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Abstract – Fundamental analysis is widely applied by the majority of equity investors on the developed stock markets. However, it is still of questionable value on the emerging markets due to certain market constraints (e.g. low liquidity, small number of investors, weak transparency). The present research is the continuation of the study made by the authors in 2009. Value creation of fundamental analysis was tested within Baltic equity market context by applying key fundamental analysis ratios: PE, ROE, equity ratio, PB etc. to the stock selection. Liquidity, plausibility of earnings as well as dividend payments were checked whether they could be performance creation sources. These concepts were tested during three market phases: pre-crisis, crisis and post-crisis. One of the key conclusions drawn was that fundamental analysis gains popularity and is more often employed by Baltic investors, particularly in the post-crisis period. 
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I. Introduction

It is commonly admitted that fundamental analysis in the process of stock selection for long-term portfolio plays a role of the guideline, which allows not to get lost when choosing the best-performers out of  hundreds companies operating in various industries and having different levels of financial health.

According to the large number of studies, fundamental analysis is the key instrument used by the stock investors on the developed markets. Perhaps, the very first prominent investor, who employed fundamental analysis, was Benjamin Graham, who was lately succeeded by one of the world’s richest man W. Buffet. Buffet employs primarily fundamental analysis, which includes assessing such ratios as ROE, Debt/equity, stability of profit margin, valuation. 
However, the applicability and relevance of fundamental analysis when investing in emerging markets is of questionable value. There are number of reasons which make an investor hesitant about whether he or she should spend time and money resources on analyzing companies. Very low liquidity and trading volumes on the emerging stock markets, which provoke abnormal rises and falls in stock prices, non-mature legal base, which is not yet regulating insider trading efficiently enough, coupled with the low transparency and lack of stable information flow can make the market inefficient, i.e. share prices of the companies may not reflect the true value of the company and its expected earnings. 
Besides, the majority of turnover of the stock markets of the developing markets are created by the institutional foreign investors as local population is still in the phase of capital accumulation. Besides, savings of privates were badly hit by the financial crisis so free capital of private local investors is almost non-existent. Combining factors of low volume market and significant role of foreign investors result in sharp price movements without any reason.
There have been several studies on Latvian and Lithuanian equity markets the findings of which prove that these markets comply with weak form market efficiency hypothesis [8]. The stocks of the very low liquidity were proved to be inefficient, meaning that the price does not reflect the fair value of the company and that the price movements during the trading day can occur without any evident reason for that.
Indeed, according to the results of the previously conducted research by the authors of the present paper [2], relevance of fundamental analysis, when applying it to the companies quoted on the Baltic stock exchange, is relatively weak and cannot benefit investor by providing high performance alpha to the stock portfolio. But the situation is changing, the markets are converging as prove Knif et al [10] in the research. Higher correlation is especially seen during bearish markets. Indices of local markets more often replicate movements of major stock indices of developed markets: S&P 500, FTSE 100, Dow Jones Industrial Average. This happens mainly due to the faster information flow, higher awareness of matters ongoing abroad, sophistication of investors, which start to apply new research methods when forming stock portfolios. 

Moreover, liquidity crunch, which had an adverse effect on the material state of all investors, also changed the behaviour of the investors.

Thus, the aim of the present research is to find out whether the financial crisis which occurred in 2008 has changed the behaviour of the investment community in Baltic States, i.e. whether investors became more risk averse and, therefore, turned to wider usage of fundamental analysis as a proved method to choose winning companies. The hypothesis of the research is as follows: fundamental analysis starts to gain more value on the Baltic stock market.
 One of the primary objective of the authors is to check whether fundamentally good companies started to outperform, meaning that investors view them as safe harbours and favour them more. Another objective of the research is to find out what are the main characteristics of winning companies, according to the main fundamentals. 
II. Fundamental Analysis - Literature Review

Fundamental Analysis in Emerging Markets  

There have been published a significant number of studies, which discovered the value of fundamental research on the developed equity markets: F. Shostak [7], Moube A. and Jannach M. [13]. But similar studies when fundamental analysis is applied to emerging market equities question the time and effort invested to carry out analysis prior to buying the companies, especially if there is a limited investing time frame of less than 1 year.

