Oxonuanue maon. 3

Lo Tewmn pocta Tewmn pocTa Koadpumuent KoaddurpenT noxpeItus
J0X0M10B, %o pacxonoB, % OIEpEKEHUS pacxo10B OI0/KETa €T0 JOXOAAMH

2017 111,0 105,1 1,056 1,102

2018 119,1 115,2 1,034 1,139

W c1oyHuUK: pazpaboraHo aBTOpoM Ha ocHOBe [ 1, c. 22-23].

Tak, poct noxoaos B 2011, 2014, 2015 r., a Takxke B 20172018 rr. onepexan pocT rocyaap-
CTBEHHBIX PacX0JI0B, YTO SBHJIOCH OJHUM U3 (akTopoB oOpa3zoBaHus npodunurta. HabarogaBmmii-
csl IPOGUIUT B OCTAJIbHBIE MEPUO/IBI U3YYaeMOI0 NEPUOAA TAKKE MOXKET ObITh 00YCIIOBJIEH KO-
HOMMEN IrOCyAapCTBEHHBIX PACXO/I0B.

KoaduureHT nokpeITusi Mokasana, 4yTO HAuOOJBIIUN YpOBEHb NPEBBIIICHUS OFOKETHBIX
pacxoJioB oxonamu HabOmonancs B 2018 r., npuyeM B AMHAMHKE 3TOTO MOKA3aTelsl B U3y4aeMOM
nepuojie 0OHapyKeHa TeHCHLIUS K POCTY.

B nenom, xapakrepusys mpouecc IBUKEHUS OI0KETHBIX CPEICTB, MOKHO OTMETUTH JIOCTa-
TOYHO 3(PPEKTUBHBIN YPOBEHb MOCYAAPCTBEHHOTO YIPABJIEHUS B 3TOW 00JaCTH: 00ECIEUeH exe-
TOIHBI POCT JOXOAOB M PACXOJ0B KOHCOJHIMPOBAHHOTO OIO/PKETa KakK B (PAKTHMUYECKOM, Tak
U peajbHOM BBIPAKEHUU (MCKIIIOUEHUE COCTABUJIO TOJIBKO HE3HAUUTEJIBHOE CHH)KEHUE PEaIbHBIX
noxozoB); B 2011-2018 rr. copmupoBan 0e31eUIUTHBIA KOHCOIUIMPOBAHHBIA OIOKET, a Io-
Jy4eHHas B 3TOT MEPHUOJ cyMMa MpoduLuTa B ONPEAEICHHON Mepe MO03BONIMIa 00ecleYuTh Co-
KpallleH!e BHEIIHEeH U BHYTPEHHEH 3a/10JKEHHOCTH TOCYapCTBa.

CNMCOK MCN0/Ib30BAHHbIX HCTOYHUKOB

1. Cratuctrueckuii exerogHuk PecnmyOnuku benapycs : crar. ¢6. / Ham. crar. xomuter Pecn. bena-
pych. — MuHCK, 2019. — 473 c.
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INTERDEPENDENCE OF ORGANISATIONAL FORMS
OF ENTERPRISE AND ITS INVESTMENT STRATEGY

Company as an organisational system establishes appropriate interactions and relationships, both with
the environment and within the system itself. The organizational structure of the company is influenced by
many factors, the most important being the size of the company, business strategy, technology, age of the
company and the immediate environment. Due to the above, businesses need to be flexible in order to
respond quickly to changes in competition and the market. The key problems of development of each
company include rational investment activities which are undertaken in order to ensure the growth and
development of the company, as well as to improve its competitive position. Investment strategy represents
a basic strategy that defines the development behavior of an enterprise and it is largely related and
interdependent with its organizational structure. Only the strategies and organizational structure thus set
out bring about successful and long-term sustainable growth and development of the company.

