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Scientific Glossary

Strategic resilience

The capability to anticipate threats from uncertainty to a company’s
strategy and build competitive advantage, utilising an adaptive and
absorptive capacity (Morais-Storz et al., 2018).

Strategic resilience requires both absorptive capacities to innovate and
foresee challenges and adaptive capacity to confront adversity.

Operational resilience

The capability to respond to adversity by strengthening organisational
defences (Vilikangas, 2016) through robustness, rapidity, redundancy
and resourcefulness (Bruneau et al., 2003). It aims to maintain
medium- to short-term performance outcomes and build competitive
advantage.

Organisational
resilience

The organisation’s capability to face disruptions and unexpected
events in advance, thanks to the strategic awareness and a linked
operational management of internal and external uncertainty
(Annarelli and Nonino, 2016).

Individual resilience

The competency to withstand external and internal stressors (Raetze et
al., 2021; Sutcliffe and Vogus, 2003) in individuals, comprising three
key resources: cognitive (positive conceptual orientation and effective
sense-making), behavioural (learned resourcefulness and beneficial
habits), and contextual (psychological safety, strong social networks,
and access to resources; Lengnick-Hall et al., 2011).

Strategic resilience
value-adding
framework

A management tool and a framework for companies to anticipate,
explore and exploit and build scenarios based on the environmental
uncertainty factors, to sustain competitive advantage, and to build
superior performance by strategic resilience.

Active fund
management

Actively managed investment funds are those which generate an
additional return for their investors by utilising analysts’ and portfolio
managers’ knowledge by actively repositioning the funds’ assets. The
fund managers’ knowledge or superior sense-making is essential for
this active management.

Passive fund
management

Passively managed funds typically replicate an index or a predefined
asset allocation (Elton and Gruber, 2020) and are not actively
rebalanced. Therefore, no modification of the assets to current market
conditions occurs.

Firm performance of
investment funds

Firm performance is broken down into three distinct key performance
indicators of investment funds: rate of return, volatility of returns, and
Sharpe ratio. Each of these indicators is measured against a benchmark
to compare it to a passive index or similar asset allocation.




INTRODUCTION
Research topicality

In recent years, the world — and its financial markets in particular — have been shaken by various
unexpected events, resulting in tremendous uncertainty in how companies can address future
growth. In April 2025, financial markets experienced significant volatility following the U.S.
Government’s announcement of tariffs on several countries (Lefkovitz, 2025). This led to market
movements and shifts in the investment fund industry, resulting in fluctuations in the global stock
markets. In addition to political announcements, uncertainty has also arisen from geopolitical
conflicts (Kitsing, 2022), including the war in Ukraine (Opatska et al., 2023), following on from
the significant market shifts caused by the COVID-19 pandemic.

Another notable event was rising inflation in 2022, accompanied by an increase in monetary
instability. In August 2022, the European Central Bank (2022) reported an inflation rate of 9.1%
due to supply-chain disruptions from the war in Ukraine. While inflation has recently slowed, it
has devalued the money that citizens in Europe must use to finance their day-to-day spending,
creating a burden for people’s financial stability. To combat inflation and reduce the devaluation
of their funds, private individuals may be incentivised to invest their money to earn a return,
thereby lowering the impact of inflation and financial instability.

In this time of uncertainty in the global markets, one popular investment vehicle is
investment funds, managed by asset management companies (Bodie et al., 2021). These
investment funds offer not only the potential for significant returns for investors, but also the ability
of the fund manager to foresee and prepare for the next shock to work against periods of
uncertainty by creating a long-lasting portfolio. According to the efficient market hypothesis
(EMH), all available information is reflected in the price of a financial asset (Lo, 2004) so that a
rational market is fairly priced (Shah et al., 2018) and no deviations occur. Accordingly, fund
management companies can outperform only when they uncover new and previously unabsorbed
information in the stock market. Being able to anticipate uncertainty and to act quickly on newly
gathered information can lead to an advantage in foreseeing market movements and navigating the
currently high level of uncertainty in financial markets. The ability of the fund manager to align
and adapt to these disturbances and create resilient returns may be a key factor in delivering
sustainability for the investor.

Besides inflation, other challenges and uncertainty can arise from climate change, disease or
financial crashes, which both strain societies and threaten companies’ performance and
sustainability (Fathy El Dessouky and Al-Ghareeb, 2020), thus endangering the goal of financial
sustainability. The COVID-19 pandemic of 2020 took many companies by surprise, creating
obstacles to further growth. Both events disrupted supply chains, created uncertainty, and shook
companies and even whole economies to their core (Hughes et al., 2020). However, not all
countries or companies suffered similar fates from these two major disruptions: Indeed, the likes
of Zoom and Delivery Hero thrived and expanded their businesses extensively under these
circumstances (Financial Times, 2021), demonstrating resilience to shocks in the face of adversity.

Examining the impact of the pandemic in 2020, the research on business management has
addressed this adversity from various angles. In the academic community, the questions asked
include: What preconditions do thriving companies like Zoom or Delivery Hero have that many
other companies lack? Can a particular capability be detected in these firms, making them more
resistant to such adversity? An answer may be that organisational resilience can explain why some
companies are well equipped to face challenges, while others are not (Hillman and Guenther,



2020). From a business management perspective, organisational resilience is gaining traction in
explaining the process of renewal and survival before, during and after adversity (Hillmann and
Guenther, 2020).

In an environment of uncertainty and increasing distress factors, the concept of resilience is
becoming increasingly recognised and attracting research (Linnenluecke, 2017). Furthermore,
resilience is used in an ever-expanding variety of scientific fields (Annarelli and Nonino, 2016) —
for example, engineering (Shah and Axelsen, 2016), IT (Khurana, 2011; Mehravari, 2013; Appiah
et al., 2020), city development (Chen et al., 2017; Birchall and Bonnett, 2021; Acuti et al., 2020;
Wardekker et al., 2020; Davidson et al., 2019), cybersecurity (Althonayan and Andronache, 2019;
Belalcézar et al., 2017) and business management (Annarelli and Nonino, 2016; Battisti et al.,
2019; Karani, 2004; Teixeira and Werther, 2013). In some of these fields, resilience is used on a
micro level for resilience against disasters in hospitals (Parise et al., 2021) or infrastructure (Shah
and Axelsen, 2016; Chen et al., 2020), whereas resilience is seen in other fields at a macro level,
as in finance (Kyle, 1985). In addition, various articles (e.g., Raetze et al., 2021) have been
published focusing on the resilience of individuals, groups or organisations at different levels of
analysis.

Organisational resilience in the business management literature is described as the
characteristic “to respond more quickly, recover faster or develop more unusual ways of doing
business under duress than others” (Linnenluecke, 2017, p. 4). Researchers are becoming
increasingly involved in resilience research, as are practitioners and international organisations
such as the European Union (EU). In 2020, the European Commission (EC) adopted the concept
of resilience in business and established the Recovery and Resilience Task Force to mitigate the
effects of the COVID-19 pandemic (European Commission, 2021). Before 2020, the concept of
resilience in the EC was primarily focused on the individual’s ability to cope with stresses and
shocks resulting from “violence, conflict, drought, and other natural disasters” (European
Commission, 2016, p. 2). Progressively, the EU Institute for Security Studies focuses on resilience
as “the capacity to absorb and recover from any type of stress or shock” (Gaub et al., 2017, p. 7),
while the EC’s Joint Research Centre defines resilience at the societal level — as societies that can
react to shocks or changes by resisting, adapting or transforming the system (Manca, 2017). The
World Economic Forum has also joined in this exploration of resilience, seeing it as a roof against
an uncertain future with five specific pillars: operational, strategic, financial, social and
organisational (Belelieu, 2022). Furthermore, research about the positive impact of organisational
resilience on firm growth, mediated by strategic change and environmental uncertainty, has shown
an inherent connection between both (Liang and Li, 2024).

However, even in the EU, a standard definition does not exist, and the existing definitions
are reactive rather than proactive in strategically preparing for upcoming disturbances. Crucially,
in an uncertain and ever-changing world, mere reactiveness is insufficient. Resilience may be the
key resource or capability (Shao and An, 2022) to distinguishing companies by their ability to cope
with uncertainty or disruption. In response, an organisation’s ability to embody organisational
resilience — enabling it to foresee and react to uncertainty — can help build a competitive advantage
in uncertain times. In particular, innovativeness (Teixeira and Werther, 2013) and the ability to
anticipate trends and threats (Fietz et al., 2021) — in short, the trait of strategic resilience — may
impact the long-term performance of companies.

In the business management literature, the concept of resilience is mainly defined in two
ways. On the one hand, resilience is the reactive (Giezen et al., 2015) ability of a company to
recover from a crisis or adversity and manage survival and robustness (Iborra et al., 2020). In



contrast, research increasingly views resilience as the proactive ability of a company to renew
before a crisis and create a competitive advantage (Althonayan and Andronache, 2019) by
constantly reinventing itself (Morais-Storz et al., 2018) for anticipating uncertainty. Nevertheless,
these two ideas do not contradict each other; they can be seen as two sides of the same coin. While
one addresses the more strategic ideals of resilience, the other follows a more operational view
(Vidal et al., 2014; Vilikangas, 2016).

Resilience gained popularity in research and business following the COVID-19 crisis
(Fiireder and Forster, 2024; Ding and Li, 2021; Le and Phi, 2021; Cuellar-Fernandez et al., 2021).
However, like the EU, the predominant focus has been on companies’ operational recovery and
mitigation abilities, rather than proactive adaptation. As a result, most companies — and the
research in general — have neglected the proactive and strategic aspects of resilience by failing to
prepare and strengthen their business ideas to withstand or even thrive during such adversity
(Duchek, 2020; Kitsing, 2022; Liang and Li, 2024). This strategic aspect may indeed be the key
to becoming resilient and enhancing firm performance by creating a competitive advantage. As
one goal of strategic management is to investigate sources of competitive advantages, delivering
a higher return on assets (RoA) than competitors requires the ability to foresee uncertainty
(Makadok et al., 2018). This focus on profit maximisation and creating a return for investors is
best investigated in a highly competitive and profit-driven industry, like the investment fund
industry. Not only must companies be resilient and profitable, but investment funds, as specialised
companies, must be resilient due to their commitment to delivering the best results for their
investors by foreseeing the unknown also in challenging times. In this way, being strategically
resilient may enhance the performance of the investment fund and be a reason for it outperforming
benchmarks and competitors. Moreover, being prepared for the future and steadfast in the face of
uncertainty can be valuable for investors of investment funds. Therefore, resilience may be
essential to incentivise investments in developing a resilient and prosperous future.

In challenging environments, investment funds must aim to anticipate uncertainty and still
deliver a superior return for their investors; the primary challenge for investment fund managers
is to create funds that investors can trust to deliver the promised outcomes (Bodie et al., 2020). At
the level of these managers and their funds, therefore, resilience should also increase trust in these
funds. Furthermore, funds with a more precise idea of how to withstand and even foresee market
disruptions through resilience should be more competitive by shifting their investments
prematurely to other, more stable sectors, thereby delivering a competitive advantage for their
investors in outperforming the competition.

The previously described strategic resilience is a promising research direction and the subject
of this dissertation. Analysing several publications on organisational resilience reveals several
research gaps in defining the term organisational resilience — particularly strategic resilience — and
in conceptualising this concept (Colberg, 2022). These research gaps are discussed and explained
in this dissertation. Based on data from actively managed European investment funds and expert
interviews, the author observed that strategic resilience should have a significant impact on the
performance of these funds but is currently lacking in statistical evidence, showing a potential
reason why active management at various times is not outperforming passive investment.

To provide investment fund managers and managers guidelines for building value through
strategic resilience, a management framework for organisational resilience implementation was
created that considers both operational and strategic resilience. Furthermore, to eliminate the
existing fuzziness of organisational resilience, this dissertation provides a new and precise
definition of operational and strategic resilience, which should be pursued in an ambidextrous



manner to create organisational resilience. Thus, strategic resilience cannot be achieved without
operational resilience, and vice versa. Consequently, this dissertation contributes significantly to
the research area of management science, finance, and business.

Object, subject and research questions

The object of the research is European actively managed equity investment funds.

The subject of the research is the impact of strategic resilience on firm performance.

The main research questions (RQ) are as follows:

RQ1: Is there a positive and significant impact of strategic resilience on firm performance in
investment funds?

RQ2: Is operational resilience positively and significantly impacting the firm performance of
investment funds?

RQ3: Are operational and strategic forms of resilience needed ambidextrously to achieve the
positive and significant impact of organisational resilience on firm performance?

RQ4: Do fund managers’ individual resilience resources and capabilities affect the influence of
strategic resilience on firm performance?

RQS5: How does the impact of strategic resilience on firm performance change over a one-year,
three-year and five-year horizon?

RQ6: How can the impact of strategic resilience on performance be modelled in a general
management framework?

Research goal

The goal of this dissertation is to assess the impact of strategic resilience on the performance of
investment funds and to develop a management framework that provides managers with guidelines
for generating superior profitability for their companies and their investors through strategic
resilience.

Research hypotheses

Coming from the research questions and goal, the following research hypotheses (H), are tested to

answer the research questions and meet the research goal. The null hypothesis state that strategic

resilience has no relationship with firm performance. All hypotheses originate the conceptual

model (Figure 2.1) and formulated as follows:

H1: Strategic resilience (StraRes) has a positive and significant effect on firm performance.

H2: The lower-order variables of strategic resilience have a positive and significant impact on firm
performance.

H3: The lower-order variables of operational resilience (OperaRes) have a positive and significant
impact on firm performance.

H4: The effect of strategic resilience on firm performance is positively and significantly
moderated by operational resilience.

HS: The effect of strategic resilience on firm performance is positively and significantly mediated
by individual cognitive resources.

H6: The effect of strategic resilience on firm performance is positively and significantly mediated
by individual behavioural resources.

H7: The effect of strategic resilience on firm performance is positively and significantly mediated
by individual contextual resources.

HS8: The control variables have a positive and significant effect on the relationship between
strategic resilience and firm performance.



H9: The impact of strategic resilience and operational resilience on firm performance is more
positive and significant for long-term timeframes than short-term timeframes.

Research tasks
Taking the previously formulated research goal and hypotheses into regard, this dissertation be
going to complete the subsequent research tasks:

1. To explore the origin, conceptualisation and importance of organisational resilience,
investment fund performance, RBT, DCT and organisational ambidexterity;

2. To develop a literature review of scientific publications on strategic resilience, based on a
literature analysis;

3. To introduce a conceptual model for strategic resilience highlighting impacts linking

strategic resilience as an independent variable and investment fund performance as a
dependent variable, moderated by operational resilience and mediated by individual
resilience resources;

4. To conduct empirical research to test the hypotheses derived from the conceptual
framework, based on an online survey;

5. To analyse the data collected in the online survey to test the research hypotheses, based on
quantitative statistical methods;

6. To conduct interviews with industry experts to verify the answers derived from the
quantitative analysis;

7. To develop a general management framework for implementing and applying strategic
resilience, grounded on the outcomes of the hypothesis tests and expert interviews; and

8. To deliver conclusions and recommendations for implementing and applying strategic

resilience in companies.

Research methods

The theoretical and empirical sections of this dissertation employ both qualitative and quantitative
research methods to benefit from methodological triangulation. The dissertation separates the
research phase into four steps to accomplish the previously defined research goal: (1) problem
identification, (2) data collection and data validation, (3) data analysis and data interpretation, and
(4) evaluation of the results. For each phase, a different method was applied. In the first step, the
research gap in the scientific literature was identified through a systematic literature review.
Common scientific methods, like systematic literature review, were employed to analyse and
interpret scientific literature, research results, general publications and official texts related to the
research subject. For the quantitative analysis, the methodology focused on partial least squares
structural equation modelling (PLS-SEM), which emphasises prediction over explanation, making
it particularly useful for studies on sources of competitive advantage and success driver studies
(Hair et al., 2011).

The empirical part of the dissertation mainly uses quantitative research methods to analyse
the hypotheses. For data collection, a standardised online questionnaire with closed-ended
questions was developed. For the development of this survey, a pre-survey was conducted through
personal contacts within the investment fund industry. It included a pretest and unstructured
feedback discussions with experts. The survey was sent to participants from asset management
companies operating in Europe under the UCITS fund structure. There are several thousand active
equity funds in Europe, with at least one fund manager managing each; however, one fund manager
can also manage multiple funds (Bodie et al., 2020). Investment companies operating in Germany,
Luxembourg and Latvia were approached via email, telephone, and through the Association of the



Luxembourg Fund Industry (ALF]I) to participate in the online survey. These companies represent
a large proportion of the larger European asset management companies. The questionnaire was
published using the Unipark survey tool and aimed at the asset managers of these investment funds.

In step two, the gathered data were validated for their descriptive statistics before undergoing
treatment for missing values, analysis of suspicious response patterns, outlier analysis, internal
consistency, and convergent and discriminant validity tests. This was followed by step three, which
involved statistical hypothesis testing by data analysis and data interpretation. This was done by
reviewing the PLS-SEM models for moderator and mediator analysis, assessing collinearity issues,
and evaluating the significance and relevance of the relationships between variables. Additionally,
the discussion includes R?, the effect size in f2, and the predictive relevance of the models measured
by Q>

Lastly, in step four, the gathered information from the quantitative analysis was tested and
verified with experts in this field to extract the theoretical and managerial implications of this
research. This was done by conducting semi-structured interviews with clearly defined experts in
this field. Experts were evaluated by four selection criteria based on Finkelstein et al. (2009) and
Bogner and Menz (2009), considering the level of education, professional experience, external
recognition, and the country in which they worked.

Research period

This research was conducted from October 2019 to July 2025. The theoretical part includes the
literature review taking into account publications from a 50-year timeframe counted from the
finalisation of the literature review in 2021, focusing on publications from strategic management,
resilience, and investment funds fields. The initial literature review was done in 2020 and 2021 to
include more up-to-date references in the theoretical part. The literature review was updated with
recent publications after the end of the literature review in 2021 and 2025. In 2022 and 2023, the
questionnaire was developed and tested, with a pre-survey phase conducted in summer 2023.
Publications about the literature gap were presented and publicised. The quantitative section of the
research, investigating the results from the online survey of European investment fund managers,
was conducted in two separate waves between December 2023 and October 2024. Suitable
participants for participation in the survey were collected between June 2023 and November 2023.
The quantitative analysis was conducted between November 2024 and March 2025, with expert
interviews conducted in June and July 2025.

Research philosophy

The theoretical framework of this research is a hypothetical construct in a positivist research
paradigm. The framework strengthens the explanatory deductive approach of this research.
Multiple research tasks were conducted, with the quantitative part seeking empirical evidence to
support hypotheses and variables, and the qualitative part validating the results through expert
interviews. The research location was based on the survey data, so the participants work in a natural
location. The produced data allowed for generalisability to be accomplished. While interviews can
also be conducted within the positivist paradigm, a more structured or semi-structured approach
was adopted here to minimise bias in the data collection (Collis and Hussey, 2021).

Theses presented for defence

1. Strategic resilience resources and capabilities, which involve anticipating and exploring
uncertainty factors in the company’s environment, have a slightly positive, close to zero, but
insignificant impact on firm performance, as evidenced by the qualitative data from the



expert interviews and hypothesis testing from quantitative data.

2. High levels of operational resilience resources and capabilities can significantly and
positively boost firm performance, for asset management firms, as shown by the results from
H3. However, focusing on operational resilience shows its hindrance as a moderator (H4) in
lowering the effect of strategic resilience on firm performance.

3. Therefore, an ambidextrous approach to organisational resilience is needed to harness the
benefits of both strategic resilience and operational resilience in coexistence. However, this
endeavour is not easy to achieve, as the quantitative results suggest a greater emphasis on
short-term resources and capabilities among asset management companies.

4.  The individual resilience of asset managers does not significantly influence the shaping
process of strategic resilience on firm performance, resulting from H5-7 testing. As such,
resilience capabilities are more pronounced at the company level and less pronounced at the
individual level. However, this may be different for individual resilience at the operational
level due to both the stresses involved in responding to crises and the pressure to benefit
from upside possibilities in such situations.

5. The lack of significant and absolute impact of strategic resilience on firm performance may
be a key factor holding back active management from achieving similar returns as passive
management, thereby hindering actively managed funds from gaining a competitive
advantage.

Research design
This research is done in four phases: qualitative data exploration, quantitative data exploration,
quantitative data collection and analysis and lastly qualitative data analysis.