Croatian researchers Tihomir Hunjak and Marijan Cingula [11] argue that neither technical nor fundamental analysis can be used on the Croatian stock market due to low trading volumes and high volatility. The researchers have developed their model, which according to their opinion, should suit during the investment process on the Croatian stock market. Fundamental analysis was assigned the weight of 8.1%, technical analysis – 18.8% and the rest was dedicated to other factors: risk (market, political and development) – 34.1%, insider trading – 31.6% and subjective estimation – 7.3%.
A group of researchers of Texas A&M University [15] examined developing Mexican equity market and found out  that the value of fundamental analysis could contribute to generate higher returns. The findings were that though fine fundamental analysis could help to enrich investors, the earnings of the companies were not the primary factor that determines the share movement.

In a study of the Czech market conducted by Anderson et al. [1] it is shown that foreign investors are focusing on profitable firms, which deliver safe returns, which can be also reinforced by their unchallenged influence on corporate governance. 
Turkish equity market was also examined by a number of researchers to find out the ultimate reason which influences investment decisions.  The results of Şamiloğlu’s study [6] indicate that there was a weak relationship between share returns and operating income, operating income momentum, operating cash flows, operating cash flow momentum, annual growth and change in the annual growth of companies. On the other hand, the results of this research indicated a meaningful relationship between share prices, earnings per share and nominal values of shares. Another Turkish group of researchers, Kalaycı et al. [3], analyzed the relationship between stock returns and financial ratios using a sample of manufacturing industries. They found out that stock returns were explained by profitability, stock market performance, and productivity ratios.

Fundamental Analysis during Crisis –Winner Companies
In the conditions of an absolute panic, when basically all asset classes are losing their values, many investors seek for the lighthouse in the equity market that would help to save their invested capital during downturns. As research indicates the lighthouse often is fundamental analysis, which does not allow major capital deterioration during sell-offs both on foreign exchange and on equity markets. One just has to determine which characteristics of the entity help it to stay afloat.

Harvard Business School researchers Kuppuswamy V. and Villalonga B. [12] speak about two effects which helped the companies outperform during a crisis of 2008-2009. These are:  “more money” effect arising from the debt coinsurance feature of conglomerates, and a “smarter money” effect arising from more efficient internal capital allocation. 
Another study by Mussio I. and Sosa M. [13] indicates that top performers during the financial crisis were the firms with higher credit ratings, better corporate governance and audit integrity. On the other hand, lower returns and higher risks were offered by the companies that tried to be flexible and have been laying off employees during the crisis.

Consulting company Boston Consulting Group in their vast financial crisis research named Collateral Damage [8] enumerates the lessons learned from Great Depression which help company to survive during the major downturn. They emphasized three blocks of winning strategy: 1. Control costs (early cost cutting, protecting cash, increasing flexibility); 2. Protect revenues (capitalize on government spending, invest in marketing, new product launches); 3. Invest in future (retain best talent, invest in R&D, keep eye on M&As). 
But the above-mentioned studies concentrated mainly on the companies from developed market, particularly US companies. There was a limited number of studies, which covered emerging markets. One of the most recent one was conducted by the joint efforts of SIA CE Services and Tallinn University of Technology [16]. The scope of the research included 977 European companies from Western and Eastern Europe. The main characteristic traits of winning companies are as follows: large market cap, Western European location, low PE ratio and high profit margin. It comes across striking that the major losses were experienced by the companies with high Return on assets ratios.
 III. Research Methodology

The present study was done on the basis of the fundamental and trading data of the companies that are components of the main Baltic equity market benchmark – OMX BBGI, making 36 companies a corpus of the research. The period examined in the course of the study was January 2000 – June 2010. The data used in the research were originated from corporate annual reports and from OMX homepage. 

To prove the stated hypothesis authors of the research selected most common ratios which are used by the equity investors. They include the following clusters of ratios: capital profitability (RoE, RoA, profit margin), balance sheet stability (equity ratio, net debt/operating cash flow), valuation ratios (PE, PB). Authors of the study to check the influence of plausibility of earnings on price movement employed EQ tool: compared level of net income to operating cash flow level. Taking into account that Baltic equity market exhibits low liquidity level, the authors checked whether high liquidity is able to create higher performance. Performance behavior of the dividend-paying stock has been also analyzed within the research. 

The research analysis covered 3 periods: 1. Pre-crisis (FY 2000 - October 2008); 2. Crisis (October 2008 – February 2009); 3. Post-crisis (February 2009 - July 2010). Period selection corresponds to the periods accepted in international investment community and considers the development of equity markets, not real economy. The only exception is period of 2001-2002, which is considered to be downturn phase on the developed equity markets, while in Baltics growth phase was seen. 