Keywords: company, organisational strategy, investment strategy
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B3AUMO3ABUCUMOCTb OPTAHU3ALTMOHHBbIX
®OPM MPEANPUATHUA U EFO HHBECTUIIMOHHOM CTPATETMU

Komnanus xax opeanuzayuonnas cucmema YCMAHAGIUBAEN COOMBEMCMBYIOuUe 3AUMOOEUCMEUs]
U OMHOWIEHUSL KAK C OKpydcaiouwell cpedoti, max u enympu camou cucmemsl. Ha opeanuszayuonmnyio
CMPYKmMypy KOMNAHUU GAUSIOM MHO2Ue (paxmopul, HAuboLee GANCHbIMU U3 KOMOPBIX SAGIAIOMCS pamep
KOMNAanuu, OusHec-cmpame2usi, MexHOIO2Ul, G03PACM KOMNAHUU U Oaudicatimee OKpydiceHnue. B cessu
C BLIUUEUBTIONCEHHBIM NPEONPUAMUIM HeODOXO00UMO NPOSAGAAMb 2UOKOCHb, 4mobbl Oblcmpo peasuposams
HAQ U3MeHeHUsl KOHKYpeHyuu u puvinka. K Kiouesvim npobremam paszgumusi Kaicoo2o Npeonpusimusl
OMHOCAMCSL PAYUOHATbHBIE UHBECHUYUOHHBIE MEPONPUSIMUSL, KOMOPble OCYUeCMEISIONCs 8 Yensx obecne-
YeHUsL POCTA U PA3GUTNUSL NPEONPUSMUS, A MAKIHCe NOGLIUEHUS €20 KOHKYPEeHMHbIX nosuyuu. Mneecmu-
YUOHHAsL cmpamezusi npedcmaegisem cobou 6azoeylo cmpamezuro, OnpPeoelsiouylo nogederue pa3euimust
NPeOnpuUAmuUsl U 60 MHO2OM CEA3AHHYIO U 83AUMO3ABUCUMYIO C €20 OP2aHU3ayuoHHoU cmpykmypoil. Tonvko
ChOpMYTUPOBAHHBIE MAKUM 0OPA30M cmpameuu U OP2AHU3AYUOHHAS CIMPYKMYPAa 00ecneuueaiom ycneul-
HbIU U 00I20CPOYHBIL YCIMOUYUBLIL POCH U PA3GUMUE KOMNAHUU.

Knroueegwle cnosa: komnanus, opeaHu3ayuoOHHAs CMpame2usi, UHBECMUYUOHHASL CIPAMe2Us.

Introduction. The organizational structure of the company is formed so as to enable the overall
task of the company to be achieved. The tasks of an enterprise are set by specifying goals that can
be defined as future states that an enterprise intends to achieve in order to realize the basic purpose
of its existence. Its appearance form is a certain organizational model which reflects the
relationships in the production and management process of the enterprise. It is designed under
certain conditions and for a relatively long time this interrelationship is formulated so that the goal
defines the tasks and the tasks shape the organization.

A prerequisite for development of an enterprise and therefore one of the most important
strategic goals is investment. Implementation of an investment strategy requires adaptation of the
enterprise in terms of changing, refining and adapting its organizational structure. Organizational
structuring should be operating, both in the efficient management of the business activities of the
enterprise and in the efficient management of investments. From the point of view of the
enterprise, investments represent the only way to realize the goals of growth and development and
thus maintain and improve the competitive advantage.

Characteristics of an enterprise as an open organisational system. Changes in business
conditions also require new approaches in strategic management and organization of enterprises,
which are based on contemporary theories, as well as on the experience of validated attitudes. The
organisational structure of the enterprise, as an essential element of its potential, is a system of
connections and relationships between the elements in the organization of the enterprise. It is
formed under the given conditions and under the influence of certain factors.

In a market economy system, a particular enterprise exists independently, but at the same time
also exists as a subsystem of the overall macroeconomic system. The enterprise is at the same time
a separate open organizational system. The most significant role in the theory of organisation was
given by system theory, by means of analyzing and considering the methodological approach, not
only connections and relations of internal parts of the system, but also connections and relations of
parts of the system as a whole, with other systems in the environment.
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According to I. Ansoff, E. McDonnell (1990) two factors have impact on the openness of
enterprises, namely:

— the continued survival of an organization depends on its ability to secure rewards from an
environment that will renew the resources involved in the conversion process;

— the organisation constantly maintains its social legitimacy, resulting from the fact that, in
addition to products and services, organisations often produce other side effects that may be
undesirable from a social point of view (such as air pollution, etc.).

An efficient system of decision making, data collection and processing is a prerequisite for the
survival, functioning, growth and development of the organisation. The organisational system is
the bearer of a certain economic activity. It is, in fact, an independent, complex, economic unit,
composed of people, technical means and organized activity, which performs a particular activity.
The system is therefore an independent framework into which the parts are placed. This means that
the internal organization of the system is very important.