During qualitative data exploration and problem identification in the first phase, the method
of systematic literature review was applied to identify and analyse the most up-to-date literature
in this research field. The main outcome of this phase is a comprehensive overview of the current
state of the literature showing the interaction between the different constructs of the conceptual
model. Therefore, different scientific databases were used to find relevant literature through a
comprehensive keyword search. As an outcome, 113 publications from journals, conference
proceedings and books were found. The literature search provided a general outline of the relevant
scientific publications, while also contributing to the conceptual model and substantiating the
associated hypotheses.

The second phase of the research spanned quantitative data exploration. In this phase, the
survey questionnaire was prepared by defining the survey problems and propositions and analysing
the variables under study, tested by a pre-survey. This led to the data collection and validation
process, which gathered fundamental data from selected European investment companies to
evaluate their current strategic resilience status. Collection of the data was done by an online
survey containing 70 questions related to the constructs of the conceptual model. Investment
companies operating in Germany, Luxembourg and Latvia were approached via email, telephone,
and through the Association of the Luxembourg Fund Industry (ALFI) to participate. Ultimately,
46 usable questionnaires were evaluated, resulting in a valid response rate of 43%. In this phase,
the measurement instruments and the measurement properties were validated and evaluated to
prevent possible biases.

The third phase of the study (quantitative data collection and analysis) involved the statistical
analysis and analysis of the data gained from the online survey. In this phase, the impact of
strategic resilience on firm performance was analysed quantitatively. The results were assessed
using the PLS-SEM method, which enabled empirical testing of the formulated hypotheses.



The fourth phase of the study (qualitative data analysis) involved evaluating the quantitative

results of the study through semi-structured expert interviews. Based on the quantitative and
qualitative results, the author then developed a proposed theoretical and management model for
companies by introducing the strategic resilience value-adding framework.

Scientific novelty
This dissertation offers the following scientific novelties:

1.

This research identifies a gap in the resilience literature and differentiates between the
strategic and operational aspects of organisational resilience and its impact on firm
performance, thus providing a new, specific definition of organisational resilience and its
sub-components.

Based on the literature review, this research presents a conceptual model that connects high
excess return in investment funds as the dependent variable to the capabilities of strategic
and operational resilience as independent variables.

This study adds to knowledge about what hinders performance in actively managed
investment funds — gained through the impact of strategic resilience on firm performance in
the investment industry, as well as its broader applicability — through an online survey and
subsequent expert interviews.

Based on the quantitative findings and the qualitative validation, the absence of an
ambidextrous approach spanning operational and strategic resilience is identified and
specified. Ambidexterity is needed to achieve a competitive advantage from organisational
resilience, but this is hindered by firms’ focus on short-term profitability.

The lack of ambidexterity may be a hindrance for performance in active fund management
because strategic resilience is shown to be subordinate in the quantitative analysis to
operational resilience, thereby hindering the fund from building a competitive advantage
from these capabilities.

A management framework for generating value through the implementation of strategic and
operational resilience is developed, considering both macro- and micro-environmental
factors and sources of distinct competencies influenced by organisational resilience.

Research limitations

1.

During the selection process for the literature review, a described process was chosen.
However, potential biases may have affected this process, leading to the omission of
literature publications. Using the chosen step-by-step process, these biases were minimised
to achieve as thorough a literature selection as possible. This was also true for the selection
of databases; however, having more databases may not necessarily lead to better results.
Ultimately, the results do not claim to be exhaustive due to potential biases and limitations.
As the literature review was done for strategic resilience, investment fund publications show
less prominence in the review process.

The questionnaire, sample selection, and application of PLS-SEM method presented
challenges for the researcher. Non-response bias, survivorship bias or common method bias
may occur and must be addressed, as they could compromise the validity of research
findings. By warranting anonymity and confidentiality, employing a differed questionnaire
design, conducting a pre-survey, and using semi-structured expert interviews to validate the
quantitative results, the impact of bias are reduced.

A limitation arises from generalising results beyond the specific context of the investigated
asset class — the actively managed equity fund. Different asset classes, such as multi-asset,



derivatives, or bond markets, may offer distinct capabilities and strategies within this
submarket. Generalising from the most common and generic asset class lessens this
limitation. Nevertheless, focusing on one asset class emphasises the need for careful
consideration when generalising the results beyond the studied companies.

To generalise the results of this research, the sample must be large enough. The minimum
sample size was determined applying Hair et al. (2021) recommendations for PLS-SEM,
based on a statistical power of 80%. Although the minimum sample size of 26 responses was
met, and the statistical results indicate robustness, the sample size was nevertheless small,
so the results for the hypotheses may differ with larger sample sizes. However, the results
are strengthened due to their collection in several countries across Europe.

Due to the chosen methods, challenges arise from the questionnaire design, sample selection,
and usage of multivariate statistical methods. In particular, non-response or common-method
bias must be accounted for. Using methodological triangulation, this limitation can be
overcome; however, it may reduce the validity and generalisability of the research outcomes.
This should be kept in mind when discussing these results. Nevertheless, the preservation of
anonymity and confidentiality, along with a proven questionnaire design by other
researchers, a pretest with asset managers, and expert interviews after the statistical
interpretation of the results to validate these findings, should minimise bias effects.

In applying the idea of organisational resilience to the investment fund industry, a lack of
general understanding and commitment may be a limitation. Resilience is not a common
theme in this industry, nor is it heavily discussed as a topic. On the one hand, this led to the
research gap being identified and sparked interest in this study; on the other hand, it resulted
in lower response rates and a lack of understanding due to its novel application in this
industry. Overcoming this limitation and introducing the idea into the market was a
significant challenge for both the qualitative and quantitative research.

Theoretical significance of the research

1.

This dissertation enhances knowledge in strategic management by defining strategic and
operational resources and capabilities for impacting firm performance, organisational
resilience, and organisational ambidexterity. By addressing the EMH problem of only
pricing known information, it also addresses handling uncertainty in the field of economics
and business research.

This study presents the first research investigating the impact of strategic resilience on the
performance of actively managed investment funds in Europe. However, the quantitative
results indicated a partly positive and fully insignificant relationship between strategic
resilience and rate of return. Additionally, the research emphasises the significant influence
of operational resilience on firm performance. The interaction of these two factors has a
significant impact on performance and warrants further investigation. Thus, this dissertation
contributes new insights into the components of organisational resilience that enhance firm
performance.

This research has notable implications: (1) If strategic and operational resilience are sources
of competitive advantage, this dissertation enhances RBT and DCT by showing how
resilience transforms valuable organisational resources into high performance; (2) It further
clarifies the fragmented understanding of resilience by distinguishing between strategic and
operational types of resilience; and (3) The measures used for studying organisational and
individual resilience and firm performance contribute significantly to the methodological
and theoretical aspects of organisational resilience and strategic management.



This dissertation provides a standardised definition of organisational resilience and its
subparts, aligned with the scientific discussion in this field. Ultimately, the literature review
reveals a notable lack of connection between strategic resilience and achieving high
performance in the asset management industry.

Using a survey as a method to gauge performance in the heavily quantitative research field
of investment funds is a novel methodological contribution. Moreover, the measurement
model from the PLS-SEM model was validated and can be utilised in future research.
Applying lower and higher order constructs for differentiating operational and strategic
resilience is a theoretical and methodological contribution of this dissertation.

This dissertation contributes to more knowledge about the performance impacts from
investments in resilience resources and capabilities in the asset management industry.

Practical significance of the research

1.

Investment fund managers can boost performance by emphasising operational resilience and
neglecting strategic resilience for both short- and long-term gains. Prioritising operational
resilience capabilities can yield advantages by quickly restoring momentum after crises.
Prioritising the assimilation (AS) and acquisition (AC) of information as capabilities
positively influences the model and improves performance. Asset management companies
are encouraged to invest in innovation capabilities derived from strategic resilience to
address unknown and uncertain events more effectively.

The quantitative results highlight the importance of operational resilience, as short-term
capabilities can lead to advantages over competitors during market downturns. This is a
unique benefit of active management and should be a cornerstone of capability evolution,
thereby helping investors to regain trust in active management skills during uncertainty.
Operational resilience presents challenges for practitioners, necessitating investments to
mitigate its company-wide impact. The research indicates that balancing strategic and
operational resilience can be challenging, often resulting in conflict. This should guide asset
management companies in navigating these priorities and effectively leveraging their
capabilities. While the goal is to achieve organisational ambidexterity of strategic and
operational resilience, it remains unaccomplished in the explored data.

This dissertation encourages managers to apply the strategic resilience management
framework to achieve competitive advantage. This resource-based model illustrates how
effective strategic resilience enhances a firm’s performance. It offers guidelines for
implementing strategic resilience efficiently. Furthermore, it helps managers formulate or
adapt their business strategies. Finally, the model supports better decision-making regarding
organisational resilience.

The individual asset manager’s resilience resources have an insignificant impact on the
application of strategic resilience to firm performance. It is advisable to enhance portfolio
managers’ understanding of resilience or to explore how the asset management company
addresses strategic imperatives and their influence on performance. This finding may relate
to the greater impact of individual resilience resources on operational resilience.

Managers should adopt an ambidextrous approach to resilience, striking a balance between
strategic and operational aspects to build competitive advantage. The research shows that
operational resilience diminishes the impact of strategic resilience on performance, and that
overemphasis on recovering from crises may undermine the benefits of strategic initiatives
and innovations designed to address uncertainty.

This dissertation provides asset management companies with insights into the strategic
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resilience of their industry peers. Findings from this thesis enhance the understanding of
asset management companies regarding the advantages and risks associated with
organisational resilience, allowing managers to compare their conditions with those of
others.

The results of the quantitative study imply the reason for active management lagging behind
its passive competitors. Suppose strategic resilience is not impacting the firm’s performance;
in such cases, it’s impact may be missing. Therefore, a part of organisational resilience is
lacking, which hinders the building of a competitive advantage through the ambidextrous
use of operational and strategic resilience.

Participation in conferences
The results from this research have been presented at the following international scientific
conferences:

1.

14" Annual Scientific Baltic Business Management Conference (ASBBMC) 2021,
Economics and Business: Foreseeing Challenges and Opportunities. Organised by BA
School of Business and Finance, RISEBA University and Stockholm School of Economics
in Riga, Latvia, 01/06/2021-02/06/2021.

18 International Scientific Conference hosted by the Faculty of Business and Management
at Brno University of Technology in Brno, Czech Republic, 16/09/2021-17/09/2021.

12" International Scientific Conference, Business and Management 2022. Organised by
Vilnius Tech Faculty of Business Management in Vilnius, Lithuania, 12/05/2022-
13/05/2022.

16" Annual Scientific Baltic Business Management Conference (ASBBMC) 2023, In Search
of A Way Out of the Multicrisis: Challenges and Opportunities. Organised by BA School of
Business and Finance, RISEBA University and Stockholm School of Economics in Riga,
Latvia, 02/06/2023—-03/06/2023.

17" Annual Scientific Baltic Business Management Conference (ASBBMC) 2024, Leading
Transformations Towards Sustainability: Headwinds and Tailwinds. Organised by BA
School of Business and Finance, RISEBA University and Stockholm School of Economics
in Riga, Latvia, 28/05/2024-30/05/2024.

51 EBES Conference, Rome. Hosted by John Cabot University in Rome, Italy, 11/04/2025—
13/04/2025.

18" Annual Scientific Baltic Business Management Conference (ASBBMC) 2025, Human-
Tech Era: Humans and Technology Shaping Sustainable Societies Together. Organised by
BA School of Business and Finance, RISEBA University and Stockholm School of
Economics in Riga, Latvia, 27/05/2025-29/05/2025.

Publications
The key results of this research have been published in the following scientific journals:

1.

Colberg, T. (2024). “Measuring organisational resilience: Combining strategic and
operational dimensions”. Journal of Business Management, vol. 22, pp. 1-28. DOL:
10.32025/JBM24001

Colberg, T. (2024). “Ambidexterity in resilience: A multilevel approach”. International
Journal of Learning and Change, vol. 16, no. 2-3, pp. 220-241. DOL
10.1504/1JLC.2024.137495

Colberg, T. (2022). “Strategic resilience: A systematic review of leading literature”. Journal
of Business Management, vol. 20, pp. 1-22. DOI: 10.32025/JBM22004
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4.  Colberg, T. (2022). “Organisational resilience: Creating ambidexterity in strategic and
operational resilience”. In International Scientific Conference Business and Management.
DOI: 10.3846/bm.2022.770

5. Colberg, T. (2025). “Influence of individual resilience on organisational resilience in
investment funds”. In: The 17th Annual Scientific Baltic Business Management Conference
Proceedings, pp. 49-55. DOL:

6.  Colberg, T., Volkova, T., & Heitmann, D. (2026). ,,Strategic resilience: A capability to
reduce volatility in returns of investment funds?”. In Eurasian Business and Economics
Perspectives: Proceedings of the 51st Eurasia Business and Economics Society Conference.
Springer.

Structure of the doctoral thesis

Introduction followed by three main chapters comprising 9 subchapters, conclusions, and
recommendations and future research recommendations, a bibliography and appendices. Total
volume of the dissertation is 154 pages including 40 tables and 25 figures.
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CHAPTER 1 SUMMARY - CHARACTERISTICS OF STRATEGIC

RESILIENCE AND ITS IMPACT ON FIRM PERFORMANCE
(Chapter 1 consists of 56 pages comprising 3 tables and 10 figures)

Strategic resilience is the focus of this research. This chapter examines the origin of resilience and
its understanding in various scientific fields. Next, the specific concept of organisational resilience,
where resilience is translated to the management field, is explored. Organisational resilience is
then divided into strategic and operational resilience, which are combined into a new approach by
pursuing ambidexterity for both strategic and operational resilience. After this, the theoretical
methods of resource-based theory (RBT), dynamic capabilities theory (DCT) and organisational
ambidexterity are explored as the basis for this research. A systematic literature review on strategic
resilience is then discussed to identify the research gap for this dissertation. This chapter concludes
with an investigation into how firm performance can be measured in investment funds, as a
specialised industry, with an introduction to investment funds in general and how the superior
profitability is calculated in this industry.

The origin of strategic resilience
The concept of resilience

The concept of resilience has been prevalent in science and society for many years and has been
increasingly cited in recent years (Linnenluecke, 2017; Hillman and Guenther, 2020). Resilience
stems originally from the Latin word resilire, which can be translated as “bounce” or “jump back”
(Cere et al., 2017; Iborra et al., 2020). Resilience is used in several scientific fields in this original
meaning, with slight deviations. In general, resilience explains how a research object or subject
can return or bounce back to its former state (Sutcliffe and Vogus, 2003). How this ‘bouncing-
back’ can be achieved is under discussion. In modern research, the idea of resilience was first
connected to ecology and socioecology (Jones, 2018; Davidson et al., 2019). However, Jones
(2018) defines resilience more generally as “the complex dynamics between linked
socioecological systems in responding to disturbance and change” (p. 2), focusing on the early
definitions from ecological and social sciences and not on defining the dynamics on how to
respond to these disturbances and changes. In turn, Annarelli and Nonino (2016) describe
resilience as a process of “resist and respond to a shock (internal or external) and recover once it
has occurred” (p. 2), opening the field to a more general idea and one not focused on
socioecological systems.

Another critical point of discussion is whether a disturbance or crisis is necessary to trigger
resilience. Researchers such as Ibarraran et al. (2009) have reversed the conception of resilience
and measured the vulnerability of an ecological system to shocks or crises. Sensitivity and adaptive
capacity (Acuti et al., 2020) are crucial for mitigating such disturbances, as illustrated by the
vulnerability-resilience indicators model (Cardenas et al., 2016; Ibarraran et al., 2009), the authors
of which view resilience and vulnerability as mutually influencing opposites (Cardenas et al.,
2016). In contrast, Morais-Storz et al. (2018) claim that no single-time disturbance or crisis is
necessary for resilience, as the environment of many companies is constantly “turbulent, complex,
and uncertain” (p. 1184). Within these conditions, resilience is required continuously, not only to
recover from a crisis, but also to be viewed as a capability to cope with change (Ruiz-Martin et al.,
2018). In the same vein, Vilikangas and Merlyn’s (2005) analysis of resilience pre-emptively
explores strategic threats and opportunities for companies.
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Organisational resilience

Organisational resilience is the concept that analyses how companies deal with uncertainty
(Denyer, 2017; Linnenluecke, 2017; Hepfer and Lawrence, 2022; Vilikangas, 2016) or even
drastic or sudden events like the outbreak of COVID-19 (Fathy El Dessouky and Al-Ghareeb,
2020) and the subsequent collapse of international supply chains (Figueiredo et al., 2025; Saeri et
al., 2024), or the 2008 financial crisis (Iborra et al., 2020). Resilience translates into the business
field as a company’s capability to survive during uncertain times (Saeri et al., 2024; Linnenluecke,
2017) or whether it promotes growth (Liang and Li, 2024). Historically, some companies have
demonstrated greater longevity, robustness against changes, or even greater flexibility in dealing
with changing conditions (Annarelli and Nonino, 2016; Lengnick-Hall et al., 2011). Therefore,
organisational resilience is analysed as a distinguishing factor for companies as to whether they
fail or flourish (Vilikangas and Romme, 2013).

For future clarity, the definition of Lengnick-Hall et al. (2011) is adopted here, which
includes several discussions: “Organisational resilience is defined here as a firm’s ability to absorb
effectively, develop situation-specific responses to, and ultimately engage in transformative
activities to capitalise on disruptive surprises that potentially threaten organisation survival” (p.
244), including proactive and reactive insights. This definition entails both capabilities: to deal
with adversity in a transformative way and to respond to adversity. Therefore, the idea of
“bouncing back” (Hernes et al., 2024) is included, while gaining organisational resilience by
creating an environment of innovation and transforming their activities is added. This ambiguity
is evident in several definitions (Appiah et al., 2020; Iborra et al., 2020; Annarelli and Nonino,
2016).

It remains unclear whether distinct capabilities and skill sets are used for these definitions.
Vilikangas and Romme (2013) introduce organisational resilience as operational and strategic.
Operational resilience refers to a company’s ability to respond to adversity and recover from
internal and external shocks (Vidal et al., 2014). Operational resilience is recovery-based,
encompassing the ability to persist and survive threats and setbacks after a crisis, which
corresponds to the idea of bouncing back from adversity. In contrast, strategic resilience is a
response to an opportunity, or “a continuously anticipating and adjusting to deep, secular trends
that can permanently impair the earning power of a core business. It is about having the capacity
to change before the case for change becomes desperately obvious” (Hamel and Vilikangas, 2003,
p. 2). This is in line with Vilikangas’s (2016) later definition of strategic resilience as “a
characteristic of a progressive, robust pursuit of an opportunity in a competitive environment so
that the exploration contributes to the organization’s capability to adapt to change without
requiring or resulting in a financial or other crisis” (p. 1). Strategic resilience is renewal-based,
achieved through exploration and experimentation without a crisis to turn threats into opportunities
(Vilikangas and Romme, 2013). Other authors also investigate ‘strategic resilience’. For example,
Morais-Storz and Nguyen (2017) summarise it as “proactive change instead of reactive change”
(p. 94), and later, Morais-Storz et al. (2018) elaborate that innovation is at the core of strategic
resilience, with antecedents of adaptive and absorptive capacity. Next, Vidal et al. (2014) define
strategic resilience as the ability “[...] to anticipate opportunities, respond and adapt to a crisis,
renewal itself and thrive” (p. 1248). Annarelli and Nonino (2016) define operational and strategic
resilience as static and dynamic resilience, respectively, with static resilience being “linked to
operational management of internal and external resources” (p. 21) to reduce impacts and therefore
increase robustness. Dynamic resilience includes the idea of dynamic capabilities.
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While research on strategic resilience, according to Iborra et al. (2020) and Bardoel and
Drago (2021), remains rare, research on operational resilience is abundant. Nevertheless, the name
‘operational’ is rarely used. Rather, operational resilience is often referred to as resilience in
general (Caralli et al., 2010; Mehravari, 2013) due to the interchangeability of the two concepts.
Nevertheless, the twofold meaning of resilience is often discussed, with one focusing on bouncing
back and the other on transformation and organisational growth from challenges (Ma et al., 2018).