The authors also compared obtained results to the results of the study made in 2009. Methods used in the course of the research were mainly statistical analysis: correlation analysis, quartile analysis and indexation.

IV. Research Results

Key Fundamental Ratios

According to the analysis conducted by researchers Moube & Jannach [13] basically for every institutional investor questioned the first factor to look at was the financial state of the company, which is usually determined by such ratios as return on equity, sales development, future earnings, stability of balance sheet (debt to equity, equity ratio). Besides, majority of respondents mentioned key valuation concepts to consider - price to earnings and price to book value.

These were also the ratios the authors of this paper selected for the analysis.
Capital profitability or Return on equity tends to be of the outmost importance to the shareholders of the company as it shows the ability of the company to generate profit using the capital company shareholders have invested.
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Fig. 1.  ROE modelled portfolio (selected stocks with ROE above median) performance in comparison to market benchmark.
According to the results seen on the chart on figure 1., above average return of equity which is usually preferred by the shareholders deteriorates performance – the ending value of high-ROE companies is more than two times lower than the value of the relevant benchmark. 
1.Table

Annual Performance of ROE Modelled
Portfolio and OMXBBGI
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The table 1. provides even more detailed data showing that investors were not selecting companies based on this ratio in almost all considered periods: pre-crisis, crisis and post-crisis. The only exceptions were FY of 2003 and 2009, when companies with higher returns beat the market. These years are characterized by the recovery periods on the global equity market and Baltic markets (for latter only FY 2009). So, it seems that after the crisis investors learned the lessons and have been more careful.
Balance sheet stability, represented in this research by Equity ratio and Net debt/Equity ratio, is one of the first things for investors to consider especially during economic downturn, when there are liquidity constraints, as the health of the company is largely dependent on whether the company can handle its debts.
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Fig. 2.  Equity Ratio modelled portfolio (selected stocks with equity ratio above median) performance in comparison to market benchmark

According to the results from figure 2., it can be concluded that equity ratio has much more value in the analysis of Baltic companies in contrast to ROE. 
2.Table

Annual Performance of Equity Ratio Modelled
Portfolio and OMXBBGI

As Table 2. shows Equity ratio starts to gain importance during the down cycle (FY 2008) as well as in the recovery phase (FY 2009-2010), which is proved by the outperformance of the companies with more conservative balance sheets. So, the Baltic market investors are seeking for safer investments during market uncertainty, which happens in the down phases.

Net debt/Equity ratio, which is a bit more sophisticated than Equity ratio also considers cash position, seems to have value just in recovery period of FY 2009 and 2010 when companies with lower net debt/equity outperformed the market by 24% and 10% respectively.

Valuation of the companies plays a major role during the down market phases. A very obvious example is when significantly overvalued technology companies constituting NASDAQ Composite index crashed by -77.4% while DJIA declined by 33% in FY 2000-2002, when dot-com bubble burst. Two mostly used fundamental analysis ratios are Price/Earnings and Price/Book, which were applied to the Baltic stock market within the scope of research.
The results of the present study provide a proof to the previous Baltic market research results, which is indicated by high value added of PE ratio when selecting companies for the portfolio solely according to this ratio.
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Fig. 3.  PE modelled portfolio (selected stocks with PE ratio above median) performance in comparison to market benchmark
As it turned out PE ratio is the only ratio, which was able to generate alpha for the modeled portfolio for Baltic market investors throughout the whole period. 
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3. Table

Annual Performance of PE Modelled
Portfolio and OMXBBGI
However, if to look at annual performance, it is clear than not in every period companies with lower than average PE could beat the market. Cheap companies were mainly favoured by stock investors during pre-crisis and crisis periods but not in the recovery post-crisis phase. Nevertheless, one can make a conclusion that Baltic stock market tends to be value market.
Analyzing PB’s added value to stock selection, it can be concluded that it is largely neglected by the majority of Baltic market stock investors as cheap companies with low PB ratios could not beat the market index in every single period analyzed. The explanation for this phenomenon can be easily obtained if to look at the companies, which have low PB. These are Ekranas and Vilniaus Vingis which went bankrupt; real estate companies Arco Vara and Trigon Property Development, which were hardly heat during crisis; Latvian Shipping and Ventspils Nafta companies hit by the corporate scandals. It means that relative cheapness of the companies mentioned can be explained by objective reasons, which moved share prices down. 
Liquidity, Dividends and Earnings Quality

