanbHi ducbanaHcu (BBI1, paxyHKy nomo4Hux onepauiii, momokie kanimasny i MixXHapoOHUX pe3epeie) sidizpalomb Kl0408Y POJib ¥ 8U3Ha-
4eHHi Yacmomu i nowupeHHs1 caimoeoi ¢hiHaHCOB8OT KpU3U SIK 8 PO38UHEHUX KpalHax, mak i 8 kpaiHax, W0 po3eusaromscsi. Asie 80HU OO cux rip He
eupiweHi, i momy pusuk do enadu Hoeoi 2/7106a5bHOI Kpu3u 3auwaemscsi Ha 8UCOKOMY pieHi. ToMy eKkoHOMi4Ha ma cpiHaHcoea 2no06anizayis
noesuHHi 6ymu nepeanstHymumu y 363Ky 3 MixkHapoOHUMU ¢hiHaHcamMu ma ceimoeoto eKoHoMiKoro 8 daHull Yac.

Knrouoei cnoea: ¢pinaHcoea anobanizayis, 2nobanbHi ducbanaHcu, ceimoea ¢hiHaHcoea Kpu3a

P. OpawTeaH, KaHA. 3KOH. HayK, Aou,.
YHuBepcuteT uMmeHu Jlyunana Bnara, Cuéuny, PymbiHuA

®UHAHCOBAS MOBANU3ALUA — IMOBANbHbIE AUCBANAHCbHI - MUPOBOW ®UHAHCOBBINA KPU3UC

B ycnoeusix 2nobanusayuu, Mupoeoli huHaHCOo8bIl Kpu3uc ompaxaem 380JII0UUI0 OMHOWeEHUs1 2/106a/1bHO20 -hUHaHCO8020 — MUPOBOL 3KO-
HOMuKu. B amom dokymeHme ocHoeHoe eHUMaHue ydensiemcsi 08yMm eonpocam. Bo-nepesbix, Mbl paccMampueaem Yyacms iumepamypbi npo u3de-
PXKU U 8bl200bl om ¢huHaHcosol anobanusayuu u cessb mexdy gpuHaHcoeol 2nobanusayuell, 2robanbHbiMU ducbanaHcamu u Kpusucamu. Bo-
8mopbix, Mbl 06cyxdaem cesizaHa Nlu huHaHcoeas annobanusayusi ¢ 2nobanbHbiMu ducbanaHcamMu 8 ycrio08usiX MUpPO8o20 huHaHCOB8020 Kpu3uca
2008 200a. MbI npuwnu K ebigody, Yymo 2nobanbHble ducbanaHckl (BBIl, cuema mekyuwux onepayul, MOmMoKoe Kanumasna u Mex0yHapoOHbIX
pe3epeos) uzparom KIo4eayto posib 8 onpedesieHUU 4acmomsl U pacnpocmpaHeHusi Mupoeo2o (huHaHCOB020 KpU3UCa KaK 8 pa3eumbix CmpaHax,
mak u e paseusarowuxcsi cmpaHax. Ho oHu do cux nop He peuweHbl, U MO3MOMY PUCK Npuxoda K esacmu Hoeo20 2/106a71bH020 Kpu3uca ocmae-
mcsi Ha ebicOoKoM ypoeHe. [ToamomMy 3KkoHOMuYeckasi U ¢puHaHcoeasi 2robanu3sayusi O0/MKHbI 6bIMb NepPecMOMpPEeHHbIM 8 C853U C MeXAyHapoo-
HbIMU (hUHaHCaMu U MUpoeoli 3KOHOMUKOU 8 Hacmosiujee epemsi.

Knroyeenie cnoea: ¢puHaHcoeasi 2anobanusayus, 2nobanbHbie ducbanaHcbl, MUpoeol (huHaHCOE8bIl Kpu3uc.
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THE SIGNAL APPROACH TO MODELLING THE BALANCE OF PAYMENT CRISIS

Ukraine has repeatedly met the challenge of overcoming the balance of payments crisis. The crises of 1998, 2008 and 2014
carried a negative impact on the banking system, stability of the currency, economic growth, and consequently led to lower
social standards and living standards. Balance of payments crisis is characterized by a sharp depreciation of the currency,
reduction of international reserves, and increased interest rates. It has the greatest impact on developing countries with high
dependence on the conditions of individual commodity markets. That is how Ukraine can be described as well.