Heydari (2017) discusses the positive influence of resilience on organisations within a trade-
off dilemma. Strengthening resilience can be achieved by creating redundancies and reliability
(Shah and Axelsen, 2016), resulting in a trade-off between resilience and a company’s efficiency
(Heydari, 2017). On the other hand, efficiency may not be harmed by improving resilience, as
explored by Fathy El Dessouky and Al-Ghareeb (2020): The workforce of resilient organisations
is better suited to cope with altered work environments (Fathy El Dessouky and Al-Ghareeb, 2020)
and is less susceptible to sudden changes by connecting HRM to resilience (Gunnigle et al., 2013),
while strategic decisions and planning in resilience can improve recovery after a crisis at a
minimum cost (Chen et al., 2020). Chen et al. (2020) further discuss the trade-offs between security
(withstanding a disruption) and resilience (maintaining functionality after a disruption and
rebuilding). The trade-off between security and resilience, as presented by Chen et al. (2020), is
more absolute than the trade-off between efficiency and resilience, as discussed by Heydari (2017).
Ifa system (or company) is secure from disruptions, no resilience is needed; conversely, if a system
(or company) lacks resilience, it is also vulnerable to disruptions. Otherwise, an efficient company
can also be resilient, whereas a resilient company is not per se inefficient.

Organisational resilience framework

Teoh et al. (2015) refine the concept of resilience, concluding that the resilience management
model in enterprises needs to incorporate various thought perspectives on organisational resilience,
stressing the need for a holistic look at organisational resilience. As such, organisational resilience
can be split into strategic resilience and operational resilience for a clear idea structure. Operational
resilience spans the original meaning of bouncing back, and strategic resilience brings in the newer
understanding of bouncing forward (Clement et al., 2022; Hernes et al., 2024). Achieving both
strategic and operational resilience simultaneously can lead to a resilient company that is prepared
to deal with uncertainty, thereby building competitive advantage and, in turn, improved long-term
performance. However, the understanding of operational and strategic resilience is not unanimous,
so further conceptualisation is required.

Aside from surviving in uncertain times, Linnenluecke (2017) further discusses how
companies can prepare for uncertainty. Morais-Storz and Nguyen (2017) and Vilikangas and
Romme (2013) elaborate on this, including resilience not only as a reactionary part but also as a
strategic view of preparation and transformation. Duchek (2020) summarises this view in their
definition by including a defensive response (resistance and/or recovery) and an offensive response
(adaptation) for organisational resilience. This mirrors the notion of a reactive (persist, regenerate
and recover) or proactive (anticipating and adaptive) understanding of organisational resilience
(Denyer, 2017), which includes both an operational element (in this case, bouncing back from a
crisis) and a strategic element (preparing for uncertainty; Vélikangas, 2016). This differentiation
is evident in Figure 1.1, where operational and strategic resilience are the defining components of
organisational resilience, and input is drawn from the exploration and exploitation of
organisational ambidexterity.
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Figure 1.1. Organisational resilience framework
Source: developed by the author based on the literature.

Operational resilience

Bruneau et al. (2003) measured operational resilience by splitting it up into robustness (“strength,
or the ability of elements, systems, and other units of analysis to withstand a given level of stress
or demand without suffering degradation or loss of function” [p. 737]), redundancy (“the extent to
which elements, systems, or other units of analysis exist that are substitutable, i.e., capable of
satisfying functional requirements in the event of disruption, degradation, or loss of functionality”
[p. 737]), resourcefulness (“the capacity to identify problems, establish priorities, and mobilize
resources when conditions exist that threaten to disrupt some element, system, or other unit of
analysis; resourcefulness can be further conceptualized as consisting of the ability to apply material
(i.e., monetary, physical, technological, and informational) and human resources to meet
established priorities and achieve goals” [p. 737f.]) and rapidity (“the capacity to meet priorities
and achieve goals in a timely manner in order to contain losses and avoid future disruption”™ [p.
738]) as resources and capabilities needed to rebound from adversities.

In summary, operational resilience is a topic widely discussed in the research, but its
approach varies. Vilikangas (2016) posits a shared understanding of operational resilience as the
“response to adversity [...] to enhance the organisational defences” (p. 2). Furthermore, the
resilience triangle enhances this understanding by incorporating the measures of robustness and
rapidity (Zobel, 2011) to respond to adversity. Operational resilience focuses on preserving
medium- to short-term performance outcomes (Hepfer and Lawrence, 2022) and targets survival
in a world of uncertainty.

Strategic resilience

From the strategic resilience perspective, the research area of strategic management is essential for
portraying resilience. Strategic management is an ever-evolving field in academia that analyses
and evaluates organisational performance. Rumelt et al. (1991) introduced this idea by focusing
on overall organisational performance as the dependent variable and how a firm’s management
team influences and shapes organisational performance. Likewise, Makadok et al. (2018) view
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strategic management as a driver of performance, success and failure factors, as well as the
influence of managers on these factors. In a world of uncertainty, risks to business performance
must be addressed. However, focusing solely on reducing risk and adversity (Caralli et al., 2010;
Trim and Lee, 2010) is not enough. It is primarily about urgency and momentum to achieve
strategic repositioning and innovation (Marshall and Ojiako, 2010), which are also essential for
resilience; this is strategic resilience.

Resilience cannot be attained by just rebounding through operational resilience but by
transformation and renewal (Phillips and Chao, 2022; Miceli et al., 2021) — not just returning, but
also passing the equilibrium point (Lengnick-Hall, 2011) to build competitive advantages by
“continuous self-reflection and challenging of the status quo” (Morais-Storz et al., 2018, p. 96)
and “proactively and deliberately engendering change via innovation” (p. 96) by building strategic
resilience. With this, competitive advantages can be secured from developing new capabilities and
improving processes (Fietz et al., 2021) or being resource-enhancing (Bardoel and Drago, 2021)
by leaders (Fiireder and Forster, 2024), ultimately leading to superior profitability (Tasic et al.,
2019).

For strategic resilience, the company’s environment is continuously viewed as turbulent,
complex and uncertain (Morais-Storz et al., 2018). While the status quo can be dissatisfying,
threats and opportunities must be constantly monitored (Vilikangas, 2016). Furthermore,
nowadays, the speed of change (Ruiz-Martin et al., 2018) is increasing, so adaptation becomes
increasingly essential, and resilience can foster this adaptive capability. However, threats and
opportunities to the status quo can be reduced by innovation (Marshall and Ojiako, 2010). From
this perspective, strategic resilience can be viewed as the ability to withstand threats to a
company’s strategy (Yadav et al., 2024), which is closely related to its long-term competitive
advantage. Accordingly, strategic resilience should occur before the need arises to build a
competitive advantage (Lengnick-Hall et al., 2011). Strengthening a company’s strategic resilience
is achieved through innovation, leveraging the top management team’s abilities and deploying
available resources to achieve long-term goals (Hepfer and Lawrence, 2022). Other publications
examine strategic resilience not as the dependent variable but in terms of strategic resilience
boosting procurement performance (Appiah et al., 2023) or environmental management
accounting practices boosting strategic resilience (Huy and Phuc, 2024).

Morais-Storz et al. (2018) discuss innovation and metamorphosis as means to achieve
strategic resilience through adaptive and absorptive capacity during periods of uncertainty.
Absorptive capacity refers to a company’s ability to innovate and anticipate challenges, whereas
adaptive capacity involves directly facing adversity. In an uncertain world, they see the ability of
companies to reinvent themselves as the approach to creating strategic resilience on the
organisational level. On the other hand, Vilikangas (2016) sees no need for a specific uncertainty
or event, instead exploring strategic resilience as a capability for exploration and experimentation
at all times. Consequently, company innovation management can be resilient by seizing market
opportunities (Mallak, 1998) and not only monitoring for threats. As a result, the company can
forestall unexpected challenges or changes, and no crisis is needed to leverage valuable resources
and capabilities to exploit opportunities (Lengnick-Hall et al., 2011). Strategic resilience can thus
be summarised as thriving in a world of uncertainty by building competitive advantage.
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Measuring the impact of strategic resilience on firm performance

Resource-based theory

In the strategic management field, resource-based theory (RBT) has gained significant traction
among researchers over the last few decades and has risen to prominence (Barney, 2001; Peteraf,
1993). Wernerfeld (1984) introduced the resource-based view of the firm to investigate the
relationship between profitability and resources. He criticised the predominant focus on products
in academia (Dyer and Singh, 1998; Russo and Fouts, 1997) and sought to return to a broader view
of sets of resources, drawing on Penrose’s (1959) earlier work. He discussed the effects of
resources on both short-term balance and long-term function — serving as a stepping stone for
further growth — primarily through resource product matrices (Wernerfeld, 1984). However,
resources were not yet defined in this concept development stage. Barney (1991) elaborated on
this concept by discussing how sustained competitive advantages could be achieved through the
effective allocation of resources. In particular, he introduced the exploitation of internal strengths
while responding to environmental opportunities and “neutralizing external threats and avoiding
internal weaknesses” (p. 99) through the implementation of strategies to create or sustain a
competitive advantage.

Previously, competitive advantage was mainly derived from environmental factors (Teece,
2007), whereas RBT primarily examines internal factors, assuming that strategic resources are
heterogeneous and not perfectly mobile (Barney, 1991, 2001). Dyer and Singh (1998) also noted
that inter-firm resources can be a source of competitive advantage. Grant (1996) further elaborated
on a knowledge-based theory, and Russo and Fouts (1997) discussed the influence of
environmental performance on firm performance. Nevertheless, a sustained competitive advantage
can be achieved only if other competitors do not have the same resources and cannot duplicate a
strategy using the same resources. In this case, ‘sustained’ is not understood as a period, but as the
inability of competitors to copy the strategy (Barney, 1991). This culminated in the definition of
resources as valuable, rare, imperfectly imitable (later changed to inimitable) and substitutable
(later changed to non-substitutable and organised) (VRIN/VRIO; Barney, 1991; Eisenhard and
Martin, 2000).

For this dissertation, resources will be classified and adopted from Wernerfeld (1984) and
Barney (1991) to measure and identify sources of sustained competitive advantage. The main
categories are tangible, intangible, and human and organisational resources, with subcategories
including financial and physical resources for tangible resources, technological and reputational
resources for intangible resources, and human capital, managerial, organisational, and corporate
culture resources for human and organisational resources. The main categories of intangible assets
and human and organisational resources are slightly less rigid; it is also possible to categorise
culture and organisational capital as intangible assets.

Dynamic capabilities theory

Teece et al. (1997) expanded on the RBT concept by introducing dynamic capabilities theory to
broaden the understanding of how companies can create or sustain a competitive advantage
(Eisenhardt and Martin, 2000) through not only VRIO resources but also dynamic capabilities
(Teece, 2007). Therefore, at the heart of DCT are capabilities, not resources, because different
companies can use capabilities to achieve different firm performance (Zott, 2003). Moreover, these
dynamic capabilities, shaped by individuals (Weerawardena et al., 2007), are the antecedent
routines that alter (Eisenhardt and Martin, 2000) or allocate, reallocate, combine and recombine
resources and assets (Teece, 2007) within a firm to generate new strategies for competitive
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advantage. Teece et al. (1997) introduced DCT to address the lack of attention to dynamism and
capabilities in previous strategic perspectives, as well as how resources are created or acquired:
Dynamic capabilities are the “drivers behind the creation, evolution, and recombination of other
resources into new sources of competitive advantage” (Eisenhardt and Martin, 2000, p. 1107).
DCT has since become a widely used view in the strategic management field (Barreto, 2009) to
research differences in long-term financial performance in various industries (Teece, 2007).

Teece (2007) ultimately defines dynamic capabilities as the capacity of a company “(1) to
sense and shape opportunities and threats, (2) to seize opportunities, and (3) to maintain
competitiveness through enhancing, combining, protecting, and, when necessary, reconfiguring
the business enterprise’s intangible and tangible assets” (p. 1319). Ultimately, capabilities are
required to adapt to evolving customer and technological opportunities. Furthermore, by using
dynamic capabilities, a company can shape its environment, introduce new products and processes
(Teece, 2007), and adapt its business models (Pieroni et al., 2019). In contrast to the view of Teece
(2007), Helfat and Peteraf (2003) include the idea of operational capabilities, defining dynamic
capabilities as the ability to “build, integrate, or reconfigure operational capabilities” (p. 999).
They conclude that dynamic capabilities do not directly influence the output of a company; they
do so indirectly via operational capabilities. Accordingly, they distinguish between operational
capabilities as “performing an activity, such as manufacturing a particular product, using a
collection of routines to execute and coordinate the variety of tasks required to perform the
activity” (p. 999) and dynamic capabilities as defined above.

Dynamic capabilities, therefore, are not merely the ability to address or rebound from
problems, nor the use of best practice methods; rather, they reflect a continuous quest for new
opportunities through invention and innovation, combined with both problem-solving and
exploration of the business in which the company operates. They are initially classified into
sensing, seizing and transforming capabilities (Teece, 2007). In contrast, Zott (2003) distinguishes
three attributes of dynamic capabilities that influence performance with the focus on the resource
connection of dynamic capabilities. This may be why dynamic capabilities cannot be easily
defined or completely identified. If they were easily classifiable and sortable, sustained
competitive advantage would be easy to achieve, which it is not (Teece, 2007). Operational
effectiveness alone is not a dynamic capability, but it is still needed. Combined with strategy,
superior performance can be achieved (Porter, 1996; Teece, 2007).

Organisational ambidexterity

Tushman and O’Reilly (1996) explain that superior performance or sustained competitive
advantage (Junni et al.,, 2013) is more likely when a company can achieve both goals
simultaneously. More precisely, ambidextrous organisations are described as ‘“‘simultaneously
exploiting existing competencies and exploring new opportunities” (Raisch et al., 2009, p. 685).
Raisch and Birkinshaw (2008) view this as an umbrella concept encompassing several research
fields, including organisational learning, organisational adaptation, organisational design and
strategic management. Ambidexterity refers to the need for adaptability (Gibson and Birkinshaw,
2004; Raisch and Birkinshaw, 2008), flexibility (Park et al., 2020), or variance increasing (Junni
2004) in exploration, which ultimately leads to long-term innovation (Raisch and Birkinshaw,
2008). On the other hand, efficiency (Park et al., 2020; Raisch and Birkinshaw, 2008), alignment
(Gibson and Birkinshaw, 2004), or variance reduction represent abilities for exploitation to achieve
short-term efficiency (Raisch and Birkinshaw, 2008). Ambidexterity occurs at the business unit
level (Gibson and Birkinshaw, 2004), or it can be project-based (Petro et al., 2019) to achieve
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“organisational performance improvement, adaptation and survival” (Simsek, 2009, p. 597).
O’Reilly and Tushman (2013) elaborate on their original theory by stating that ambidexterity is
about survival and how a company can innovate when appropriate resources are available.
Ultimately, exploration drives performance through growth, thereby enhancing the company’s
profitability (Junni et al., 2013).

Finding the balance between exploration and exploitation — and not relying too heavily on
one end of the pendulum — is crucial for ambidexterity to become a dynamic capability (O’Reilly
and Tushman, 2008). On the one hand, over-emphasis on exploration may lead to a ‘failure trap’
in which innovations replace ideas that have not yet had enough time to deliver a return. On the
other hand, excessive exploitation may lead to a ‘success trap’, with poor performance ultimately
resulting from organisational inertia in adapting to changes (Junni et al., 2013). However, this is
not true for all industries. For example, Junni et al. (2013) found that organisational ambidexterity
is more important for service and high-technology sectors and less so for manufacturing
companies.

In summary, companies can achieve organisational ambidexterity by allocating resources to
both exploit and explore (O’Reilly and Tushman, 2008), thereby thriving during market and
technological uncertainty. Organisational ambidexterity is about ‘“simultaneously exploiting
existing competencies and exploring new opportunities” (Raisch et al., 2009, p. 685); however,
broadening this definition by including RBT and DCT enriches it by examining not only
competencies but also resources. Organisational resilience, on the other hand, is a “response to
adversity [...] is to enhance the organisational defences while the response to opportunity — in
other words, strategic resilience — is to engage in exploration" (Véilikangas, 2016, p. 2). The
similarities between the two concepts are striking and can be leveraged to further develop the
theory presented in this dissertation.

Systematic literature review on strategic resilience
A systematic literature review on strategic resilience was conducted to explore the research gap,
identify research questions, and address a complex problem. This review aimed to develop and
test a framework for incorporating strategic resilience into performance metrics for investment
companies, while also exploring how strategic resilience can be effectively measured. First, a
literature review was conducted on the general concept of strategic resilience, followed by an
examination of how organisational resilience is generally measured in the research. Starting with
a systematic literature review on strategic resilience, various databases were selected, including
the leading publications on strategic resilience. The ScienceDirect and the Institute of Electrical
and Electronics Engineers (IEEE) databases were consulted: These two databases cover
publications from two fields — the general business direction (ScienceDirect) and a more technical
perspective (IEEE), due to the early application of resilience in engineering and systems design —
to gain a holistic overview of strategic resilience. In both databases, specific prerequisites were
selected to align with the aim of the literature review. A Boolean search was conducted to find
articles with the search term ‘strategic resilience’ contained in abstracts, titles and keywords. In
IEEE, the search was specified as ‘strategic resilien*’ in the business and management field, with
the asterisk used to include alternative terms such as ‘resilience’, ‘resiliency’ and ‘resilient’.

The publications analysed for this dissertation ranged in publication date from 1979 to
2024. The year 2024 is fully represented in this timeframe due to the cut-off date of 31st December.
The publication date overview in Figure 1.2 indicates rising popularity of the topic of strategic
resilience within the strategic resilience field.

20



20

18

16

14

12

10

8

6

4

i [ 1 I [ I

5 o o (| o
Y = = N MY N O NN 00 OO0 5 N SN O NN 0 00 O+ N MO o<
N O @O © © © © © © © © O o o o o o o 3 3 3 o &N &N &N &N
O 0O 0O ©O O O O O O O O O O O O O O O O O O O O O O O O
I = = AN AN AN AN AN AN &N &N &N &N &N &N &N &N &N &N &N &N &N &N &N &N N «~

Figure 1.2. Publications per year, number (1971-2024)
Source: created by the author with data from the ScienceDirect and IEEE databases.

Around two-thirds (71) of all the publications were published from 2020 onwards, with the
majority (19) in 2024, followed by 16 articles in 2021. This high concentration of recent articles
indicates a significant interest in the topic of strategic resilience. Aside from some weaker years,
steady growth was observed from 2007 to 2024. However, the subject of resilience seems to have
been frequently researched since the start of the COVID-19 pandemic at the turn of 2019-2020,
as seen in the following publications: Ding and Li (2021) on national response strategies and
innovations, Sharma et al. (2020) on the impact on supply chain decisions, Le and Phi (2021) on
strategic responses, and Fathy El Dessouky and Al-Ghareeb (2020) on human resource and
organisational resilience during COVID-19. Besides COVID-19, there were publications on
supply chain resilience (Shashi et al., 2020; Shin and Park, 2021; Shi and Mena, 2021), climate
change adaptation (Birchall and Bonnett, 2021), operational resilience in power systems (Parise et
al., 2021), the resilience of cities (Acuti et al., 2020; Colding et al., 2020), urban resilience
(Wardekker et al., 2020), and the resilience of SMEs (Iborra et al., 2020). A considerable number
of publications appeared in 2003 and 2004, before the financial crisis in 2008 and after the dotcom
bubble in 2001, including works on strategic reconfiguration (Wu and Busch, 2003), building long-
term success with strategic values (Karani, 2004), and resilience for high-tech corporations
(Watanabe et al., 2004). In conclusion, the topicality of strategic resilience in the research was
apparent.

The articles reviewed were found across 66 different sources. The journal with the most
articles (10) was Cities, a two-star journal according to the Chartered Association of Business
Schools’ Academic Journal Guide (2021). A conclusion can be drawn that strategic resilience is
spread across the business field and not just concentrated in publications in specialised journals.
This is not unexpected, given the aforementioned broad usage of the term resilience across several
scientific fields. Nonetheless, a concentration in journals within the environmental and social
responsibility field can be concluded from this analysis.

Lastly, a closer look was taken at the publications’ keywords. In total, 707 keywords were
used, at an average of six per article. Due to this large number, the author cleaned the keywords to
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create a more general overview. In addition, all keywords were manually reviewed, and groups
were formed to create a more comprehensive overview.