Taking into account that Baltic equity markets are still in their development stage and market liquidity often becomes an issue, the dependence of the share price performance on the liquidity and trading volumes were checked as well taking into account the three marked periods: pre-crisis, crisis and post-crisis.
The companies were divided into two equal parts according to the average monthly turnover. The first group included the companies with the average turnover above 2.3 mn EUR a month, while the second consisted of the companies, which had volumes not exceeding 2.3 mn EUR a month. During the period of growth which spanned from 2000 till 2007, highest average performance for this period was demonstrated by most liquid companies which managed to return 429%. The companies having below average trading volumes managed to return 170% during the same period. Crisis period has been also marked by the superior performance of the most-traded companies, while low turnover companies have experienced sharper price declines: -56% vs. -62% respectively. However, in the post-crisis period the leaders have been smaller companies which returned 77% vs. 69% performance of the Baltic ‘giants’.
As it is commonly known stock investors are buying stocks for two reasons: share price appreciation and dividend payments. In the course of this study the influence of dividends on stock returns was also analyzed. It sounds quite astonishing but in no period analyzed Baltic dividend-paying companies have been able to generate higher returns than the market did. Perhaps, dividend payments are perceived by the investors as negative sign that the company does not have attractive investment opportunity, especially taking into account that dividend payout ratios are relatively high (e.g. telecoms paid over 100%, industrials over 50%). It is also quite interesting that prior to crisis only 40% of the total number of companies paid dividends, while already in 2009 this number increased to over 50%. Evidently the companies tried to capture attention of the investors, while according to the empirical research results, it should not have helped a lot.
Another instrument of fundamental analysis which is gaining popularity after the corporate scandals with Enron, Worldcom, Ahold, Parmalat etc. is test for corporate earnings quality. One of the prominent and easy to use tools is to compare level of net income to operating cash flow level. The advantage would certainly be gained by the company which has higher cash flow generated from operations as its operations are more plausible, more transparent and there is a little space for earnings manipulation, i.e. negative surprise in the future.
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Fig. 4.  Performance of companies with Operating cash flow below and above net income

The chart above shows that the Baltic companies with higher operating cash flow are able to provide higher performance alpha than those, which have higher net income vs. operating cash flow. This difference is similar basically in all covered periods with the exception of “no-winner” financial crisis period. 
In the course of the previous research on the Baltic stock market [2] the authors made an observation that during the phase of major capital inflow obviously the most attention of the Baltic investors was captured by the growth companies with attractive internationally diversified business models regardless of their financial stability and their profitability. There was seen rapid growth of share values of the pharmaceutical companies (e.g. Sanitas), apparel manufacturing and selling companies (e.g. Baltika, Apranga), shipping company Latvijas Kugnieciba, construction companies (e.g. Merko Ehitus). However, the companies with seemingly solid financial position but with business model, which did not provide lots of growth opportunities (domestically focused business, evident business erosion) were not among the major winners on the Baltic equity market: telecommunication companies (e.g. Eesti Telekom, TEO LT), seat belts manufacturer Norma, data transmission equipment manufacturer SAF Tehnika. Besides, the companies which made IPOs in financial years 2006-2008 were also not able to demonstrate splendid performance. Often this was the case because of putting too high prices in the primary offering and, thus, losing the trust of the shareholders (e.g. Tallink, Olympic Entertainment Group).
Under the crisis conditions investors in the Baltic equity market showed signs of the classical behavior during market downcycle: total sell-off of cyclical industries representatives (retail: Apranga, Utenos Trikotazas, Baltika; construction: Merko Ehitus, Panevezio Statybos Trestas; real estate: Trigon Property Development, Arco Vara; financials: Ukio Bankas, Siauliu Bankas), while keeping in the portfolios non-cyclical companies (utilities: Latvijas Gaze, Tallinna Vesi, Rytu Skirstomieji Tinklai; telecoms: TEO LT, Eesti Telekom), which also have more conservative balance sheets. 