An enterprise is an organisational system that establishes appropriate interactions and
relationships with both the environment and within the system itself. The influence of numerous
internal and external factors on the choice and shaping of the organisation of a modern enterprise
is on the rise. Particularly significant are the size of the company, the type of activity it engages in,
its goals and objectives, location, etc. However, the influence of factors called «contingency
factors» is gaining presence in literature. A number of factors exert influence on the organisational
structure of the enterprise. The most significant of them are: the enterprise environment, the size of
the enterprise, business strategy, technology, the age of the enterprise, its powers and the
immediate environment.

The environment of the modern enterprise has the strongest influence on the choice and design
of the organization of the enterprise. The environment with which the company comes into contact
is constantly changing, and thus strongly influences the organizational structure of the company.
Enterprise must respond to the dynamic changes in the environment by choosing an appropriate
organizational structure. Therefore, the organisational structures of enterprises in a stable
environment differ from those in a dynamic environment. Modern businesses need to define the
dominant type of environment in order to design an organisational structure that will serve the
purpose of achieving the goals of the enterprise.

According to M. Porter (1996), businesses need to be flexible in order to respond quickly to
changes in competition and on the market. They must continually benchmark the activity of
comparing individual processes or results with the best practices of successful companies in order
to create their own incentives and business advancements. In such circumstances, businesses need
to respond to several core competencies in order to stay ahead of their competitors in the race.

A modern enterprise in developed market economies behaves extrovertly, designs and uses
organisational structure as a component of its strategic capabilities. In this sense, the structure
must be aligned with the strategies, that is, with the strategic plans as ways of establishing and
achieving long-term business goals. Strategic planning helps to develop a clear attitude, that is, the
concept of organization (J. Todorovi¢, M. Milisavljevi¢, 1991). The successful implementation of
a formulated strategy depends on how the activities of the organization are divided, that is, on the
structure of the organisation. The organisational structure of the company is designed to enable the
overall task of the company to be accomplished.

Technology also affects the organisational structure of an enterprise from two aspects: the
broader (general development of technology and technology) and narrower (the impact of
technology applied by the enterprise). For enterprises with stable technology, traditional functional
organisational structure is more appropriate, while companies with flexible technology are more
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suited to some of the more flexible forms of organizational structure (J. Todorovi¢, D. Djuri¢in,
& S. Janosevi¢, 1997).

The age of the company significantly affects the organisational structure of the company.
Young businesses are more flexible and prone to change. They have clear and firmly set goals, but
they are not firmly structured. The size of the company also has a significant impact on its
organizational structure, so as the size of the business increases, the need for structural
differentiation increases. As the size of the enterprise increases, the degree of centralization
decreases, and the degree of standardization increases.

The organisational structure of enterprises is influenced by the power and control of numerous
interest groups. There are several forms of organisational structures and configurations of power
within a company: hierarchical, technocratic, professional, modern and expert. The goals of
dominant groups within and outside of the company influence the form of control within the
enterprise, and each form requires an appropriate form of organisational structure.

Besides the above, many other factors influence the organisational structure of the company. In
order to develop a modern enterprise, it is necessary to monitor not only the influence of certain
factors on the organizational structure, but also their interaction. Due to the different effect of these
factors, companies have to change the organisational structure more often, to improve and adapt it
to the specific situation and need.

Interdependence of organisational forms of enterprise and its investment activities. Investments
in the expansion or renewal of enterprise's productive potential continue on to the strategic
management process and represent one of its most important strategic goals. The investment activity
of the company is the only way and means for finding new sources of profit, penetrating new
markets and producing new content relevant to customers. The initiator of new investment ventures
is the changed desire of customers and increasingly fierce competition, because successful
investment gives the enterprise a certain competitive advantage in the demanding market.

Organisational structure is an essential element of a company's potential that determines
its strategic position. In this sense, the structure must be aligned with the strategies as the goals
of the enterprise business. The organisational structure determines which options will be subject
to deciding, which options will be compared, in what order these comparisons will be made,
as well as the criteria by which they will be evaluated. The options that managers consider must be
based on current activities of the company and information on current market conditions
(D. Besankao, et all, 1996).