All keywords with eight or more mentions were included in this analysis. The most used
keyword was ‘resilience’, followed by ‘supply chain management’ and ‘strategic management’.
All 12 keywords, along with their respective occurrence numbers. The top keyword is a description
of the search term: ‘Resilience’ is used 48 times, nearly double the frequency of the second
keyword, ‘supply chain management’. Furthermore, ‘organisational resilience’ can be categorised
under ‘resilience’, resulting in a total of 62 occurrences in this data sample. The keyword
describing the concept of strategic resilience lies in third place, with 21 occurrences. Likewise,
‘strategy’ can be sorted into ‘strategic management’, resulting in 28 overall occurrences. The
keyword ‘resilience’ appeared together with ‘strategic management’ in three publications (Iborra
et al., 2020; Birchall and Bonnett, 2021; Hughes et al., 2020; Liang and Li, 2024; Al-Mutairi et
al., 2022). Notably, all these articles were published after 2020. A notable linkage between
strategic management and resilience can be drawn from this. Otherwise, some publications used
the term ‘resilience’ without connecting it to strategic or operational resilience. This may have led
to a literature gap due to the lack of definitions and differentiation between these two resilience
concepts. Furthermore, both hand-picked publications combined keywords: the book chapter by
Vilikangas (2016) on strategic resilience, and Vidal et al. (2014) on using the Delphi method to
condense 11 factors related to strategic resilience.

Besides the two main keywords, the remainder can also be categorised as follows. For
example, the keywords ‘COVID-19°, ‘crisis’ and ‘uncertainty’ can be sorted into the cause of
resilience or the uncertainty for which resilience is needed. On the other hand, ‘supply chain
management’, ‘urban’, ‘organisations’ and ‘cybersecurity’ can be categorised into fields where the
concept of resilience is applied. Lastly, ‘risk management’ is sometimes used interchangeably with
‘building resilience’ or ‘dealing with changes’. For example, Slagmulder and Devoldere (2018)
analysed the possibility of companies transforming under uncertainty and how strategic risk
management can increase the resilience of companies to respond to uncertainty, which aptly
describes the idea behind strategic resilience.

In summary, this literature review yields a clear outcome. First, in recent years, and
especially during the COVID-19 pandemic, research about resilience in companies and systems
has been trending up. Importantly, this trend was also prevalent before 2019. Second, the
publications are primarily focussed on journals dealing with environmental or sustainability topics.
However, the general topics of the journals vary significantly, implying that resilience appears to
be widespread and not confined to a single field. Lastly, the keyword analysis reveals that most of
these publications view resilience in terms of its causes, the areas where it is applied, or the idea
of resilience and its relationship to strategic management. However, no conclusions can be
formulated about current trends relating to the topic of investment funds, as there is a significant
gap in the literature.

Measuring organisational resilience

Measuring organisational resilience is a topic of dispute in the existing research. Nevertheless,
distinct waves of interest are recognisable, and there are more influential conceptualisations than
others. The work of the Resilient Organisations team, with several publications (Lee et al., 2013;
McManus et al., 2008; Whitman et al., 2013), serves as the basis for many subsequent publications
and has also been adapted to address the COVID-19 pandemic (Liu et al., 2023). Moreover, the
conceptualisation of Kantur and Iseri-Say (2015) is used several times, as well as the model of

22



Lengnick-Hall et al. (2011), albeit with a stronger focus on individual resilience. While some
influential conceptualisations exist, however, a clear picture still needs to be extracted. This
becomes clear by taking a closer look at the different usages of the conceptualisation of Lee et al.
(2013). Liu-Lastres and Cahyanto (2023) trimmed down the number of items from the original
conceptualisation for their research, while Chowdhury et al. (2019) only utilised the adaptive
resilience component and omitted planning resilience. Lastly, Liu et al. (2023) transformed the
questions into COVID-19-related questions and reinterpreted the general meaning of the concept
proposed by Lee et al. (2013) in a more reaction-based manner.

In sum, by combining these three approaches to measuring operational, strategic and
organisational resilience, a comprehensive method for measuring organisational resilience can be
achieved. This combined method utilises its strategic component for individual exploitation and
company-wide exploration in the event of a crisis. Figure 1.3 summarises the conceptualisation of
measuring organisational resilience, split into operational and strategic resilience, used in this
dissertation.

Strategic Operational Individual
resilience resilience resilience
resources
* Absorptive capacity ¢ Redundancy * Cognitive resources
* AC,AS, TR and * Robustness + Behavioural
EX ¢ Resourcefulness resources
* Adaptive capacity + Rapidity * Contextual resources
Organisational Organisational Individual

Morais-Storz et al. (2018) Wieland and Wallenburg Santoro et al. (2021),

based on Flatten et al. (2012), Brandon-Jones et based on Lengnick-Hall et
(2011) and Whitman et al. al. (2014), Bruneau (2003)  al. (2011)
(2013) and Essuman et al. (2022)

Figure 1.3. Conceptualisation of the measurement scale of organisational and individual
resilience
Source: developed by the author.

Definition of resilience resources and capabilities

The theoretical underpinnings of RBT, DCT and organisational ambidexterity enhance the
understanding of the concepts, resources and capabilities needed for resilience. All three concepts
focus on creating or sustaining competitive advantage. Combining strategic management concepts
with organisational resilience may lead to an increased understanding of organisational resilience.
Especially in the diverse field of resilience, this linkage may be fruitful for future research avenues
and for strengthening and clarifying the concept. In the context of this dissertation, the resources
and capabilities required to achieve organisational resilience are discussed in the following
sections.
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Operational resilience is about managing resilience resources and capabilities by utilising
robustness, rapidity, resourcefulness and redundancy in returning to a previous state during or after
a crisis. Exploiting existing resources for the survival of a company during adversity through
organisational ambidexterity links to the definition of operational resilience from Caralli et al.
(2010): “Operational resilience includes four objectives: (1) prevent realisation of operational risk
to a high-value service (through a protection strategy), (2) sustain a high-value service if risk is
realised (through a sustainment strategy), (3) effectively address consequences to the organisation
if risk is realised and return the organisation to a normal operating state, and (4) optimise the
achievement of these objectives to maximise effectiveness at the lowest cost” (p. 1166). This
correlates with being efficient (Raisch and Birkinshaw, 2008; Park et al., 2020) or aligned (Gibson
and Birkinshaw, 2004) to exploitation in organisational ambidexterity.

On the other hand, strategic resilience is about exploring opportunities and threats. Lengnick-
Hall et al. (2011) define organisational resilience as leveraging “resources and capabilities not only
to resolve current dilemmas but to exploit opportunities and build a successful future” (p. 244),
specifically drawing on the idea of strategic resilience from Vilikangas (2016) without explicitly
referencing it as such. Nevertheless, this definition aligns with exploring opportunities from
organisational ambidexterity, which requires being adaptive (Gibson and Birkinshaw, 2004;
Raisch and Birkinshaw, 2008) or flexible (Park et al., 2020) to exploration. The definition of
strategic resilience is especially well suited to the concept of dynamic capabilities: Absorptive
capacity from strategic resilience at the organisational level is needed to sense and shape
opportunities and threats, in conjunction with adaptive capacity to seize opportunities, ultimately
maintaining competitiveness by enhancing, combining, protecting, and, when necessary,
reconfiguring the company’s intangible, tangible, human and organisational resilience resources.

Strategic resilience can be applied in a constantly uncertain or turbulent environment, even
in the absence of a crisis (Morais-Storz et al., 2018). Excluding the crisis event shifts the concept
closer to organisational ambidexterity and dynamic capabilities. Given that both strategic and
operational resilience dynamic capabilities are needed, their simultaneous pursuit must be
managed in the company, as proven by other researchers (e.g., Garrido-Moreno et al., 2024;
Hamieddine, 2025). The process of organisational resilience can be described by splitting it into
operational and strategic resilience, as well as incorporating organisational ambidexterity and the
dynamic capabilities theory. No crisis event is evident due to the assumption of a constant
environment of turbulence, uncertainty and complexity, as noted by Morais-Storz et al. (2018). In
turn, achieving organisational resilience can be summarised as viewing resilience not as a
standalone function, but as sensing and seizing opportunities and threats — simultaneously
exploring absorptive and adaptive capacity and exploiting resources using robustness, rapidity,
resourcefulness and redundancy to have the capability to transform the business model into a
resilient state. This is achieved by pursuing an ambidextrous organisation that exploits operational
resilience and explores strategic resilience to create or sustain a competitive advantage.

Measuring performance in the fund industry and the need for long-termism through
strategic resilience

Strategic management investigates the organisational performance of companies. Rumelt et al.
(1991) introduced this idea by focusing on overall organisational performance as a dependent
variable and the management that influences and shapes this organisational performance as
independent variables. Makadok et al. (2018) specified this by adding further questions about the
origin of this organisational performance. In their view, strategic management is about the drivers

24



of performance, success and failure factors and the influence of managers on the construction of
competitive advantages. The outcome of this competitive advantage is superior profitability,
measured as the ability to deliver, for example, higher RoA or return on invested capital than the
competitors. As RoA is calculated by dividing net income by total assets, several avenues are
available to improve RoA and build a competitive advantage (Rumelt et al., 1991). This is under
research for general businesses and in various industries.

Measuring performance in the fund industry is not an easy task. First and foremost, the
question arises of how risk and return are connected in funds. Lower risk typically yields lower
returns, and vice versa (Bodie et al., 2020). For this, risk can be measured by understanding
fluctuations in returns, also known as the standard deviation (SD) of returns (Simons, 1998).
Furthermore, comparing investment companies with their peers in cases of similar standard
deviations or strategies seems purposeful, so the benchmark is crucial for evaluating performance.
Next to the benchmark, the investment styles of the fund are also a common differentiator. A fund
manager can employ two main investment styles — value investing and growth investing — with
the combination of both known as the blend strategy (Huang et al., 2021). Several concepts are
used to measure the returns of an investment fund (Elton and Gruber, 2020; Masood et al., 2009;
Muralidhar, 2000). Ex-post measurement of performance is made relatively simple by using the
Net asset value (NAV). For this, the increase or decrease of the NAV is calculated, including
dividends or distributions of capital gains and excluding commissions. Fees are already included
because these are directly paid from the portfolio, decreasing the NAV. This can be transferred to
the net income in the RoA formula, whereas the NAV represents the total assets in a fund as a
denominator for RoA. Ultimately, the formula calculates the gross return of the underlying assets
reduced by the total expense ratio (Bodie et al., 2020). This excess return is summarised in the
following formula (1):

NAV; — NAVy+inco and capital gain distribution
NAV,

Rate of return =

(1

This formula for calculating returns includes a one-year or monthly return (Simons, 1998).
The standard deviation is a widely accepted measure of risk, or the general volatility of returns, in
investment fund returns (Simons, 1998). The standard deviation is the square root of the variance
of the fund’s rate of return, often referred to as the Greek letter 6. Variance describes the
uncertainty as the expected value of the squared difference from the mean returns (Yao et al.,
2024). This volatility explains to the investor how much the outcome of the fund varies around the
expected mean return — in the positive and negative sense. A high standard deviation indicates that
the fund’s returns exhibit numerous deviations from the norm throughout its lifetime. However,
this must be combined with benchmark volatility, as some markets are naturally more volatile and
prone to positive or negative surprises than others. This is under the assumption of a normal
distribution of risk and return, which is evident from a compounded long-term perspective with
only slightly fat tails (Bodie et al., 2020).

After introducing the concepts of excess return and risk, they can be combined into the
Sharpe ratio which is a key performance indicator for evaluating the performance of an investment
fund and the most widely used measure of risk-adjusted performance among investment funds
(Simons, 1998). The Sharpe ratio indicates the relationship between the excess return and the risk
taken to achieve this return. Moreover, the Sharpe ratio result provides insight into the portfolio’s
return per unit of risk (Pastor and Stambaugh, 2002). It can also compare alternative portfolios.
The ratio can be calculated by dividing the excess return, which is the difference between the
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fund’s return and the risk-free interest rate, by the risk of the fund, expressed as the volatility of
the portfolio by the standard deviation (SD) or ¢ (Simons, 1998). The Sharpe ratio is a standalone
measure; therefore, no benchmark portfolio is required (Jaksi¢ et al., 2015). The result can be
compared to other funds or portfolios and is visualised in Formula 2. This metric can be used to
evaluate the performance of asset managers (Bodie et al., 2020), although it has its limitations in
academic literature (Cherny and Madan, 2008; Biglova et al., 2004).

return of the premium — risk free rate

Sharpe ratio = 2)

SD of excess return

Today, it is assumed that all available information is reflected in the price of a financial asset,
ensuring that a rational market is fairly priced (Shah et al., 2018) and no deviations occur. This is
the basis for the EMH (Lo, 2004). Turning to the EMH, asset management companies can
outperform only when they uncover new and previously unabsorbed information on the stock
market. Being prepared for uncertainty and acting quickly on newly gathered information may
lead to an advantage in anticipating market movements. In this case, a strategic resilience
capability can help build a competitive advantage in an efficient market, enabling the investment
company to sense and seize opportunities that transform its investment decisions. From this, the
question arises: Which asset managers and their companies can gather enough funds to achieve
economies of scale, sustain an analyst team that attains new information (Drachter et al., 2007),
and outperform both the efficient market and their competitors? Furthermore, can these companies
outperform the market through active portfolio management and, at the same time, justify the
higher fees for analysts and asset managers? Considering all this information, the EMH is not
widely accepted, especially among investment fund managers. The EMH poses three main
problems: magnitude, selection bias and lucky events. Without going into more detail, all three
pose puzzles that prove or disprove the EMH and can be interpreted as indicating whether the asset
manager possesses a unique skill or mere luck or more resources than their peers. Deriving from
the EMH, if better asset managers consistently outperform the market, more investors will flock
to them, leading to higher assets under management and increased costs in managing these funds.
In turn, this will decrease the excess return and bring these abnormal managers back into
equilibrium (Berk and Green, 2004; Verlaine, 2022). However, a general scepticism in the EMH
is feasible since anomalies in markets and the irrationality of human beings can justify the active
management of financial assets.

The theories and assumptions presented in this chapter suggest that most events are normally

distributed while allowing for fat tails to accommodate the possibility of extreme events. These
extreme events can result in significant losses. High-impact but rare, these “Black Swan” events
(Lan and Sheng, 2023) are essential for investors’ decision-making. One source of competitive
advantage for an investment fund may be its ability to dynamically respond to uncertain and
extreme events and anomalies that the EMH predicts (Daniel et al., 1997, Bardoel and Drago,
2021). Strategic resilience may therefore be a significant factor influencing investors’ risk
selection in achieving long-term stable returns (Burnard and Bhamra, 2011).

Research focus

Based on the identified research gaps, the research focus of this doctoral thesis is on investigating
resilience in the area of sustained performance. For this purpose, this research examines the impact
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of a management model for strategic resilience on assessing companies’ business performance,
using the example of investment funds. Therefore, this dissertation aims to study the impact of
strategic resilience on the performance of European actively managed investment companies, as
they can lead money flows into more sustainable and resilient areas. It is submitted that long-term,
sustained performance can be achieved and secured by fostering absorptive (Flatten et al., 2011)
and adaptive capability (Battisti et al., 2019; Cardenas et al., 2016; Ciumasu, 2013; Davidson et
al., 2019; Jones, 2018; Redman, 2014), leading to organisational resilience (Morais-Storz et al.,
2018) and in turn building competitive advantage. Therefore, fostering investment in management
that strives for such long-term, sustained performance seems reasonable to transition the European
economy into a more resilient and sustainable future. In reality, convincing fund managers that
they can achieve superior outcomes not only by focusing on short-term gains (Suto and Toshino,
2005) but also by strengthening the managers’ and their funds’ strategic resilience to foresee crises
may be imperative to achieving the EU’s sustainability goals.

The significance of strategic resilience stems, from individual causes and drivers of

resilience, and on the other hand, from the goal of achieving superior performance and competitive
advantage. Drivers of resilience implementation come from organisational capabilities in strategic
and operational resilience, as well as in individual resilience resources, such as cognitive,
behavioural and contextual resources. By leveraging these resources and capabilities, a distinct
competency can be formed to achieve the benefits of long-termism through strategic resilience. In
reality, however, the investment fund manager seeks to maximise profits through short-term
objectives (Baker, 1998). In conclusion, the assumed objectives meet barriers in practice. This
dissertation addresses this problem and presents recommendations for investment companies to
improve their knowledge base on strategic resilience and better deal with opportunities and threats.
In the end, the positive effects of strategic resilience are enabled to create long-termism,
reinforcing the significance of this dissertation. Hence, the findings can contribute to practitioners
seeing resilience as a long-term driver of fund performance and investor satisfaction.
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CHAPTER 2 SUMMARY - ASSESSMENT OF THE IMPACT OF

STRATEGIC RESILIENCE ON FIRM PERFORMANCE
(Chapter 2 consists of 68 pages comprising 34 tables and 12 figures)

This second chapter starts with a discussion of the development trends in the investment industry.
Then, the research methodology for this dissertation is specified, and the theoretical framework
and conceptual model are established. After that, the hypotheses are formulated, and the theoretical
classification of the research, its structure and approach, and the research methods and variables
employed are elaborated upon. Based on this, the development of the survey and the collection of
sample data are introduced. Next, the descriptive statistics and the analysis of the survey data are
presented. The PLS-SEM models are explored on this basis, and the hypotheses of this dissertation
regarding the impact of strategic resilience on firm performance are tested. Based on these tests,
the quantitative results are verified in Chapter 3 through semi-structured interviews, which aim to
build theoretical and practical implications from both the quantitative and qualitative results.

Description of development trends in the investment fund industry

The investment fund industry is relatively old, dating back to the first individuals who pooled
money for more extensive investments. These investments stimulate economic growth and can
create jobs. Therefore, the EU introduced the Capital Market Union to increase and simplify the
flow of capital within the union (European Court of Auditors, 2022), aiming to provide a reliable
and efficient market for investors. The new regulation led to an increase from 27% of the market
share in the investment fund industry in 2010 to 38% in 2020 (European Court of Auditors, 2022).
This effect was similar to the introduction of UCITS in the EU, which also led to stable growth
from 1985 onwards.

At the end of 2023, there were 67 trillion net assets under management of investment funds,
including open-end and regulated funds. Of these, 20.1 trillion EUR or 30 %' were managed from
Europe, second after the US with 33.2 trillion EUR. Worldwide, the most prominent fund type,
according to net assets, is equity funds at 44%, followed by bond funds (18%), multi-asset funds
(15%), money market funds (14%) and other funds (9%; EFAMA, 2024). The proportion of
Europe’s worldwide net assets has shrunk in recent years due to lower growth rates compared to
other markets. 2024 was again a strong year, with a total of 23.4 trillion EUR in net assets at the
end of the fourth quarter (EFAMA, 2025).

Further market trends were the increasing importance of economies of scale in the fund
market, falling average costs and growing internationalisation of funds. Reflecting the rising
significance of ETF funds and, more generally, passive investments with lower fees, active
investment funds have gradually decreased their average cost of equity (EFAMA, 2025; Verlaine,
2022). In Europe, despite the standardised regulations of UCITS, there is still competition
regarding the domicile of funds: The fund industry in Luxembourg leads with 26% of all net assets
of UCITS and Alternative investment fund domiciled in the EU, followed by Ireland, Germany
and France. Along with the UK in fifth place, the top five countries account for 78% of all net fund
assets in the EU. Luxembourg is, therefore, the most significant fund administration country in
Europe, with approximately 5.3 trillion EUR in assets under management (EFAMA, 2024). In
recent years, there has been growing interest in sustainable investments, leading to a significant

! In the EFAMA Fact Book 2024, two contradicting numbers are displayed for the net asset sum for Europe:
one with 20.1 trillion EUR, and the other with 20.7 trillion EUR.
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development trend in the market (Kravchuk, 2022). Several types of sustainable funds are
available. A relatively new addition are environmental, social and governance (ESG) funds, which
focus on ecological, social and governance topics (Linnenluecke, 2022).

Another notable development trend is the rise of ETFs in UCITS in the EU. ETF UCITS rely
on the same regulations as general UCITS and are typically categorised into equity, bond and other
ETFs. Since 2018, the total assets of ETF UCITS have risen from 624 billion EUR to 1.6 trillion
EUR as of the end of 2023. Despite a 7.2% drop in total assets in 2022, a strong recovery in 2023
showed 27% growth rates, and the proportion of UCITS ETFs to all UCITS continues to grow,
indicating their resilience and potential for future growth. Furthermore, in 2023, there was no
outflow of money from ETFs, but a continued inflow of funds into ETFs; only assets declined,
resulting in a decline in net assets (EFAMA, 2024). As a result, actively managed investment funds
are losing market share, and asset managers are under increased pressure to create added value for
their investors to compete with passive funds that offer lower fees. This trend continued in 2024,
with the highest share of growth witnessed in the ETF market (EFAMA, 2025). Examining the
general trend of active versus passive management, in 2024, ETFs recorded net inflows of 256.4
billion EUR, index funds saw 65.2 billion EUR in inflows, and all active funds experienced net
inflows of 298.6 billion EUR. These inflows for passively managed funds are expected to be a
record year since their inception (EFAMA, 2025). For active management, 2024 saw a high influx
of funds into active money market funds (Glow, 2025).