V. Conclusions and Recommendations
The main target of the present research was to discover the importance of fundamental analysis on the Baltic equity markets during the pre-crisis, crisis, and post-crisis periods. Financial crisis, which occurred in FY 2008 was the most severe downturn ever happened on the Baltic stock exchanges, so the empirical findings of the research gain importance for the future learning and investing. The hypothesis that the fundamental analysis starts to be employed more often by investors in Baltic equities was proved. It has been found out that Baltic companies of higher quality are generating higher value, though not in all covered periods.
Fundamental analysis’ ability to create performance alpha for the Baltic stock market investors has been tested during three market phases based on the key fundamental ratios: ROE, equity ratio, net debt to equity as well as PE and PB. Besides, the authors tested whether dividend payment, higher liquidity and better earnings plausibility were able to positively influence share price of the companies in the above-mentioned market periods. 

Research results of the pre-crisis phase (2000-2007) basically were the same as in the previous authors’ research of the Baltic equity market: majority of the mentioned ratios could not help to create superior stock portfolio, performance of which would beat market performance. The only exception was price to earnings ratio, which proved that cheap companies seem to be attractive to the investors. The authors of the research also checked whether trading volumes of the stock have any impact on the performance. The study results show that in the phase of the major capital inflows (2000-2007), indeed, most liquid companies tended to reward investors with higher performances. Moreover, investors praised companies with higher earnings quality.
During the crisis periods (FY 2008) not only lower PE companies demonstrated higher than the market performance but also the ones which had more conservative balance sheets, i.e. higher equity ratio. This observation does not come across as a surprise as during high market uncertainty and liquidity shortage safe harbours are those companies, with almost no debt on the accounts.
Post-crisis period  (FY 2009-2010) is characterized by the high value added of fundamental analysis as companies with higher than average ROE and Equity ratio, lower than average Net debt/equity provided highest performances. However, it seems that during this period investors acted regardless of company’s valuation, which can be partly explained by the fact that basically every company was cheap after share price collapse. Unlike crisis and pre-crisis periods, in the recovery phase companies with lower turnover volumes were the return leaders, but again higher earnings quality companies were valued more. It is interesting, that the performance of dividend-paying stocks could not beat the market in any periods analyzed.

The authors of the research paid attention also to the winning companies to find common patterns among the winners and the losers of the Baltic equity markets. During the pre-crisis period equity investors ignored financial state of the companies (profitability, stability of balance sheets) and focused mainly on assessing their growth opportunities and attractiveness of business model. So, investors were mainly forward-looking when making company selection. As a result, major sufferers performance-wise were the companies with limited growth potential or total business model erosion. Forward-looking phenomenon was also observed during the market downturn when investors focused on the companies of non-cyclical industries and the ones, who have stronger balance sheets, and thus, easily could survive in the tough market environment. In the upturn phase of the market Baltic investors were selecting companies with better fundamentals, but regardless of valuation. 
Therefore, the recommendations to the investors in Baltic equities would be to analyze the growth potential of the companies, to put more emphasis on company’s current and expected earnings, to check plausibility of earnings in order to avoid negative surprises in the future, to pay attention also to the level of equity ratio especially during high market uncertainty. It would be good also to consider relative cheapness of the company, when the market is in the fully fledged upturn phase.
The authors of the research advise to continue to study the topic of fundamental analysis relevance on the emerging markets, expanding both the time period as well as the geography of the research. The results should be valuable for the Baltic investment professionals, for private investors as well as the CFOs of the public Baltic companies.
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Jūlija Bistrova, Nataļja Lāce. Fundamentālās analīzes radītā vērtība pirms un pēc krīzes periodā Baltijas akciju tirgū