The issue of crisis simulation processes and the possibility of their prediction are of vital importance. The scientific community
generated considerable interest in this subject only in the second half of the twentieth century which was caused by the fact that
deepening of trade ties started to hit developing countries. Approaches to explaining the mechanisms to promote balance of
payments crisis were widely covered in the works of G. Kaminska, K. Reinhart and P. Krugman. Subsequently systems of early
warning of crises that allowed to estimate the probability of a crisis over the next period began to emerge. For Ukraine, the issue of
developing an adequate model for balance of payments crisis remains open and most important, as the crisis processes have
significantly intensified since 2014.According to the examined problem we have investigated the most effective ways to model the
crisis in Ukraine. For mathematical formalization of balance of payment crisis, comparative analysis of the effectiveness of different
calculation methods of Exchange Market Pressure Index was performed. A set of indicators that signal the growing likelihood of
balance of payments crisis was defined using signal approach. With the help of minimization function thresholds indicators were
selected, the crossing of which signalize increase in the probability of balance of payment crisis.
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NEW HORIZONS IN CULTURAL ECONOMICS:
SOUTHEASTERN ANATOLIA REGION IN UPPER MESOPOTAMIA AS A CASE STUDY

When rich cultural structure, geo-politic, geo-strategic structures of the region are considered will have an important role in
the cultural economy of the region. For this reason, it is important to assemble the cultural economy effectively and to use it for
the development of the region which has important historical ruins such as Zeugma and Hasankeyf.
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FINANCIAL DEVELOPMENT AND REMITTANCES IN RBMU'S COUNTRIES

The aim of this paper is to evaluate the state of development of financial system from 3 of those countries that European
Union has established relation through Partnership Program, added Romania also. The research is based on the empirical
evidence about the structure and performance of financial systems from RBMU's countries (Romania, Belarus, Ukraine and
Moldova). The results are correlated with the influence of remittances inflows in fostering the development of financial systems,
especially banking systems, analyzed from the reverse casualty approach.
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MARKETING CONSIDERATIONS ON BRAND COMMUNITIES

Most consumers spend an important part of their free time looking for online information about the brands before taking a
decision to purchase. The Internet is the main factor which has led to a considerable increase of the time allotted by consumers
for search and comparing information about brands, as a step preceding the decision to purchase and also one of the most
important factors that influence the interaction between the brand and the consumer.

Although the general trend is that the public to become more active and more involved in the choice of the brand, consumer's
responses to its messages obviously depend on cultural, social or economic factors. The work has the purpose to clarify what
brand community means and how it appeared - if it was really built from scratch or it has already existed in a latent way and it
must only be recognized — the characteristics of successful communities, which of the objectives of the brands can be achieved
by means of these groups, what is the role of social media in the development of these communities, what kind of types of
members are likely to be encountered inside of the online communities and what is their proportion for each and which are the
research methodologies that can give support to companies in monitoring these groups.
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SAMPLING IN EXTERNAL AUDIT — THE MONETARY UNIT SAMPLING METHOD

This article approaches the general issue of diminishing the evidence investigation space in audit activities, by means of
sampling techniques, given that in the instance of a significant data volume an exhaustive examination of the assessed
population is not possible and/or effective. The general perspective of the presentation involves dealing with sampling risk, in
essence, the risk that a selected sample may not be representative for the overall population, in correlation with the audit risk
model and with the component parts of this model (inherent risk, control risk and non detection risk) and highlights the inter-
conditionings between these two models.
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EMOTION BASED ANALYSIS OF TURKISH CUSTOMER OPINIONS

Firms should manage their customer feedback so they can adapt to rapid changes in the environment. They have to interact
with their customers to understand them and to turn their opinions into useful knowledge. Understanding customers' feelings
about a product gives firmS competitive advantage through continuous market monitoring. They can thus generate improving
strategies about the system to change perceptions that drive the behaviours of the customers. Firms can view their customers'
happiness as a key tool for decision-making. This study calculates online product happiness by using the average emotional
valence values of customer opinions.

We analyse Turkish opinions about a product over a period of 3 months. We find the averages of the online emotional valence
values of the product per month. We also determined the increase in happiness over time. According to the opinion valence
values, we found the relations between the documents.
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FINANCIAL GLOBALIZATION — GLOBAL IMBALANCES - GLOBAL FINANCIAL CRISIS

In the context of globalization, global financial crisis reflected the evolution of the relation global finance — global economy.
The paper focuses on two issues. First, we review a part of the literature regarding the costs and benefits of financial
globalization and the links between financial globalization, global imbalances and crises. Second, we discuss whether the
financial globalization associated with global imbalances contributed to the 2008 global financial crisis. We conclude that global
imbalances (GDP, current account, capital flows and international reserves) played a key role in determining the incidence and
propagation of the global financial crisis both in advanced and developing economies. But they are still not resolved and so the
risk to power a new global crisis remains high. Therefore economic and financial globalization has to redefine the links between
international finance and global economy nowadays.
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®dopmar 60x84'%. YM. apyk. apk. 6,3. Haknag 300. 3am. Ne 216-8017.
FapHitypa Arial. Manip ocdceThHuin. Apyk odceTHuin. Bua. Ne E12.
Mianucaxo po Apyky 26.12.16

BupaBeub i BUrotoBnoBay
BupaBHuuo-nonirpadiuyHni ueHTp "KnuiBcbkui yHiBepcuteT"
01601, Kuis, 6-p T. LLleBuYeHka, 14, KiMH. 43
R (38044) 239 3222; (38044) 239 3172; Ten./dpakc (38044) 239 3128
e-mail: vpc@univ.kiev.ua
http: vpc.univ.kiev.ua
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