In summary, the investment fund industry remained strong in 2024, following a generally
unfavourable year in 2022, with numerous geopolitical and economic factors influencing
performance. The industry recovered to its pre-war level, despite the start of the war in Ukraine
2022 and the subsequent turmoil in the international markets. High inflation and interest rates
significantly influenced the funds’ returns in most markets. Nevertheless, there are also general
trends in the investment fund market, in addition to more current trends. First, there is a clear path
to consolidation in the face of an increasing number of funds, with higher assets under management
(AUM) and fewer smaller funds. This is also in line with the pressure to reduce costs and an overall
decline in ongoing charges for fund investors. This aligns with the higher prominence and
importance of ETFs and, in general, passively managed funds. However, one of the most notable
trends is the increasing preference among European investors for sustainable investments. This
shift has led to diverting investments from non-ESG funds to funds that follow ESG strategies,
such as Article 8 and Article 9 funds. However, strict Article 9 funds suffered outflows, whereas
Article 8 funds continued the trend towards greater sustainability (Glow, 2025). Lastly, lower
performance after fees is seen for actively managed funds compared to passive funds, with only a
few examples of asset managers beating their respective benchmarks. Overall, these trends have
led to higher competition in the asset management market, where asset managers must prove to
investors why they can provide a resilient, long-term added value for their investments compared
to passive ETFs.

Research methodology on the application of strategic resilience to firm performance
Classification and theoretical framework

Classifying this research, the theoretical framework of this dissertation is a hypothetical construct
due to the previously discussed difficulties in directly measuring resilience. Strategic resilience is
not directly measurable and is divided into absorptive and adaptive capacity to facilitate
measurement. Therefore, the reliability and validity of the underlying framework are essential
(Collis and Hussey, 2021). The framework strengthens the explanatory deductive approach of this
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research. To depict the framework, multiple research projects were conducted, with the
quantitative part seeking empirical evidence to support the hypotheses and variables, and the
qualitative part validating the results through expert interviews. In this way, this dissertation
contributes to the research fields of strategic management and organisational resilience. For this
research, a positivism research paradigm was adopted, utilising a sufficient sample size for the
quantitative study. The research location was based on the survey data, so the participants worked
in a natural location. The aim was to produce precise, objective, quantitative data and to test the
research hypotheses. The reliability and validity of the research are paramount. From the produced
data, a generalisation for the population should be accomplished. While interviews could also be
conducted under the positivist paradigm, a more structured or semi-structured approach was
adopted to minimise bias in data collection (Collis and Hussey, 2021). This was aided by validating
the results through interviews with field experts.

The theoretical framework of this dissertation is founded on positivism and hypothetical
deductive research to provide a conceptual model for explaining the variables and their relations.
Furthermore, hypotheses were developed and tested using the theoretical framework to investigate
the relationships between the variables.

Conceptual model and hypotheses

A conceptual model is introduced that examines the influence of strategic resilience on firm
performance, moderated by operational resilience and mediated by individual resilience resources.
Understanding the impact of strategic resilience on investment funds and their performance can
help lead flows into investment funds managed by resilience-driven companies and asset
managers. This concept may help achieve the EU sustainability goals by exploring the possibility
of addressing and managing uncertainty. Strategic resilience — and its components of an adaptive
and absorptive capability (Battisti et al., 2019; Cérdenas et al., 2016; Ciumasu, 2013; Davidson et
al., 2019; Jones, 2018; Morais-Storz et al., 2018; Redman, 2014) — may indicate where a long-
term, sustained performance can be sourced and secured. Fostering investment in management that
strives for this long-term, sustained performance seems reasonable if economies are to transition
into a more resilient and sustainable state.
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Figure 2.1. Conceptual model of the research
Source: developed by the author.

Figure 2.1 shows the conceptual model of strategic resilience as the independent variable,
along with one moderating variable (operational resilience), one mediating variable (individual
resilience), and one dependent variable (firm performance). Furthermore, control variables are
included in the model. Strategic resilience consists of absorptive and adaptive capacity at the
organisational level of the asset management company. Operational resilience is also measured at
the organisational level by robustness, rapidity, resourcefulness and redundancy. Lastly, individual
resilience resources — including cognitive, behavioural and contextual resources — are measured at
the individual level of the investment fund’s asset manager. Firm performance is measured by the
rate of return, volatility of returns and the Sharpe ratio. The conceptual model can be summarised
by: The dependent variable of firm performance is influenced by the independent variable of
strategic resilience, while the moderating variable of operational resilience and the mediating
variable of individual resilience help explain how strategic resilience influences firm performance.
Furthermore, the hypothesis of ambidexterity needed for strategic and operational resilience to
affect firm performance in one-year, three-year and five-year timeframes is researched.

The conceptual model in Figure 2.1 introduces the hypotheses of this research. The variables
are depicted in these hypotheses. The null hypothesis is that strategic resilience has no relationship
with firm performance. In the case of investment funds, firm performance should be built from a
competitive advantage of the management. Firm performance is broken down into three distinct
key performance indicators: rate of return, volatility of returns and Sharpe ratio. Each main
hypothesis is divided into three subparts of firm performance for hypothesis testing.

Structure, approach and research methods

As resilience is difficult to measure, the hypothetical method is employed as the research approach
to address the managerial problem and systematically assess this abstract concept (Collis and
Hussey, 2021). This research is structured according to the proposed steps outlined by Sekaran
and Bougie (2020) for hypothetical-deductive research, which consists of seven steps. These seven
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steps were adapted for the doctoral research and differentiated into the following four main phases:
(1) problem identification, (2) data collection and data validation, (3) data analysis and data
interpretation, and (4) evaluation of results. To achieve the objectives of this research and
investigate the research gap, this doctoral dissertation employed a methodological triangulation
using multiple methods from the positivism paradigm, according to Collis and Hussey (2021). This
design was based on the understanding that triangulation can reduce bias in data and methods,
thereby strengthening the research (Jick, 1979). An exploratory study was first conducted to
provide insight into the research questions and to better understand the researched phenomenon.
In the second stage, explanatory research was done to understand the causal relationship between
the variables.

Building on the research gap, exploratory research was conducted through the initial
qualitative data exploration, which involved a systematic literature review. This literature review
presented an opportunity to formulate the research gap and initiate further investigation. Building
on this, the research continued by exploring methodologies in the literature and constructing a
hypothetical-deductive framework for this study. This was achieved by collecting data from a
random sample in a natural environment using defined, interrelated measurements and variables.
Furthermore, the proposition of the variables was specified so that the measure’s scale, categories
and coding could be verified. This concluded the exploratory part of this research, which then
proceeded to test the hypotheses. Next, the explanatory part involved quantitative data collection
and analysis by collecting quantitative data using a questionnaire. This questionnaire was then
analysed and discussed via descriptive statistics and hypotheses testing using PLS-SEM. As a final
step to close the research gap, the results from the quantitative analysis were verified and validated
through qualitative data analysis, including semi-structured expert interviews. Finally, the tested
hypotheses and verified results from the expert interviews were used to answer the research
questions.

Operationalisation of variables

Following the construction of the research foundations of this doctoral thesis, the variables needed
to be operationalised to analyse the hypotheses. This helped create consistency and clarity for the
research. The insights from the literature review had to validate these measures for creating a
model to operationalise the variables used (Collis and Hussey, 2021). Each variable is explained
in the following section to build a strong foundation for this hypothetical construct; this then forms
the measurement model for this dissertation. Strategic resilience, along with its subparts of
absorptive and adaptive capacity, is the independent variable for this research. Both absorptive and
adaptive capacity are first-order constructs and measured accordingly. Besides the variables in the
“general information” section of the questionnaire, all variables were ordinal and discrete
variables, measured on a seven-point Likert scale.

Absorptive capacity refers to a company’s ability to “identify, assimilate, and exploit
knowledge gained from external sources” (Flatten et al., 2011, p. 98). This leads to better
awareness and the ability to change before change is needed (Conz and Magnani, 2020;
Vilikangas, 2016), thus enabling strategic resilience (Manca et al., 2017; Morais-Storz et al.,
2018). Measuring the concept of absorptive capacity was achieved by adopting the
conceptualisation of Flatten et al. (2011), which includes acquisition of information through
external resources, assimilation of information, transformation of knowledge processing, and
exploitation of new knowledge. In total, 14 items were used in this conceptualisation and validated
by the research. The second construct of strategic resilience is adaptive capacity, which “refers to
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the ability to cope with unknown future circumstances” (Staber and Sydow, 2002, p. 410) and is
inherently linked with absorptive capacity to enable innovation (Morais-Storz et al., 2018) to
strengthen the company for uncertainty. In particular, the conceptualisation of Lee et al. (2013)
has been influential for many publications (He et al., 2022; Robertson et al., 2022) and focuses —
like Morais-Storz et al. (2018) — on adaptive capacity as the capacity to “continuously design and
develop solutions to match or exceed the needs of their environment as changes in that
environment emerge” (p. 32). Their model introduces eight indicators (minimisation of silos,
internal resources, staff engagement and involvement, information and knowledge, leadership,
innovation and creativity, decision making and situation monitoring, and reporting) for adaptive
capacity. Three of these eight indicators focus on operational resilience, so they were excluded for
the purposes of this conceptualisation. Since Lee et al.’s conceptualisation (2013) is based partly
on the model of McCann et al. (2009), one item from the latter was adopted for this research to
reflect their idea of agility in resilience. In total, six items for adaptive capacity were included in
the questionnaire. Together, absorptive and adaptive capacity represent strategic resilience — the
independent variable for this research.

In contrast, operational resilience at the organisational level “is the ability to ‘bounce back’
after dealing with unanticipated events with adverse effects on the organization” (Lampel et al.,
2014, p. 68) and involves the reactive part of organisational resilience (Annarelli and Nonino,
2016; Appiah et al., 2020; Denyer, 2017; Hepfer and Lawrence, 2022; Iborra et al., 2020;
Vilinkangas, 2016; Vidal et al., 2014). Bruneau et al. (2003) categorise operational resilience into
four components: robustness, resourcefulness, rapidity and redundancy. This operationalisation is
used in several publications (Cere et al., 2017; Kim et al., 2020; Wicker et al., 2013), with other
similar definitions (Kantur and Iseri-Say, 2015; Martinelli and Tagliazucchi, 2019; Su et al., 2023;
Tagliazucchi et al., 2023) for measuring the capacity to return to a company’s original state after
a crisis (Brandon-Jones et al., 2014; Essuman et al., 2022). To measure the hypothetical variable
of operational resilience, the items of robustness, resourcefulness, rapidity and redundancy were
considered. For robustness and rapidity, the operationalisation of Essuman et al. (2022) — based
on Wieland and Wallenburg (2012) and Brandon-Jones et al. (2014) — was adopted for this
research. Next, resourcefulness was also adopted from Essuman et al. (2022), based on Atuahene-
Gima et al. (2005) and Wicker et al. (2013) and utilising the operationalisation of slack resources,
like cash reserves or human resources, from Essuman et al. (2022) and resourcefulness from
Wicker et al. (2013) in a company. Three items were adapted from Wicker et al. (2013) and two
from Essuman et al. (2022) to prevent repetition and to fit investment funds rather than general
companies. For redundancy, the conceptualisation of Wicker et al. (2013) was also adjusted to fit
investment funds.

Individual resilience can be operationalised by examining the resources and capabilities
required in individuals for resilience (Santoro et al., 2021) With Lengnick-Hall et al. (2011) in
mind, resilience in individuals enables organisational resilience (Herbane, 2018; Raetze et al.,
2021), so strategic resilience cannot occur at the organisational level without resilient individuals.

Firm performance for investment funds is divided into two components: the fund’s strategy
and its performance. First, the strategy of funds is commonly differentiated by the
Morningstar.com approach (Lettau et al., 2018), which categorises funds as value versus growth
and high versus low market capitalisation for the targeted companies in which the fund invests
(Huang et al., 2021). Next, three variables were applied to measure the investment fund’s
performance: the excess return as the average portfolio return in the year (Bodie et al., 2020; Riedl
and Smeet, 2017; Simons, 1998), the volatility of the return as a measure of risk and scattering of
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the results (Simons, 1998), and the Sharpe ratio as the risk-adjusted performance of investment
funds, including the risk-free rate for comparability (Jaksi¢ et al., 2015; Pastor and Stambaugh,
2002). The variables for the questionnaire were adapted from the conceptualisation of Riedl and
Smeets (2017), focusing on mean return, volatility and Sharpe ratio in comparison to the
benchmark of the fund. The conceptualisation from Riedl and Smeets (2017) focuses on investors
but can also be applied to portfolios. All variables were divided into three points to gauge their
longevity (Jones and Martinez, 2017), ensuring that the one-year, three-year and five-year averages
of these values were included. In total, nine items were adapted for this part of the research.

Lastly, general information about the participants was included in the survey. Adapted from
Gehrig et al. (2009), the following data were collected: (1) the years of experience of the asset
manager, (2) the asset management company’s total AUM, (3) the individual asset manager’s
AUM, and (4) the size of the fund for which the asset manager answered the performance
questions. Furthermore, a question about the ESG score (Linnenluecke, 2022) of the fund was
included. Therefore, five items were selected for this research, each with checkboxes offering
predefined options as answers. After this, the closing slide was shown, expressing appreciation for
participation and offering the option to voluntarily provide an email address so that the results
could be distributed anonymously.

Survey development, sample and data collection
To investigate the research hypotheses and to conduct the research depicted in the conceptual
model (Figure 2.1), a standardised online questionnaire with closed-ended questions was
developed. For this survey development, the questions were posted in the same order to enable
attendees to achieve better comparability. The goal of the questions was to assess the participants’
views, ideas and behaviours regarding their personal resilience and the resilience of their
management company. The questions were designed to provide general outlines for an online
survey (e.g., Collins and Hussey, 2021; Sekaran and Bougie, 2020). The language for this survey
was English because the research focuses on actively managed equity investment funds in Europe.
All items, except those related to general information and the fund strategy, were measured on a
seven-point Likert scale. Predefined options with checkboxes measured both the fund strategy and
the general information. The seven-point Likert scales ranged from “strongly disagree” to
“strongly agree”, utilising a numerical scale with three positive and three negative connotations.
For this survey, participants came from asset management companies operating in Europe
under the UCITS fund structure. There are several thousand active equity funds in Europe, with at
least one fund manager managing each; however, one fund manager can also manage multiple
funds (Bodie et al., 2020). Although this survey was aimed at European asset managers, the author
did not have direct access to this research population. Therefore, the survey was distributed by the
ALFI in December 2023 via an email from the ALFI director to all its members. The ALFI was
chosen because Luxembourg is a European investment fund centre. The questionnaire was
published using the Unipark survey tool. Furthermore, the author contacted the largest fund-
managing companies directly via telephone, email and personal contacts in December 2023 and
July 2024 to participate in the survey and enlarge the sample size. These companies represent a
large proportion of the larger European asset management companies. The survey was sent to an
employee in each company, if they were not the correct recipient, each recipient was asked to
forward the link to the asset managers of their company to answer this survey to achieve a better
quality of results. Furthermore, the goal and content of the questionnaire were explained in the
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cover letter and email to eliminate potential non-response bias. A follow-up email was sent two
weeks later with a friendly reminder to participate in the survey.

In the first distribution of the survey, 18 questionnaires were completed. After the follow-up
email, 13 additional questionnaires were completed by the end of February 2024. In the second
wave of responses, 15 questionnaires were completed in July 2024. In total, 340 accesses for the
survey were recorded, of which 233 did not start the questionnaire. While 107 questionnaires were
started, 61 of these were suspended during processing; therefore, 61 questionnaires were excluded.
Resulting in 46 usable questionnaires available for statistical analysis, yielding a valid response
rate of 43%.

The control variables provide a general overview of the sample and its characteristics. Funds
generally invest in large-cap companies (23 out of 35) and follow a blend strategy. Respondents
are usually highly experienced, with 51 % of respondents having 16-21 years of experience, and
overall, a mean of 10-15 years. Company AUM and personal AUM both show the highest numbers
in the top category, but provide a generally balanced distribution. The fund size for which the
respondents answered the questions is mainly between 50 and 250 million EUR, with the mean
falling in the 251-1,000 million EUR category. Lastly, ESG ratings tend to be above 3 stars;
however, most of the funds have no ESG rating or follow no ESG strategy.

Evaluation of the impact of strategic resilience on the performance of investment firms

The multivariate method of PLS-SEM was applied to evaluate the central question of this
dissertation, investigating the impact of strategic resilience on the firm performance of investment
funds. This methodology can be used to statistically analyse multiple variables simultaneously
(Hair et al., 2021). To do so, PLS-SEM splits the path model into structural and measurement
models, which are tested and verified separately. For hypothesis testing, first, the measurement
(also called the outer model) needs to be verified by testing the directly measured variables and
indicators to determine how statistically sound they are in building a construct. The measurement
model is related to the theory of how exogenous latent variables contribute to the creation of a
construct. To achieve this, the measurement model’s reliability and validity must be confirmed.
After the measurement theory of the constructs is established, the structural theory of the models
needs to be tested to determine how the constructs, presented as variables, are related to each other.
Lastly, the structural model (also called the inner model) is statistically tested to specify the
relationship between all endogenous variables of the path model and to test the hypotheses (Hair
etal., 2021).

Structural model and primary data

For this dissertation, the path model consists of a structural model investigating the relationships
between the latent variables of strategic resilience (independent variable), organisational
performance (dependent variable), operational resilience (moderating variable), and individual
resilience resources (mediating variables). Furthermore, the path model includes the measurement
model, which describes the exogenous variables and how the independent, dependent, moderating
and mediating variables are measured (Hair et al., 2021). To answer all hypotheses, three main
models were analysed for firm performance, examining the rate of return (FRet), volatility of
returns (FVola), and Sharpe ratio (FSharpe), and splitting them into one-, three-, and five-year
horizons. First, the rate of return model is analysed and reported in depth; the other metrics are
analysed but reported more concisely.

35



The lower-order constructs (LOC), individual resilience resources and the dependent
variable were measured reflectively for the measurement model. Since these are interchangeable
traits that explain the indicators, this is further underlined by the confirmatory tetrad analysis in
PLS-SEM, as the null hypothesis of the constructs is measured as a reflective construct cannot be
rejected. The reflective nature of measurement aligns with the research methodology described in
Chapter 2.2, as the first part of this dissertation is exploratory in nature, aiming to better understand
the researched phenomenon and explore the research hypothesis. For the interpretation of the
reflective measures, the outer loadings of the indicators highlight a regression result where a single
indicator serves as the dependent variable and the construct as the independent variable (Hair et
al., 2021). The concepts of strategic and operational resilience are higher-order constructs (HOCs)
that consist of several LOCs to increase the parsimony of the constructs and reduce the complexity
of the model. Strategic and operational resilience consist of composite indicators, such as the
LOC:s, that form the constructs. These LOC indicators are not interchangeable and are built from
latent variable scores. Each LOC forms a specific domain of the HOC (Hair et al., 2021). Both
HOC:s are identified as reflective-formative measurements.

The primary data were first examined and scanned for missing data, suspicious response
patterns, outliers and distribution (Hair et al., 2021). A total of 46 questionnaires were completed.
After cleaning the missing values, the data were checked for suspicious response patterns and
outliers (Hair et al., 2021). For this, the responses of each respondent were checked by analysing
the mean, variance and distribution of their answers. This analysis revealed no suspicious answer
patterns, indicating that the data could be considered clean. Due to the absence of open-ended
questions, outliers were not possible. As a final step in the data cleaning process, the data
distribution in the indicators was checked. However, PLS-SEM can handle data that are not
normally distributed, so this check was not as crucial as it is for other statistical methods.
Nevertheless, extreme abnormality still influences standard errors and decreases significance in
some relationships (Hair et al., 2011; Henseler et al., 2009).

Measurement model and validation of HOCs

The evaluation of the quality criteria for the measurement model of the rate of return began with
internal consistency reliability, convergent validity, and discriminant validity. Internal consistency
reliability was established using Cronbach’s Alpha and CR, convergent validity was demonstrated
through outer loadings and AVE, and discriminant validity was confirmed using the Fornell-
Larcker criterion, cross-loadings analysis and the HTMT ratio. This led to a statistically sound
measurement model for FRet on the lower level.