Strategic management, as a process of developing a clear attitude or concept of organisation in
relation to the capabilities of the environment, enables the formulation of plans and activities that
will bring the enterprise closer to its goals. It enables systematic and purposeful action to be taken
to achieve the set goals. Or, as P. Drucker (1988) points out, the end result of a strategic
management process is not knowledge but strategy.

Problems of rational investment and realisation of appropriate investment projects are among
the key problems of development of each company. Investment failures have major negative
consequences for the company as well as for the wider district or branch in which it operates. The
development of each company is related to the proper choice and efficient realisation of
investments, because investment comes as the final act of the entire development process
(P. Jovanovi¢, 2008).

The investment policy defines specific programs whose realisation brings achievment of the
development goals. The basic principles underlying the investment policy are: compliance with the
basic goals of the enterprise as a whole, compliance with the basic goals of the enterprise and
complete consistency with the development policy of the enterprise (M. Milisavljevi¢, 1977).
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The amount and structure of investments determine the dynamics and intensity of economic
development. The interdependence of investment and economic development is complex and
multidimensional: it is reflected in the interdependence of accumulation and investment, the
interdependence that is achieved in changing the structure of productive funds, the
interdependence that is achieved through increasing the technical equipment of work and the
application of modern techniques, the interdependence that is achieved by increasing the overall
social products (E. Malesevi¢, D. Malesevic¢, 2011).

Investment decisions can be tactical and strategic. Tactical investment decisions do not
represent significant deviations from previous business practices of the company and do not
require significant financial resources for their realization. In contrast, strategic investment
decisions, for the most part, result in major changes relative to what the company has been in the
past (H. Bierman, S. Smidth, 1975).

Strategy and structure are interdependent, and in doing so affect one another. The expression of
the organisational structure as a component of the strategic capabilities of the company is achieved
through influencing its behavior. The strategy defines the content of structural parameters such as
division of labor, grouping of units, decentralization, coordination, etc. The company must adapt
its structure to changes in the environment and strategy. Structure is, in fact, a means of achieving
the strategic goals of an enterprise.

Strategy, as a product of strategic management, depends on a number of factors and changes
under the influence of changes that occur in the environment. Structural changes come as
a consequence of the need to adapt the structure to the new strategy. It is safe to redefine the
structure to realize a new strategy, but the choice of any new strategy depends on the reality and
potential of the existing structure.

Enterprise must be observed as a living organism exposed to external and internal influences,
because it is a business system created by humans that determine its behavior, determine the
directions of actions, means, methods and style of behavior. Some companies change their
structure first and then change strategy. The goal of changing the structure is the need to
strengthen organisational potential. With the improvement of the structure, the business capacity
of the enterprise is strengthened, which may cause a change in strategy.

The structuring process has a significant impact on an enterprise's ability to accomplish a task
or mission for two main reasons:

— organisational structure defines the specific actions that are being taken to implement the
strategy;

— organisational structure sets the degree of autonomy that each individual, working group,
department or division has in executing activities that are planned to implement the strategy
(J. Higgins, J. Vincze, 1993).

Structuring of an enterprise requires sometimes subtle tuning and sometimes major changes
to the existing structure. The organisational structure defines the lines of authority and
communication between different executives on the one hand and the flow of information and data
through the communication lines on the other. In order to achieve this, a formal division of the
activities is carried out and the persons who will perform them are designated. Each new strategy
requires a new or modified structure if it is to achieve its goal and successfully manage
the business.

The organisational structure of the company is a development category. With the change of
environmental conditions there is a transformation into a new structure. Historically, the following
structure models have been differentiated in the enterprise development to date: unitary (functional)
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structure or U-form, divisional structure, matrix structure and network structure (D. Besanko, et
all, 1996).

The essence of an enterprise's prosperity lies in adapting to changes, through investments in the
sense that, based on the chosen strategy, capital is managed in a way that balances the price of
equity with the price of borrowed capital. Investments lead to a change in the resource mix and
a change in position towards competitors. Changes are not always positive and investments do not
always end in the desired outcome. It happens that, after investing, companies not only fail to raise
capital, but also lose it (D. Djuric¢in et all., 2011).