Fundamentālā analīze kalpo par bāku akciju tirgū un palīdz daudziem ilgtermiņa investoriem orientēties akciju tirgū, izvēloties labākus uzņēmumus. Biznesa modeļa, korporatīvās pārvaldības un uzņēmuma finanšu stāvokļa analīze ir ceļš uz pastāvīgu augstāku nekā tirgus ienesīgumu attīstītu valstu akciju tirgos. Taču kā rāda autoru iepriekšējais pētījums, fundamentālā analīze nespēj būt par ilgtspējīgu panākumu atslēgu, ja tā tika piemērota periodā no 2000 līdz 2008 gadam. Šī pētījuma metodoloģija (pašu kapitālas rentabilitātes, likviditātes, novērtējuma rādītāju pārbaude) tika piemērota arī finanšu krīzes periodam, kas notika 2008. gadā, kā arī pēc krīzes periodam. Pētījuma mērķis bija noskaidrot vai kotētie uzņēmumi, kuri ir labāki pēc fundamentāliem rādītājiem, spēj paaugstināt akciju portfeļa alfu. Pētījumā tika apskatīti 36 uzņēmumi, kas kotējas Baltijas akciju biržās NASDAQ OMX Riga, Vilnius un Tallinn. Fundamentālie un tirdzniecības dati tika analizēti par periodu no 2000. gada janvāra līdz 2010. gada jūnijam. Metodes, kuras tika izmantotas pētījuma nolūkos, galvenokārt bija statistiskie: korelācija, kvartīļu analīze, indeksācija. Empīriskā pētījuma rezultāti pierāda, ka totālā pārdošanās laikā investori pārdeva gan fundamentāli stiprus gan fundamentāli vājus uzņēmumus. Tomēr situācija krasi mainījusies tirgus atveseļošanās stadijā (2009-2010 gg.): uzņēmumi ar augstākiem finansiāliem sniegumiem ienesīguma ziņā pārsniedza tirgu un fundamentāli vājus uzņēmumu. To var izskaidrot ar investoru piesardzīgumu pēc krīzes, mācīšanās no krīzes, kā arī ar ieguldītāju kopējo zināšanu līmeņa kāpumu. Jāpiezīmē, ka gan krīzes laikā gan pēc krīzes periodā investori deva priekšroku uzņēmumiem ar zemu parādu līmeni, kas ir cieši saistīts ar uzņēmuma stabilitāti un zemāku risku.Viens no galvenajiem secinājumiem, ka fundamentālai analīzei Baltijas akciju tirgū piemīt noteiktā vērtība, kura ar laiku palielinās un spēj paaugstināt arī akciju portfeļa ienesīgumu. Tātad Baltijas akciju tirgi arvien vairāk līdzinās attīstīto valstu akciju tirgiem, kur fundamentālā analīze tiek veiksmīgi pielietota jau daudzus gadus. Autoru rekomendācijas Baltijas biržu investoriem tomēr tērēt savu laiku fundamentālai analīzei, lai izvēlētos labākus uzņēmumus, it īpaši augsta tirgus svārstīguma apstākļos.
Юлия Быстрова, Наталья Лаце. Ценность фундаментального анализа до и после кризиса на Балтийском фондовом рынке 
Для многих долгосрочных инвесторов в предприятия фундаментальный анализ служит маяком на рынке акций. Анализ бизнес модели, корпоративного управления и финансового состояния предприятия – залог успеха для достижения доходности портфеля выше рыночной. Однако, как показывают результаты предыдущего исследования авторов, ценность фундаментального анализа не была высокой, так как финансово сильные компании за период с 2000 г. по 2008 г. не смогли показать доходность выше средней. Эта же методология по выбору крмпаний была применена в настоящем исследовании, которое охватывает кризсный (2008 г.) и после-кризисный период (2009-2010гг.). Цель исследования была выяснить, смогут ли компании, лучшие с точки зрения фундаментального анализа, увеличить альфу портфеля. В исследовании были использованы данные по 36 предприятиям, которые котируются на Балтийских биржах NASDAQ OMX Riga, Vilnius, Tallinn,  за период с января 2000 года по июнь 2010 года. Методы, которые применялись в исследовании в первую очередь статистические: корреляция, анализ квартилей, индексация. Результаты эмпирического исследования доказывают, что при всеобщей продаже инвесторы избавлялись и от фундаментально сильных и слабых предприятий. Однако во время улучшения ситуации на рынках (2009-2010гг.) ситуация изменилась - доходность предприятий с лучшими показателями превысила доходность рынка, а также фундаментально слабых предприятий. Это объясняется осторожностью инвесторов в послекризисный период, извлечением уроков из кризисной ситуации, а также повышением уровня знаний балтийских инвесторов.  Также следует отметить, что во время и после кризиса инвесторы отдавали предпочтение предприятиям с наиболее низким уровнем долга, что тесно связано со стабильностью предприятия и низким риском.Авторы исследования сделали вывод, что в рамках Балтийского рынка акций фундаментальный анализ способен увеличить доходность портфеля акций, и эта ценность со временем увеличивается. Соответсвенно, Балтийский рынок акций по своей сути всё больше приближается к рынкам акций развитых стран. Авторы рекомендуют инвесторам  Балтийских публичных предприятий всё же уделять внимание фундаментальному анализу с целью увеличения доходности, особенно в условиях неопределённости и высоких колебаний. 