The disjoined two-stage approach using the path weighting scheme was applied to validate
the HOC of strategic resilience — a reflective-formative and hierarchical latent variable model. This
aligns with the recommendations of Becker et al. (2012), Ringle et al. (2012) and Hair et al. (2021).
Utilising the two-stage approach, the LOCs forming the HOCs were first validated on the lower
level, as done in the measurement model estimation (Ringle et al., 2012). After establishing the
reliability and validity of all LOCs, the latent variable scores of each LOC were extracted. Next,
the latent variable scores were used as indicators for the HOCs (Becker et al., 2012). Due to both
HOC:s being reflective-formative constructs, the methods for validating formative constructs had
to be applied (Hair et al., 2021). The HOCs were validated as part of the measurement model
assessment. Each of these constructs was assessed for convergent validity through a redundancy
analysis; collinearity was evaluated using the variance inflation factor (VIF), and a significance
and relevance test was conducted on outer weights and outer loadings (Sarstedt et al., 2019). The
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HOCs were strategic resilience, consisting of the LOCs acquisition of information through external
resources (AC), assimilation of information (AS), transformation of knowledge processing (TR),
exploitation of new knowledge (EX) and adaptive capacity (AD). Operational resilience consisted
of redundancy (RED), robustness (RO), resourcefulness (RE) and rapidity (RA).

All LOCs — except RED, which has significant outer weight and loading, and RO and RE,
which have a loading of below 0.5 and are therefore insignificant — are absolutely important for
the HOC, but not relatively important. Ultimately, RO and RE were dropped as LOCs for
operational resilience, and the rest of the LOCs were retained. Ultimately, the validity of the HOCs
was established.

Structural models and hypotheses testing of FRet
The structural model for FRet, FVola and FSharpe were assessed by determining the collinearity
and evaluating the model’s goodness-of-fit by examining the statistical significance of the path
coefficients to test the hypotheses. Furthermore, interpreting the R? values as the variance
explained by the model, as well as the effect size of the model by examining the f> and assessing
the predictive relevance of the model by Q2% was done to establish goodness-of-fit (Hair et al.,
2021).

First, the hypotheses were assessed in terms of the rate of return as a measure of firm
performance. The results are presented in Table 2.1, and the structural model is presented in Figure
2.2.
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Figure 2.2. Structural model of FRet
Source: developed by the author (using SmartPLS 4.0).

As aresult, no effect of strategic resilience on the rate of return of investment funds is found
due to their path coefficient near 0 (Hair et al., 2021). Hence, H1 was not supported, and the results
are highly insignificant. Furthermore, no statistically significant relative effect of AC on strategic
resilience is detected. However, the significance is close to the threshold, and the impact is quite
strong at 0.500, indicating a meaningful effect of AC on the overall model. No statistically
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significant relative effect of AS on strategic resilience can be observed, but the indicator is just
slightly insignificant and shows the highest impact with a value of 0.720. TR has no statistically
significant relative effect on strategic resilience; however, the impact is moderate to high for the
model. Compared to the other four relative weights, EX has a negative impact rather than the
expected positive impact. The result is insignificant, implying that a higher EX does not lead to
lower strategic resilience in the general rate of return model. Lastly, AD is heavily insignificant
and provides a low relative weight for the HOC. In conclusion, H2al to H2a5 was not statistically
supported.

For H3, RED is significant at the HOC level, leading to high importance in the general
model. Therefore, H3al was supported. The two LOCs for RO and RE were discarded from the
formation of the HOC, as they were relatively and absolutely insignificant for the model. However,
RA was not discarded but also resulted in an insignificant and slightly positive impact on
operational resilience. This shows no statistically significant relative effect of RA on operational
resilience. Therefore, H3a2, H3a3 and H3a4 were not supported. For the mediation analysis, it can
be summarised that the model has a medium to large negative but statistically insignificant
moderation effect, with operational resilience weakening the relationship between strategic
resilience and FRet. This indicates that the moderating effect does not significantly contribute to
explaining the endogenous effect in FRet.

The mediation of COG on the relationship between strategic resilience and firm performance
shows no significance. Behavioural resources have the highest impact on the relationship between
StraRes and FRet; nevertheless, there is no significant mediating role of individual behavioural
resources on the relationship between StraRes and FRet. The significance of individual contextual
resources as a mediating role in the relationship between StraRes and FRet is even more
insignificant. Still, the total effect of StraRes on FRet increased, demonstrating the mediator’s
general importance in the overall model. However, H5a to H7a were still dismissed.

Seven hypotheses, H8al-7, were included to test the influence of these control variables on
the model. Funds investing in value companies highly increase FRet with a path coefficient of
0.431. Four of the control variables have a negative influence on FRet. Only company AUM is
close to being significant, so it can be inferred that asset managers working in asset management
companies with more AUM tend to decrease the rate of return on funds. In contrast, the asset
manager’s personal AUM has a positive influence on the return rate. However, this is also
insignificant. Nevertheless, the control variables significantly influence the impact of OperaRes
on FRet by dampening the path coefficients from the model without control to the model with
control variables from 8 = 0.622 to 0.543, which is a significant change. This cannot be said for
StraRes on FRet, as it only slightly changed the path coefficient; however, adding control variables
reversed the relationship and increased the p-value.

Table 2.1 Hypotheses of FRet

Hypothesis Path coefficient SD T value P value Result
H1a: Strategic resilience -> Rate of return | 0.005 0.289 0.017 0.986 Rejected
H2al: AC -> Strategic resilience 0.500 0.351 1.425 0.154 Rejected
H2a2: AS -> Strategic resilience 0.720 0.521 1.382 0.167 Rejected
H2a3: TR -> Strategic resilience 0.418 0.363 1.153 0.249 Rejected
H2a4: EX -> Strategic resilience -0.537 0.614 0.874 0.382 Rejected
H2a5: AD -> Strategic resilience 0.117 0.536 0.219 0.827 Rejected
H3al: RED -> Operational resilience 0.929 0.106 8.744 0.000 Accepted
. - LOC

H3a2: RO -> Operational resilience discarded
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. - LOC

H3a3: RE -> Operational resilience discarded
H3a4: RA -> Operational resilience 0.166 0.189 0.876 0.381 Rejected
H4a: Moderating effect :
(StraRes* Opera%es) > FRet -0.224 0.168 1.331 0.183 Rejected

-> OperaRes -> FRet 0.622 0.143 4.358 0.000 Accepted
HSa: StraRes -> COG -> FRet -0.021 0.159 0.133 0.894 Rejected
Heoa: StraRes -> BE -> FRet 0.046 0.127 0.359 0.720 Rejected
H7a: StraRes -> CON -> FRet 0.010 0.119 0.086 0.931 Rejected
H8al: Experience -> Rate of return -0.021 0.296 0.072 0.943 Rejected
H8a2: Company AUM -> Rate of return | -0.253 0.241 1.048 0.294 Rejected
H8a3: Personal AUM -> Rate of return 0.350 0.410 0.852 0.394 Rejected
H8a4: Fund size -> Rate of return -0.036 0.406 0.088 0.930 Rejected
H8aS5: Strategy - Style -> Rate of return 0.431 0.200 2.153 0.031 Accepted
H8a6: Strategy - Size -> Rate of return -0.089 0.273 0.327 0.744 Rejected
H8a7: ESG rating -> Rate of return 0.141 0.254 0.556 0.578 Rejected

Source: developed by the author (using SmartPLS 4.0).

The structural model’s explanatory power was evaluated by interpreting the R? values and
how much of the variance is explained by the model. The effect size of the model was evaluated
by examining the 2, and Q? assesses the predictive relevance of the model. R? for FRet and CON
as endogenous constructs are over 0.26, and BE and COG have moderate to substantial R?. It can
thus be surmised that the model’s explanatory power is substantial (Cohen, 1990). The f* effect
size for all constructs, ranging from 0.000 (no impact) for StraRes on FRet to the highest value of
0.601 (very high impact) for OperaRes on Fret show high impact from OperaRes on the model. In
this model, the three individual resilience resources lack predictive power, but for FRet, predicting
relevance was established.

Structural models and hypotheses testing of FVola
Following the evaluation of FRet, next the structural model of FVola is summarised in Figure 2.3.
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Figure 2.3. Structural model for FVola
Source: developed by the author (using SmartPLS 4.0).
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The hypotheses are summarised in Table 2.2. No hypotheses were accepted statistically.
Some of this was expected due to the results from FRet. However, OperaRes was not significant
in this model. Generally, moderation, mediation or direct effect had no statistically significant
influence on FVola. In the context of the results, StraRes increases the volatility of returns.
However, the p-value is far closer to being significant than in the FRet model. As part of
operational resilience, RA is very close to being significant and, interestingly, the capabilities of
asset management companies to rapidly respond to adversity reduces volatility. Lastly, the
mediating effect of all three individual resources was insignificant; only contextual resources
mediating StraRes is rather close to significance and has a negative influence on volatility.
Moreover, the control variables had a negligible impact on the relationship between StraRes and
FVola, but none of the control variables were significant. Close to being significant is company
AUM, which is shown to have a large impact on FVola. The implications of this will be discussed
in later chapters.

Table 2.2. Hypotheses for FVola

Hypothesis [ SD T value | P value | Result
H1b: Strategic resilience -> Volatility of returns 0.217 0.395 0.549 0.583 Rejected
H2b1: AC -> Strategic resilience 0.663 0.447 1.482 0.138 Rejected
H2b2: AS -> Strategic resilience 0.812 0.656 1.239 0.215 Rejected
H2b3: TR -> Strategic resilience 0.020 0.487 0.041 0.967 Rejected
H2b4: EX -> Strategic resilience -0.431 0.520 0.829 0.407 Rejected
H2b5: AD -> Strategic resilience -0.025 0.409 0.062 0.950 Rejected
H3b1: RED -> Operational resilience -0.630 0.576 1.095 0.274 Rejected
H3b2: RO -> Operational resilience -0.289 0.638 0.454 0.650 Rejected
H3b3: RE -> Operational resilience LOC discarded
H3b4: RA -> Operational resilience 0.944 0.770 1.226 0.220 Rejected
H4b: Moderating effect (StraRes*RA) -> FVola -0.075 0.214 0.349 0.727 Rejected
- RA->FVola -0.365 0.234 1.564 0.118 Rejected
HS5b: StraRes -> COG -> FVola 0.062 0.174 0.356 0.722 Rejected
H6b: StraRes -> BE -> FVola 0.098 0.167 0.586 0.558 Rejected
H7b: StraRes -> CON -> FVola -0.161 0.175 0.917 0.359 Rejected
H8b1: Experience -> FVola -0.151 0.412 0.367 0.714 Rejected
H8b2: Company AUM ->FVola 0.833 0.563 1.478 0.139 Rejected
H8b3: Personal AUM -> FVola -0.447 0.504 0.886 0.376 Rejected
H8b4: Fund size -> FVola -0.317 0.603 0.526 0.599 Rejected
H8bS5: Strategy - Style -> FVola 0.174 0.315 0.552 0.581 Rejected
H8b6: Strategy - Size -> FVola -0.283 0.398 0.711 0.477 Rejected
H8b7: ESG rating > FVola Rejected

Source: developed by the author (using SmartPLS 4.0).

Generally, the model lags behind the FRet model in terms of R? and therefore has only a
medium ability to explain the variance of FVola. This is also evidenced by the fact that StraRes
explains the R? of Con highly, with an f> of 0.61, but has a very low impact on the general model
of FVola, with an f> of 0.026. On the other hand, operational resilience lacks explanatory power in
this model to significantly influence it, but it has the highest influence in the FRet model. Two
individual resilience resources lack predictive power; however, for FVola, predicting relevance
has been established.
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Structural models and hypotheses testing of FSharpe

The last model for this research is the Sharpe ratio, which serves as a measure for firm
performance. The structural model, including path coefficients and p-values, is summarised in
Figure 2.4.
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Figure 2.4. Structural model for Sharpe ratio
Source: developed by the author (using SmartPLS 4.0).

The hypotheses for the FSharpe model are summarised in Table 2.3. Hypothesis H3c1 and
the influence of redundancy on FSharpe were accepted; all other hypotheses were statistically
rejected. Comparing all three models, the Sharpe ratio’s central hypothesis of a positive impact of
StraRes on firm performance is nearly statistically significant. Similarly, the moderating effect of
RED is also nearly significant, and in this model, it positively moderates the relationship between
the StraRes and the Sharpe ratio. However, all three mediating effects are insignificant and
negative. Individual contextual resources are also nearly significant. Both RED and StraRes
increase FSharpe. However, the control variables do not contribute to the model: All of them are
insignificant, and including the control variables decreases the relationship between StraRes, RED
and FSharpe. The implications of this will be discussed in later chapters.

Table 2.3. Hypotheses for FSharpe

Hypothesis 3 SD T value | P value | Result

Hlc: Strategic resilience -> Sharpe ratio 0.593 0.505 1.174 0.240 Rejected
H2c1: AC -> Strategic resilience 0.350 0.419 0.835 0.404 Rejected
H2c2: AS -> Strategic resilience 0.851 0.653 1.303 0.193 Rejected
H2c3: TR -> Strategic resilience 0.137 0.433 0.317 0.751 Rejected
H2c4: EX -> Strategic resilience -0.068 0.469 0.146 0.884 Rejected
H2c5: AD -> Strategic resilience -0.164 0.518 0.316 0.752 Rejected
H3cl: RED -> Operational resilience 0.960 0.366 2.627 0.009 Accepted
H3c2: RO -> Operational resilience LOC discarded
H3c3: RE -> Operational resilience LOC discarded
H3c4: RA -> Operational resilience LOC discarded
H4c: Moderating effect (StraRes*RED) -> FSharpe 0.234 0.244 0.959 0.337 Rejected
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- RED -> FSharpe 0.391 0.216 1.810 0.070 Accepted
HSc: StraRes -> COG -> FSharpe -0.015 0.173 0.087 0.930 Rejected
Héc: StraRes -> BE -> FSharpe -0.051 0.153 0.332 0.740 Rejected
H7c: StraRes -> CON -> FSharpe -0.323 0.233 1.390 0.165 Rejected
H8c1: Experience -> FSharpe 0.270 0.226 1.194 0.233 Rejected
HS8c2: Company AUM -> FSharpe 0.199 0.287 0.694 0.488 Rejected
H8c3: Personal AUM -> FSharpe Rejected
HS8c4: Fund size -> FSharpe Rejected
H8c5: Strategy - Style -> FSharpe Rejected
H8c6: Strategy - Size -> FSharpe -0.361 0.280 1.286 0.198 Rejected
H8c¢7: ESG rating -> FSharpe Rejected

Source: developed by the author (using SmartPLS 4.0).

Compared to both the other models, FSharpe possesses the highest R? by a small margin and,
therefore, explains the highest variance in the dependent variable. In contrast to FRet and FVola,
StraRes has a significant impact on the R? of FSharpe and the mediators, for example, on individual
contextual resources, with an f> of 0.656. Only CON influences the R? of FSharpe. The main
variables explain less of the general construct for FSharpe than CON. Operational resilience in the
form of redundancy contributes the same amount as strategic resilience to explanatory power in
this model. Furthermore, all three individual resilience resources lack predictive power, and the
predictive power of FSharpe is generally very low.

Structural models for three timeframes

As a final hypothesis of this research, H9, the question regarding the influence of StraRes on firm
performance across different timeframes was addressed. For this, FRet, FVola and FSharpe were
broken down into three timeframes: one-year, three-year and five-year.

The hypothesis of a growing influence of StraRes on FRet cannot be accepted based on the
explanatory power of the three models, as the f> of StraRes even shrinks with a more extended
period and becomes less significant. However, OperaRes impacts the three-year timeframe and is
slightly higher than the general rate of return model. Nevertheless, Hypothesis 9a was not
supported.

For FVola, StraRes has a mainly small impact on R? within two of three models; in
comparison, RA shows a solid effect on FVola, especially within the three-year timeframe.
However, the short- and medium-term models are considerably lacking in predictive power; only
the five-year timeframe has significant predictive power. It can therefore be surmised that the
model increases in predictive power within longer timeframes. Nevertheless, the hypothesis of a
growing influence of StraRes on firm performance through different timeframes cannot be
accepted for FVola. However, longer timeframes do have an impact on StraRes, regardless of its
statistical insignificance. RA especially excels in this investigation, demonstrating a significant
impact over the three-year timeframe and a substantial influence over the five-year timeframe.
From the statistical interpretation, Hypothesis 9b was not supported; however, movement in the
hypothesised direction is given, so the hypothesis can be seen as partly supported.

For FSharpe, the explanatory power of all three models lags behind FRet. The R? is highest
for the three-year model, at 59%, which is a strong R? for explaining the variance in the dependent
variable. COG and BE increase in R? with longer timeframes, but CON decreases in R?. CON is
strongly influenced by StraRes, with f? values ranging from 0.711 to 0.637. StraRes increasingly
influences the other two mediators over longer timeframes. However, StraRes has only a minor
impact on R? across all models, and OperaRes shows a significant effect on FSharpe, especially

42



within the three-year timeframe. Furthermore, in contrast to FRet, CON shows a solid influence
on the R? of FSharpe in both the three-year and five-year periods. However, two models lack
predictive power; only the three-year timeframe exhibits significant predictive power (similar to
FRet). Again, the three-year model excels in all comparisons. Nevertheless, the hypothesis of a
growing influence of StraRes on firm performance cannot be accepted from the timeframes under
research in this study. That said, longer timeframes do have an impact on StraRes, regardless of
its statistical insignificance. OperaRes also shows a high impact over the three-year timeframe,
which continues in the five-year model. From the statistical interpretation, Hypothesis 9¢ was not
supported; however, movement in the hypothesised direction is given, so the hypothesis can be
seen as partly supported.

Using the results of this chapter, experts are invited for semi-structured interviews to validate
the quantitative results. In total, four main points from the quantitative results are discussed: the
missing impact of strategic resilience on firm performance, the high impact of operational
resilience on firm performance, the moderating effect of operational resilience on firm
performance and lastly the lack of individual resilience impact on the relationship between
strategic resilience and firm performance. The discussions and outcomes of the semi-structured
interviews are analysed in the next chapter. By combining the qualitative and quantitative results,
a management framework can be derived, and implications can be drawn based on these findings.
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CHAPTER 3 SUMMARY - DIRECTIONS FOR IMPROVING STRATEGIC
RESILIENCE IN THE INVESTMENT FUND INDUSTRY FOR

INCREASING FIRM PERFORMANCE
(Chapter 3 consists of 22 pages comprising 3 tables and 3 figures)

This third chapter concludes this dissertation with the assessment of the expert interviews and the
introduction of the management framework derived from this research. This is achieved by
discussing the strategic resilience value-added framework, which is a result of comprehensive
research. Following the conclusion of the research, the theoretical and managerial implications are
discussed in detail. This dissertation then closes with valuable insights, summarised in practical
points for practitioners and researchers.

Evaluation of expert interviews and development of a management framework for strategic
resilience

The results were presented to experts to gather their input based on practical evidence related to
this topic. To gain insights into the data and validate the results from the empirical data analysis,
semi-structured expert interviews were conducted (Sekaran and Bougie, 2020). This triangulation
of results was applied to cross-verify the quantitative analysis results, thereby reducing bias and
enhancing the robustness and validity of the findings. As a guideline for the semi-structured expert
interviews, the findings from the empirical part of the study served to focus the discussion on the
survey and data analysis. The interview was structured alongside the four main inputs into the
research model: (1) strategic resilience influence on firm performance, (2) operational resilience
influence on firm performance, (3) operational resilience influence as a moderator for strategic
resilience, and (4) the influence of individual resilience as a mediator for strategic resilience. The
questions were followed up with several further questions. At the end of the interviews, the
comments and responses were summarised and critically reflected upon. To validate the
quantitative data, four selection criteria were used to identify experts for these interviews. These
selection criteria were based on Finkelstein et al. (2009) and Bogner and Menz (2009), considering
the level of education, professional experience, external recognition, and the country in which they
worked. The four categories are defined in Table 3.1.