Numerous changes, and above all the globalization of business, have led to the development of
businesses, the emergence of new organizational structures and management methods. The
presented organizational structures are the basis by which strategists will be determined in building
a structure through which they can realize the defined strategy, and with it, set long-term strategic
goals, primarily related to the allocation of funds and resources of the company. The company
must adapt its structure to changes in the environment and strategy. The decision on the type
of structure is one of the most important preconditions for the successful implementation of
a business strategy.

The choice of the investment strategy, which defines the development behavior of the
company, should be based on the analysis of the driving forces in the branch and the identification
of limiting factors of investment. It is necessary to create such an organizational structure that will
enable the success and implementation of a formulated and adopted investment strategy. Strategy
and structure are interconnected and interdependent so that neither structure can be created without
knowledge of strategy, nor have effective strategies without adequate structure.

The wave of business diversification has led to the creation of relatively independent
organisational units with the status of profit centers. Such structuring of business units based on
a strategic vision assumes the presumption of an appropriate degree of responsibility for the
business results of each. This, again, it asumes the presumption of the coordination of activities on
the basis of the strategic departments, so that the assigned factors of production can be used
effectively (J. Todorovié, M. Milisavljevi¢, 1991).

Conclusion. Implementation of an investment strategy requires adaptation of businesses in
terms of changing, refining and adapting their organisational structure. Organisational structuring
should be in the function of both efficient management of the business activities of the enterprise
and investment management. Organisational structure is an essential element of a company's
potential that determines its strategic position. In this sense, the structure must be aligned with the
strategies as well as with the goals of the enterprise. Strategy and structure are interconnected and
interdependent so that neither structure can be created without knowledge of strategy, nor have
effective strategies without adequate structure.
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MAPA/IOKCHI TOBEJAEHHUA NIOTPEBUTEJIEN
COI'TACHO TEOPUM PUYAPJA TAJIEPA

HpoanaﬂusupoeaH HOBbIU NOOX00 K NOBEOCHUIO nompe6umeﬂﬂ. HOKLIS’LZHO, umo KiarodeeviMu acnekma-
MU e20 nosedeHuUss Ce200Hs CHAHOBAMCS NCUXON02UUEeCKUe MOMEHMDbL, U3YUAS KOMOpble MOMHCHO CMUMYIIU-
poeantb U HanpaeJAintb pblHOYHOE noseoeHue nompe6umeﬂﬂ.
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PARADOXES OF CONSUMER BEHAVIOR BASED
ON THE RICHARD THALER THEORY

The article analyzes the new approach to consumer behavior. It has been shown that the key aspects
of consumer behavior are today psychological. By studying the psychological aspects, it is possible to
stimulate and manage consumer behavior.

Keywords: behavioral economics, irrationality of behavior, psychological aspects

JlnHaMHKa COIMANIbHBIX, SKOHOMUYECKHX M TEXHUYECKUX MPeoOpa3oBaHU BHECIA MHOTO HO-
BOI'0 B 9KOHOMHYCCKHUC HAYKH. Bo3HUKIM MHOTOYHCIICHHBIC HaIlTpaBJICHUA I[OCTOfIHbIe aHaJli3a
u HeoOxoaumbie g npaktuku. Teoputo P. Tanepa, 3a koropyro on B 2017 1. momyumn Hobenes-
CKYIO IPEMHUIO 110 SIKOHOMHUKE, MOKHO OTHECTH K OJJHOMY M3 TaKUX HAIPaBICHUH.

B Heoknaccuuyeckoil 3KOHOMHKE MOBEICHHUE JIIOAEH U MHCTUTYTOB MPUHUMAETCS KaK paiuo-
HanbHOE noBeneHue. Heokmaccuueckas Teopusi pallMOHAIbHOIO IMOBEACHMSI CTApAETCsl ONUCATh
BCE BHU/Ibl 5KOHOMHUYECKOI'0 MOBEEHUS C IOMOIIbIO MOJIEeNIeH, co31aBasi Bce 0oJiee CI0KHBIE T€O-
pHH, SKOHOMETPUYECKUE MOJICIH U MaTeMaTUYecKue JoKa3aTelbcTBa. B cBOMX MoensX HeoKac-
CUKU UCTOJIB3YIOT MHOTO CTPOTUX OTPAaHUYCHUI, KOTOPHIE 10 KOHIIA HE MOTYT OBITH COOIIOACHBI
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