Table 3.1. Expert selection criteria

Criteria for selection Definition of criteria

Educational level Educational background of the expert with achieved title

Professional Expertise of current and previous positions where the interview partner
experience is working

Expertise in the investment field with either leadership positions or as a
portfolio/asset manager preferred

External recognition | External recognition of the interview partners in the media, through
conferences or elsewhere

Country The country where the interview partner is working or has worked

Source: developed by the author based on Finkelstein et al (2009) and Bogner and Menz
(2009).
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Experts satisfying these criteria were selected and approached by the author via telephone
and email. Again, a broad network of professionals was approached to gain access to known
experts in the field. To establish the validity of the results, after a certain point, no further topics
emerge in qualitative research, allowing for a point of saturation to be reached at which no new
information is gathered from additional interviews (Bogner and Menz, 2009). The interviews were
conducted via Zoom and Microsoft Teams, which allowed the conversations to be recorded. The
interviews were completed in June and July 2025 and lasted between 25 and 59 minutes. The
answers were recorded by hand and as a video recording. Each expert’s input was critically
reflected upon, and newfound inputs from each interview were anonymously discussed and
validated in following interviews until the point of saturation was reached. The researcher
identified the point of saturation after conducting six interviews; therefore, the qualitative data
collection was completed after the seventh interview.

In conclusion, the experts agreed with some aspects of the survey results and the hypotheses
tested, but not with others, demonstrating the importance of input from practical evidence.
Therefore, the discussions with the experts provided new insights into the quantitative findings,
particularly regarding the impact of strategic resilience and individual resilience resources on firm
performance. In particular, the capabilities required and their impact on firm performance were
discussed and examined in great detail. The rejected hypotheses of this research led to fruitful
discussions and added to the quantitative findings. Increasing the sample size and inspecting
shorter performance measures could have yielded different results; therefore, the outputs of the
expert interviews are a useful launchpad for subsequent studies.

Strategic resilience value-adding framework

Based on the findings of the empirical data analysis and the results from the expert interviews, the
author developed the strategic resilience value-adding framework. First, the framework is
introduced in a broader context, distinguishing organisational resilience and its subparts. The
source of the competitive advantage is then discussed, ultimately culminating in the strategic
resilience value-adding framework as the main outcome of this dissertation. Paramount to this
framework is the stress field between strategic resilience and operational resilience, as discussed
with the experts. Solving this stress field is imperative to deliver a competitive advantage by
utilising resilience resources and the dynamic capabilities of the asset management company, as
defined by Teece et al. (1997). Considering the current state of the investment fund industry, this
research transitions to the managerial implication to release the tension between strategic and
operational resilience. As mentioned above, strategic resilience and operational resilience
resources and capabilities can form distinctive competencies that shape the strategy process of a
company. These competencies, in turn, can lead a company to a competitive advantage, serving as
the foundation for superior performance.

The planned, deliberate, emergent and ultimately realised strategies in the asset management
company build strategic and operational resilience resources and capabilities, which are then in
turn ambidextrously needed to form distinct competencies. These distinct competencies enable
asset managers and company managers to simultaneously anticipate and manage uncertainty. From
these competencies, realised strategies are shaped to coalesce into a competitive advantage for the
company. However, this framework only incorporates the company itself, not its external
environment. This external environment, however, is the main source of uncertainty and is
therefore paramount for an organisational resilience framework.
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After discussing the success factors for organisational resilience to produce competitive
advantages and identifying the roots of this superior profitability, a general management
framework of how strategic resilience can add value to companies is provided in Figure 3.1.

Uncertainty factors for companies
i Strategic resilience
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information
Political Robust- Resource Environment
ness -fulness
Operational Competitive
Trans- resilience advantage by Exploitation
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Figure 3.1. Strategic resilience value-adding framework
Source: created by the author, adapted from Kantur and Iseri-Say (2015), Gorjian Khanzad
and Gooyabadi (2021).

The strategic resilience value-adding framework represents a comprehensive management
framework designed to provide managers with principles for the effective and efficient
implementation and application of strategic resilience. The framework is partly adapted from
Kantur and Iseri-Say (2015) and Gorjian Khanzad and Gooyabadi (2021). It includes the following
domains: (1) competitive advantage generation, (2) operational resilience domain, (3) strategic
resilience domain, and (4) the uncertain environment of the company. Applying RBT, DCT and
organisational ambidexterity as the theoretical foundation, the framework explains how a company
can create and protect its competitive advantage through layers of operational and strategic
resilience.

The first domain encompasses the company’s goal, which is to generate and sustain a
competitive advantage by creating superior performance. In the case of investment companies, this
is done by outperforming the market and providing a superior return to investors. However,
providing a superior return must also include the volatility of return, and so the Sharpe ratio of the
fund. Accordingly, balancing risk and reward is crucial for delivering superior performance
compared to a benchmark. This can be achieved by dealing with an uncertain environment in which
strategies are not only selected based on resources and capabilities but also successfully
implemented by managers. In conclusion, the realised strategies to achieve this competitive
advantage come from the two other domains, with planned, deliberate and emergent strategies
(Mintzberg and McHugh, 1985; Mintzberg and Waters, 1985)

These emergent strategies come from the second domain in the strategic resilience value-
adding framework: the operational resilience domain. The four capabilities of the asset
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management company to rebound from crisis or uncertainty are applied at this level:
Resourcefulness, robustness, rapidity and redundancy are needed to apply the information gathered
by strategic resilience and thus mitigate the crisis at hand and create the possibility to act on
emergent strategies (Mintzberg and McHugh, 1985; Mintzberg and Waters, 1985) through the
autonomous action of the asset manager or by unplanned shift by the top-level management. To
improve the firm’s performance and achieve superior results, this domain is necessary as the
enacting body of strategic resilience. Without operational resilience, unpredictable changes
resulting from uncertainty cannot be mitigated, and no competitive advantage can be achieved.
The experts and quantitative results elaborated on this, as it was imperative for firm performance,
specifically in terms of the capability to act during times of stress and market downturns. In
conclusion, the second domain is the generator of strategies and the last defence against
uncertainty.

The third and most important domain is the strategic resilience domain. This level of the
strategic resilience value-adding framework influences both the upper and lower levels. The most
valuable insight from the research was that absorptive capacity, as a means to drive innovation and
position the company strategically, is linked to both other levels. All four components — (1)
acquisition of information, (2) assimilation of information, (3) transformation of knowledge
processing, and (4) exploitation of new knowledge/technologies — create the ability to foresee and
anticipate the uncertainty factors from the fourth domain of this framework and to shape the
scenarios and planned strategies to deal with unknown information and transform the company
into a state to create a competitive advantage. Two of these factors are more internally focused,
with TR and EX enhancing operational resilience. The distinctive competencies developed at this
level are utilised in the operational resilience level to address emerging crises and maintain
performance at the company level. This level is therefore imperative for competitive advantage
because if it is missing or subordinate to operational resilience, the company can only act on
emergent strategies rather than deliberative ones and thus loses the ability to anticipate uncertainty,
instead only reacting to it. This was made clear in the research, where operational resilience hinders
strategic resilience; therefore, a focus on operational resilience may impede the building of
competitive advantage. However, deliberate strategies alone are insufficient due to unpredictable
change; hence, an ambidextrous approach must be taken by exploring strategic resilience and
exploiting operational resilience. In conclusion, this level serves as a focal point for this
framework, impacting and addressing all other domains as well.

The fourth and final domain encompasses the macro environment and entails uncertainty
factors that affect companies from a broader range. This domain represents the external
environment of a company by identifying factors of uncertainty from the PEST(LE) framework
(Aguilar, 1967), as also applied by Gorjian Khanzad and Gooyabadi (2021) for strategic resilience.
Furthermore, uncertainty factors from the industry, based on Porter’s five forces (Porter, 2008),
are included. These factors are examples of external conditions that may cause uncertainty and
must therefore be managed by the company. These different external conditions must be scanned,
and information must be acquired and assimilated to anticipate currently unknown uncertainty
factors and drivers for market tensions. In conclusion, this domain encompasses various factors
that must be accounted for by strategic resilience, VRIO resources and dynamic capabilities to
create deliberate competencies for building strategies to deal with these uncertainty factors. In
doing so, companies can create competitive advantage by innovatively anticipating uncertainty to
position the company in a resilient state for achieving superior performance.
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Conclusions and recommendations
Conclusions

1.

This research closes the gap in the organisational resilience literature and provides a separation
of strategic and operational aspects of organisational resilience and its impact on firm
performance, thus providing a new, specific definition of organisational resilience and its sub-
components.

The literature review shows that in recent years, and especially during the COVID-19
pandemic, research on the resilience of companies and systems has been trending upwards.
The publications are primarily concentrated in journals with an environmental or sustainability
focus. However, the general topics of the journals vary significantly, implying that strategic
resilience appears to be widespread and not confined to a single research field. The keywords
from these publications show a view on resilience in terms of its causes, the fields where
resilience is applied, or the concept of resilience and its relationship to strategic management.
For companies, both strategic resilience and operational resilience are needed, based on the
expert interviews, to develop distinct competencies. Together, they are formed from company-
level strategies to build organisational resilience capabilities and resources.

From these distinct competencies, strategies are developed to create competitive advantage
through organisational resilience and, in turn, achieve superior profitability. The quantitative
research findings on operational resilience and the qualitative research findings on strategic
resilience highlighted this influence.

As shown by the quantitative results, the asset management industry currently appears to lean
more on operational resilience than on strategic resilience. This may be a reason for the lower
performance of actively managed funds compared to passive funds, and a path to renew trust
in active management, namely by ambidextrously pursuing both sides of organisational
resilience and then building distinct competencies to foster competitive advantage and achieve
superior profitability in this industry.

From the quantitative research results, RQ1 (“Is there a positive and significant impact of
strategic resilience on firm performance in investment funds?”), tested by H1 and H2, was not
supported. However, the experts elaborated on the influence of strategic resilience on firm
performance. Points in favour of the non-influence of the quantitative results are that preparing
an investment fund strategically for uncertainty requires significant costs and resources, which
lowers performance. Nevertheless, the capabilities involved with strategic resilience to foresee
and anticipate uncertainty and its positive impact on firm performance were seen as important
by the experts.

The quantitative negative and insignificant results for strategic resilience may also stem from
the highly positive and significant influence of operational resilience. Therefore, RQ2 (“Is
operational resilience positively and significantly impacting the firm performance of
investment funds?”), tested by H3, is accepted based on both the quantitative results and the
input of the experts. Both demonstrate a clear focus on responding to crises and uncertainty as
quickly and effectively as possible; from the experts’ point of view, this is a major selling point
for active fund management.

Combining both strategic and operational resilience in a model to impact firm performance
addresses the question of ambidexterity in RQ3 (“Are operational and strategic forms of
resilience needed ambidextrously to achieve the positive and significant impact of
organisational resilience on firm performance?”’), which is tested by H4 and rejected based on
the quantitative results, but disputed in the qualitative results. According to the SEM-PLS
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10.

11.

model, operational resilience acts as a moderator, having a negative and insignificant impact
on the relationship between strategic resilience and firm performance. Therefore, high
operational resilience hinders strategic resilience, as confirmed by the experts. Asset managers
who focus on short-term rebounding from a crisis may overlook the strategic positioning and
therefore miss out on potential returns. Thus, an ambidextrous approach must be taken by
balancing both sides of organisational resilience.

The quantitative results varied from the results for RQ4 (“Do fund managers’ individual
resilience resources and capabilities affect the influence of strategic resilience on firm
performance?”’), tested with HS to H7, as most of the impact shifted from positive to negative
in the different models, and most individual resilience resources were moderately to highly
insignificant. Most valuable were cognitive and contextual resilience resources in some
models; however, the results cannot be seen as clearly interpretable. Based on the expert
interviews, this point was disputed; however, the idea that individual resilience resources have
an impact on operational resilience was mostly discussed and agreed upon. Nevertheless, the
effect of individual resilience resources should also be evident in the strategic part of
organisational resilience, although this was not reflected in the quantitative results.
Furthermore, the impact of the control variables was tested with HS, showing positive and
negative effects, but mostly insignificant results. Funds investing in value companies tend to
increase the rate of return. Four of the control variables have a negative influence on the rate
of return. Besides Strategy—Style, only company AUM is close to being significant, so it can
be inferred that asset managers working in asset management companies with more AUM tend
to decrease the rate of return on funds. In contrast, the asset manager’s personal AUM has a
positive influence on the return rate. However, this is also insignificant. Statistically speaking,
the three-year models exceeded the ability to explain the variance for rate of return, volatility
of returns and Sharpe ratio for RQ5 (“How does the impact of strategic resilience on firm
performance change over a one-year, three-year and five-year horizon?”), tested in H9.
Furthermore, longer timeframes had a significant impact on the strategic resilience results and
did not alter the results for operational resilience in the rate of return model. For volatility of
returns and the Sharpe ratio, strategic resilience becomes more significant with longer
timeframes and more positive in the Sharpe ratio model. Operational resilience, however,
increased in significance across all models with longer timeframes.

RQ6 (“How can the impact of strategic resilience on performance in the investment fund
industry be captured in a management framework?”’) was answered in the third chapter of this
dissertation after the evaluation of the expert interviews. It was clearly seen that both
operational and strategic resilience are needed in this market. From these results, the
organisation resilience pyramid was constructed, sources of superior performance from
strategic and operational resilience capabilities and resources were outlined, and a framework
for how strategic resilience leads to superior profitability was established, incorporating a
micro- and macro-economic view of several factors that create uncertainty.

Recommendations

1.

It is recommended that managers boost performance by emphasising operational resilience for
both short- and long-term gains. Prioritising operational resilience capabilities in the company
can yield advantages by quickly restoring momentum after crises.

However, it is also recommended to build strategic resilience capabilities, namely assimilation
(AS) and acquisition (AC) of information to respond to external uncertainty factors. Dealing
with new and existing information is essential for investment funds to grasp the current market
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trends. Asset management companies are highly encouraged to invest in innovation
capabilities derived from strategic resilience to address unknown and uncertain events more
effectively.

In turn, transformation of knowledge processing (TR) and exploitation of new
knowledge/technologies (EX) as strategic resilience capabilities are needed to strengthen
capabilities in operational resilience to use the acquired and assimilated information for
shaping distinct competencies. This is a unique benefit of active management and should be a
cornerstone of capability evolution, helping investors regain trust in active management skills
during uncertainty.

From these distinct competencies, generic strategies for the company can be shaped. Strategic
resilience should be used for shaping planned and deliberate strategies, whereas operational
resilience should aim to shape emergent strategies in existing times of adversity. In the end,
realised strategies based on an ambidextrous combination of strategic and operational
resilience should be built at the functional, business and corporate levels.

From the strategic resilience standpoint, it is recommended to focus not solely on these
resources and capabilities to avoid being trapped in a ‘failure trap’ where innovations replace
ideas that have not yet had enough time to deliver a return. It is recommended to not solely
focus on strategic resilience, since a crucial part of organisational resilience is missing, and no
outperformance can be achieved.

On the other hand, it is not advised to excessively rely on exploitation from operational
resilience, which may lead to a ‘success trap’, with good performance during crises but a lack
of adaptability resulting in poor performance due to organisational inertia in adapting to
changes by neglecting strategic resilience.

Given the challenges of building both sides of organisational resilience, it is recommended to
balance both capabilities to shape company strategies and ultimately build competitive
advantage from mitigating uncertainty factors in the market, thus achieving superior
profitability. This can be done by purposefully separating both ideas and differentiating the
scenarios and strategies for dealing with uncertainty at the company level by utilising the
strategic resilience value-adding framework.

Lastly, it is recommended to see strategic resilience not only as being strategically prepared to
bounce back after a crisis, but also to foresee a crisis and position the company so that it can
anticipate its arrival. Pursuing organisational ambidexterity in strategic and operational
resilience, the potential of active management of investment funds can be unlocked.

Recommendations for future research

1.

Rejecting the main hypothesis based on the quantitative results was unexpected. Either
strategic resilience is less pronounced in the investment fund industry, or the measurement led
to difficulties for the participants. Therefore, a follow-up study should be done in another
market field with a higher commitment to strategic resilience in general. However, this is no
longer in the scope of this dissertation and can be recommended as a future research study.
As previously discussed, the mediator variable of individual resilience resources should be
applied to the operational resilience component, and the impact of this should also be
researched. However, this was not the goal of this dissertation, so another model was not used.
Therefore, this may lead to further insights in this study area. Indeed, this was one of the
discussion points mentioned by the experts to illustrate a practical application.

The newly applied measurement model for strategic and operational resilience in the
investment fund industry needs further validation. A market for further validation could be the
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investment fund industry in the US, as it is the largest market for investment funds.
Furthermore, the cultural traits are way more open to investments in the US, so that different
results may occur. This approach would enable further validation of the results and expand the
research scope to include different countries and markets.

As the time periods for this research were set at one, three and five years, other timeframes
may yield similar or different results — whether looking further into the direction of short-
termism or stretching it into longer timeframes. Sequel surveys were not included in this study,
but they are advised for future research to verify the findings of this dissertation. Moreover,
different market conditions, such as distinguishing between bull and bear markets, may lead to
a further broadening of the research findings.

This research primarily focused on the impact of strategic resilience on firm performance.
However, another valuable research direction is the investigation into operational resilience as
a driver for firm performance. This point was frequently discussed in this dissertation;
however, greater focus on its short-term practice may be valuable due to its inherent emphasis
on short-term measures within the asset management industry.

Next to the effect of operational resilience on firm performance, the impact of strategic
resilience as a mediator on operational resilience is another worthwhile research avenue. This
was brought up in the interviews, with a clear focus on operational resilience.

Another point brought up from the interviews is that being strategically resilient might be too
costly for the management, which could hinder its implementation. This presents a valuable
avenue for investigating the cost-benefit of strategic resilience in general companies and the
investment fund industry, mainly because costs are a vital aspect of active management in the
investment fund industry.

As there are many variables in the dataset, the necessity of these must be tested. In follow-up
research, the methodology of necessary condition analysis will be applied to test which
variables are necessary but not sufficient contributions of determinants in the data set. This
enables the research to identify must-have factors of strategic and operational resilience for
achieving firm performance in this model.

Lastly, coming from the topicality of the research, the influence of introducing widespread
strategic resilience into the investment fund market might impact the EMH. However, the
EMH primarily concerns known information. Strategic resilience, as the ability to cope with
uncertainty, tries to reduce unknown information. If all asset managers adopt strategic
resilience, the market may adjust and factor this capability into its assessments. Consequently,
it reduces the competitive advantage of strategic resilience. Thus, the impact of strategic
resilience on the EMH might be a venue for future research.
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IZMANTOTO SAISINAJUMU SARAKSTS

AC Informacijas ieguve no argjiem avotiem [Acquisition of information
through external resources]

AD PielagoSanas speja [Adaptive capacity]

ALFI Luksembrurgas Fondu industrijas asociacija [Association of the
Luxembourg Fund Industry]

AS Informacijas asimilé$ana [Assimilation of information]

AUM Apsaimniekojamie aktivi [Assets under management]

AVE Noteikta vidéja novirze [Average variance extracted]

CR Kompozita ticamiba [Composite reliability]

DC Dinamiska sp&ja [Dynamic capability]

DCT Dinamisko sp&ju teorija [Dynamic capabilities theory]

EC Eiropas Komisija [ European Commission]

EMH Efektiva tirgus hipotéze [Efficient market hypothesis]

ESG Vide, sociala atbildiba, parvaldiba [Environmental, social and
governance]

ETF Birza tirgoti fondi [Exchange-traded funds]

EX Jaunu zinaSanu izmanto$ana [Exploitation of new knowledge]

FRet Pelnas norma [Rate of return]

FSharpe Sarpes koeficients [Sharpe ratio]

FVola Ienesiguma svarstigums [Volatility of returns]

H Hipoteze [Hypothesis]

HOC Augstakas pakapes konstrukts [Higher-order construct]

HTMT Heteroiezime-monoiezime [Heterotrait-monotrait]

IEEE Elektrisko un elektronisko inzenieru institiits [Institute of Electrical
and Electronics Engineers]

LOC Zemakas pakapes konstrukts [Lower-order construct]

NAV Neto aktivu vertiba [Net asset value]

OperaRes Opertivas darbibas noturigums [Operational resilience]

PLS-SEM Parcialo mazako kvadratu strukturala vienadojuma modelésana
[Partial least squares structural equation modelling]

RA Atrums [Rapidity]

RBT Resursos balstita teorija [Resource-based theory]

RE Sekmiga darbiba un elastiba [Resourcefulness]

RED Rezerves [Redundancy]

RO Izturiba [Robustness]

RQ P&tijuma jautajums [Research question]

SD Standartnovirze [Standard deviation]

StraRes Stratégiska noturiba [Strategic resilience]

TR Zinasanu parveides transformacija [ Transformation of knowledge

processing]
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UCITS Kopieguldijumu uzn€mumi parvedumu vertspapiros [ Undertakings
for collective investments in transferable securities]

VIF Novirzes inflacijas faktors [Variance Inflation Factor]

VRIN Vertigs, rets, neatdarinams un neaizstajams [Valuable, rare,
inimitable and non-substitutable]

VRIO Vertigs, rets, griiti atdarinams un organizets [ Valuable, rare, hard to

imitate and organized]

Zinatnisko terminu glosarijs

Stratégiska noturiba

Sp&ja paredzet draudus, kas izriet no neskaidribas uznémuma stratégija, un
veidot konkurences prieksrocibas, izmantojot pielagoSanas un absorbcijas
sp&jas. (Morais-Storz et al., 2018). Stratégiska noturiba prasa gan absorbcijas
spejas, lai veiktu inovacijas un paredz€tu izaicinajumus, gan pielagoSanas
sp&jas, lai statos prett gratibam.

Operativa noturiba

Spéja reagét uz nelabvéligiem apstakliem, stiprinot organizacijas aizsardzibas
sp&jas (Vilikangas, 2016) ar izturibas, atruma, rezervju, veiksmigas darbibas
un elastibas palidzibu (Bruneau et al., 2003). Tas mérkis ir saglabat vid&ja
termina un Istermina darbibas rezultatus un veidot konkur&tspgjas
prieksrocibas.

Organizacijas
noturiba

Organizacijas sp&ja iepriek§ reag€t uz traucumiem un negaiditiem
notikumiem, pateicoties stratégiskajai izpratnei un savstarpgji saistitai iek$gjas
un argjas nenoteiktibas operativai parvaldibai (Annarelli un Nonino, 2016).

Individuala noturiba

Individu sp€ja izturét argjos un ieksgjos stresorus (Raetze et al., 2021; Sutcliffe
un Vogus, 2003), kas ietver tris galvenos resursus: kognitivos (pozitiva
lkonceptuala orientacija un efektiva jegas radisana), uzvedibas (ieglitas pasmes
rikoties sekmigi un elastigi, lietderigi ieradumi) un kontekstualos (psihologiska
drosiba, spécigi socialie tikli un piekluve resursiem; Lengnick-Hall et al.,
2011).

\Vertibu palielinoss
modelis stratégiskai
noturibai

Parvaldibas instruments un modelis uznémumiem, lai prognozétu, izpétitu,
izmantotu un izstradatu scenarijus, pamatojoties uz vides nenoteiktibas
faktoriem, lai saglabatu konkur&tsp&jas prieksSrocibas un panaktu izcilu
sniegumu, izmantojot stratégisko noturibu.

IAktivi vaditi
ieguldijumu fondin

Aktivi vaditi ieguldijumu fondi ir tadi fondi, kas, izmantojot analitiku un
portfelu parvaldnieku zinasanas, aktivi parvietojot fondu aktivus, rada
papildu ienakumus saviem iegulditajiem. Sai aktivajai parvaldibai ir
biitiskas fondu parvaldnieku zinaSanas vai izcilas analitiskas spgjas.

Pasivi vaditi
ieguldijumu fondi

Pasivi vaditi ieguldijjumu fondi parasti atspogulo indeksu vai ieprieks
noteiktu aktivu sadalfjumu (Elton un Gruber, 2020) un netiek aktivi
parbalanséti. Tapéc aktivi netiek pielagoti pasreiz&jiem tirgus apstakliem.

[eguldijumu fondu
stabils sniegums

Stabils sniegums tiek sadalits tris atSkirigos ieguldijumu fondu galvenajos
darbibas raditajos: pelpas norma, ienesiguma svarstigums un Sarpes

oeficients. Katrs no Siem raditajiem tiek mérits, salidzinot to ar pasivu
ﬁ(ndeksu vai lidzigu aktivu sadalijumu.
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IEVADS

Pétijuma aktualitate

P&édgjos gados pasauli, un jo 1pasi tas finansu tirgus, ir satricinajusi dazadi negaiditi notikumi, radot
milzigu neskaidribu par to, ka uzn€mumi var risinat jautajumu par turpmako izaugsmi. 2025. gada
aprili finansSu tirgos tika novérota ievérojama nestabilitate peéc ASV valdibas pazinojuma par tarifu
ievieSanu vairakam valstim (Lefkovitz, 2025). Tas izraisTja tirgus svarstibas un izmainas ieguldijumu
fondu industrija, ka rezultata notika svarstibas globalajos akciju tirgos. Papildus politiskajiem
pazinojumiem nenoteiktibu radija arT geopolitiskie konflikti (Kitsing, 2022), tostarp kar§ Ukraina
(Opatska et al., 2023), kas sekoja COVID-19 pandémijas izraisitajam ieverojamajam tirgus
izmainam.

Vel viens nozimigs notikums bija inflacijas pieaugums 2022. gada, kam sekoja monetaras
nestabilitates palielinasanas. 2022. gada augusta Eiropas Centrala banka (2022) zinoja par inflaciju
9,1 % apmera, ko izraisija piegades kédes partraukumi saistiba ar karu Ukraina. Lai gan inflacija
pedgja laika ir paléninajusies, ta ir devalvéjusi naudu, ko Eiropas iedzivotaji izmanto ikdienas
izdevumu segSanai, radot slogu cilvéku finansu stabilitatei. Lai cinitos pret inflaciju un samazinatu
savu Iidzek]u devalvaciju, privatpersonas varétu tikt motivetas ieguldit savu naudu, lai giitu pelnu,
tadejadi mazinot inflacijas un finansu nestabilitates ietekmi.

Globalo tirgu nenoteiktibas perioda viens no popularakajiem ieguldijumu instrumentiem ir
ieguldijumu fondi, kurus parvalda aktivu parvaldibas sabiedribas (Bodie et al., 2021). Sie ieguldfjumu
fondi piedava ne tikai iesp&ju ieglit ievérojamu pelnu iegulditajiem, bet arT fonda parvaldniekam
iespgju paredzet un sagatavoties nakamajam satricindjumam, lai parvar€tu nenoteiktibas periodus,
izveidojot ilgtermina portfeli. Saskana ar efektiva tirgus hipotézi (EMH) visa pieejama informacija
atspogulojas finansu aktiva cena (Lo, 2004), tadgjadi racionals tirgus ir godigi novertets (Shah et al.,
2018) un nenotiek novirzes. Lidz ar to fondu parvaldibas sabiedribas var sasniegt labakus rezultatus
tikai tad, ja tas atklaj jaunu un iepriek§ neizmantotu informaciju akciju tirgli. Sp&ja paredzet
nenoteiktibu un atri rikoties, pamatojoties uz jauno informaciju, var nodroSinat prieksrocibas,
paredzot tirgus kustibas un orientjoties ta briza augstas nenoteiktibas finansu tirgos. Fonda
parvaldnieka sp&ja pielagoties Siem trauc&jumiem un radit stabilu pelnu var biit galvenais faktors, kas
nodroSina ilgtsp€ju investoriem.

Papildus inflacijai var rasties citas problémas un nenoteiktiba, kas saistas ar klimata parmainam,
slimibam vai finansu krizu dgl, kas gan rada spriedzi sabiedriba, gan apdraud uznémumu darbibas
rezultatus un ilgtsp&ju (Fathy El Dessouky un Al-Ghareeb, 2020), tadejadi apdraudot finanSu
ilgtsp&jas merki. 2020. gada COVID-19 pandémija daudzus uzn€émumus parsteidza negaiditi, radot
SkeérSlus turpmakai izaugsmei. Abi notikumi partrauca piegades k&des, radija nenoteiktibu un
satricinaja uzn@mumus un pat veselas ekonomikas (Hughes et al., 2020). Tomer ne visas valstis vai
uznémumi izjuta Iidzigas sekas no Siem diviem lielajiem satricinajumiem, pieméram, Zoom un
Delivery Hero Sajos apstaklos uzplauka un iev€rojami paplasinaja savu darbibu (Financial Times,
2021), demonstrgjot izturibu pret satricinajumiem grutibu prieksa.

Izvertgjot pandeémijas ietekmi 2020. gada, petijumi par uzn€mumu parvaldibu ir pieversusies
Sai nelabvéligajai situacijai no dazadiem skatupunktiem. Akad€miskaja vide tiek uzdoti $adi
jautajumi: kadas prieksrocibas ir tadiem veiksmigiem uznémumiem ka Zoom vai Delivery Hero, kas
daudziem citiem uznémumiem triikst? Vai $ajos uznémumos var atrast kadu 1pasu sp&ju, kas padara
tos izturigakus pret $adam nelabvéligam situacijam? Atbilde vargtu bit, ka to varétu skaidrot ar
organizacijas noturibu, kapec dazi uzn€mumi ir labi sagatavoti, lai risinatu problémas, bet citi — né
(Hillman un Guenther, 2020). No uzn@émumu parvaldibas perspektivas organizacijas noturiba kltst
arvien popularaka, lai izskaidrotu uzn@muma atgtiSanas un izdzivoSanas procesu pirms un péc
grutibam, ka arT to laika (Hillmann un Guenther, 2020).
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Nenoteiktibas un pieaugoso stresa faktoru apstaklos noturibas jédziens kliist arvien atzitaks un
piesaista pétnieku uzmanibu (Linnenluecke, 2017). Turklat izturiba tiek izmantota arvien plasaka
zinatnes jomu klasta (Annarelli un Nonino, 2016) — piemeram, inZenierzinatn€s (Shah un Axelsen,
2016), IT (Khurana, 2011; Mehravari, 2013; Appiah et al., 2020), pils€tu attistiba (Chen et al., 2017;
Birchall un Bonnett, 2021; Acuti et al., 2020; Wardekker et al., 2020; Davidson et al., 2019),
kiberdrosiba (Althonayan un Andronache, 2019; Belalcazar et al., 2017) un uznémegjdarbibas vadiba
(Annarelli un Nonino, 2016; Battisti et al., 2019; Karani, 2004; Teixeira un Werther, 2013). Dazas no
§Tm jomam noturiba tiek izmantota mikro liment, lai nodro$inatu elastibu pret katastrofam slimnicas
(Parise et al., 2021) vai infrastruktora (Shah un Axelsen, 2016; Chen et al., 2020), savukart, citas
jomas noturiba tiek apliikota makro Itmeni, pieméram, finanse€s (Kyle, 1985). Turklat ir publicéti
dazadi raksti (piem€ram, Raetze et al., 2021), kuros uzmaniba pievérsta individu, grupu vai
organizaciju noturibai dazados analizes [Tmenos.

Organizacijas noturiba uzneéméjdarbibas vadibas literatiira tiek aprakstita ka tpasiba ,atrak
reaget, atrak atgities vai izstradat neparastakus veidus, ka veikt uznémeéjdarbibu spiedigos apstaklos,
neka citi” (Linnenluecke, 2017, 4. lpp.). P&tnieki arvien vairak iesaistas noturibas p&tijumos, tapat ka
praktiki un starptautiskas organizacijas, pieméram, Eiropas Savieniba (ES). 2020. gada Eiropas
Komisija (EK) pien€ma noturibas jédzienu uznéméjdarbiba un izveidoja AtveseloSanas un noturibas
darba grupu, lai mazinatu COVID-19 pandémijas sekas (Eiropas Komisija, 2021). Pirms 2020. gada
ar noturibas jédzienu EK galvenokart saprata individa sp&ju tikt gala ar stresu un satricindjumiem,
kas rodas no “vardarbibas, konfliktiem, sausuma un citam dabas katastrofam” (Eiropas Komisija,
2016, 2. 1pp.). Pakapeniski ES Drosibas izpétes institiits noturibu defing ka “sp&ju absorbét un atgiities
no jebkada veida stresa vai satricingjumiem” (Gaub et al., 2017, 7. lpp.), savukart, EK Kopigais
pétniecibas centrs noturibu definé sabiedribas limeni — ka sabiedriba, kas spgj reagét uz
satricindjumiem vai parmainam, pretoties, pielagoties vai parveidot sisttmu (Manca, 2017). Arl
Pasaules ekonomikas forums ir pievienojies noturibas izp€tes jautajumiem, uzskatot to par
aizsardzibu pret nenoteiktu nakotni, kura ir pieci konkréti pilari: operativais, stratégiskais, finansu,
socialais un organizatoriskais (Belelieu, 2022). Turklat petijumi par organizacijas noturibas pozitivo
ietekmi uz uznémuma izaugsmi, ko ietekmeé stratégiskas izmainas un vides nenoteiktiba, ir paradijusi
abu savstarp€jo saikni (Liang un Li, 2024).

Tomér pat ES nav vienotas definicijas, un esosas definicijas ir drizak reaktivas, nevis
proaktivas, stratégiski gatavojoties gaidamajiem trauc€jumiem. Bitiski, ka nenoteikta un nepartraukti
mainiga pasaulé vienkarSa reaktivitate nav pietiekama. Noturiba var biit galvenais resurss vai spgja
(Shao un An, 2022), kas lauj atskirt uzn@mumus pec to sp&jas tikt gala ar nenoteiktibu vai
traucgjumiem. Atbildot uz to, organizacijas sp&ja Istenot organizacijas noturibu, kas lauj tai paredzet
nenoteiktibu un reagét uz to, var palidz&t izveidot konkurences prieksrocibas nenoteiktos laikos. Jo
Ipasi inovativitate (Teixeira un Werther, 2013) un spgja paredzet tendences un draudus (Fietz et al.,
2021), isuma, — stratégiskas noturibas iezime var ietekmét uznémumu ilgtermina darbibas rezultatus.

Uznéméejdarbibas svadibas literatiira noturibas jédzienu galvenokart define divejadi. No vienas
puses, noturiba ir uznémuma reagésanas sp&ja (Giezen et al., 2015) atgiities no krizes vai griittbam
un nodrosinat izdzivoSanu un stabilitati (Iborra et al., 2020). Turpretim pé€tijumos noturiba arvien
vairak tiek uzskatita par uzn€émuma proaktivo sp&ju atjaunoties pirms krizes un radit konkurences
prieksrocibas (Althonayan un Andronache, 2019), nepartraukti parveidojot sevi (Morais-Storz et al.,
2018), lai sagaiditu nenoteiktibu. Tomer §ts divas idejas nav pretruna viena otrai; tas var uzskatit par
vienas monétas divam pusém. Viena no tam ve&rsta uz noturibas stratégiskajiem idealiem, bet otra —
uz operativo skatfjumu (Vidal et al., 2014; Vilikangas, 2016).

Pec COVID-19 krizes noturiba ieguva popularitati petnieciba un uznémejdarbiba (Fiireder un
Forster, 2024; Ding un Li, 2021; Le un Phi, 2021; Cuellar-Fernandez et al., 2021). Tomér, tapat ka
ES, galvena uzmaniba ir bijusi versta uz uznémumu darbibas atjaunosanu un riska mazinasanas
sp&jam, nevis proaktivu pielagosanos. Rezultata lielaka dala uzn@mumu — un p&tnieciba kopuma — ir
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atstajusi novarta noturibas proaktivos un strat€giskos aspektus, nesp&jot sagatavot un nostiprinat
savas biznesa idejas, lai izturétu vai pat uzplauktu $ados griitos apstaklos (Duchek, 2020; Kitsing,
2022; Liang un Li, 2024). Sis strategiskais aspekts patiesi var bt atsléga, lai uznémumi klatu noturigi
un uzlabotu to darbibas rezultatus, radot konkurences prieksrocibas. Ta ka viens no stratégiskas
vadiSanas mérkiem ir izp&tit konkurences prieksrocibu avotus, lai nodrosinatu augstaku aktivu atdevi
(RoA) neka konkurentiem, ir nepiecieama sp&ja paredzét nenoteiktibu (Makadok et al., 2018). So
fokusu uz pelnas maksimizé€Sanu un atdeves nodroSinasanu investoriem vislabak var izpétit loti
konkuretspgjiga un pelnas orient€ta industrija, piem&ram, ieguldijumu fondu industrija.
Uzne@mumiem ne tikai jabtt noturigiem un rentabliem, bet ar ieguldijumu fondiem ka specializ&tiem
uznémumiem jabit noturigiem, jo tie ir apnémusies nodrosinat labakos rezultatus saviem investoriem,
paredzot nezinamo ari gritos laikos. Tadgjadi stratégiska noturiba var uzlabot ieguldijumu fonda
darbibas rezultatus un biit iemesls tam, kadel tas parsniedz raditajus un konkurentus. Turklat gataviba
nakotnei un stingriba neskaidribas apstaklos var bt loti bitiska ieguldijumu fondu investoriem.
Tapec noturiba var bit loti svariga, lai veicinatu ieguldijumus stabilas un particigas nakotnes
veidoSana.

Izaicinosa vide ieguldijumu fondiem jacensas paredzet nenoteiktibu un vienlaikus nodrosinat
investoriem augstaku ienesigumu; ieguldijumu fondu parvaldnieku galvenais uzdevums ir izveidot
fondus, kuriem investori var uztic€ties, ka tie sasniegs solitos rezultatus (Bodie et al., 2020). Tadel
parvaldnieku un to parvaldito fondu ITmenTt noturibai biitu japalielina uzticiba Siem fondiem. Turklat
fondi, kuriem ir precizaka izpratne par to, ka izturét un pat paredzet tirgus traucg€jumus, izmantojot
noturibu, biitu konkurétspgjigaki, priekslaicigi parcelot savus ieguldijumus uz citam, stabilakam
industrijam, $ada veida nodroSinot saviem iegulditajiem konkurences priekSrocibas un parspgjot
konkurentus.

Iepriek§ aprakstita stratégiska noturiba ir daudzsolo$s pétijumu virziens un §is disertacijas
temats. Analiz§jot vairakas publikacijas par organizacijas noturibu, atklajas vairakas pé&tijumu
nepilnibas termina ,,organizacijas noturiba”, jo ipasi, ,,strat€giska noturiba” definé$ana un §i jédziena
konceptualizésana (Colberg, 2022). Sis pétijumu nepilnibas ir apspriestas un izskaidrotas $aja
disertacija. Pamatojoties uz datiem no aktivi vaditiem Eiropas ieguldijumu fondiem un ekspertu
intervijam, autors noveroja, ka strat€giskajai noturibai butu jabiit nozimigai ietekmei uz $o fondu
darbibas rezultatiem, bet paslaik trukst statistisku pieradijumu, kas liecinatu par iespgjamo iemeslu,
kapéc aktiva parvaldiba dazados laika periodos rezultatos neparsp&j pasivas investicijas.

Lai sniegtu ieguldijumu fondu parvalditajiem un vaditajiem vadlinijas vertibas radiSanai,
izmantojot strat€gisko noturibu, tika izveidota parvaldibas modelis organizacijas noturibas
stenoSanai, kas nem véra gan operativo, gan strat€gisko noturibu. Turklat, lai novérstu eso$o
neskaidribu par organizacijas noturibu, $aja disertacija sniegta jauna un preciza operativas un
stratégiskas noturibas definicija, kas jaisteno divéjadi, lai raditu organizacijas noturibu. Tad&jadi
stratégisko noturibu nevar sasniegt bez operativas noturibas un otradi. Lidz ar to §1 disertacija sniedz
nozimigu ieguldijumu vadibas zinatnes, finansu un uznémeéjdarbibas pétniecibas joma.

Pétijuma objekts ir aktivi vaditi kapitala ieguldijumu fondi Eiropa.

Pétijuma priekSmets ir strat€giskas noturibas ietekme uz uznémuma darbibas rezultatiem.

Galvenie petijuma jautajumi (PJ) ir $adi:

PJ1: Vai strat€giskajai noturibai ir pozitiva un nozimiga ietekme uz uznémumu darbibas
rezultatiem ieguldijumu fondos?

PJ2: Vai darbibas noturiba pozitivi un nozimigi ietekmé ieguldijumu fondu uznémumu darbibas
rezultatus?

PJ3: Vai operativas un stratégiskas noturibas formas ir vienadi nepiecieSamas, lai panaktu pozitivu
un nozimigu organizacijas noturibas ietekmi uz uzn@muma darbibas rezultatiem?
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PJ4: Vai fondu parvaldnieku individualie noturibas resursi un sp&jas ietekme stratégiskas noturibas
nozimi uznémuma darbibas rezultatos?

PJ5: Ka stratégiskas noturibas ietekme uz uznémuma darbibas rezultatiem mainas viena gada, tris
gadu un piecu gadu perioda?

PJ6: Ka strateégiskas noturibas ietekmi uz sniegumu var modelét vispar€ja vadibas sisteéma?

Pétijuma merkis

S1 pomocijas darba mérkis ir noveértét stratégiskas noturibas ietekmi uz ieguldijumu fondu darbibas
rezultatiem un izstradat vadibas sistému, kas sniedz vaditajiem vadlinijas, ka ar strat€giskas noturibas
palidzibu nodrosinat augstaku rentabilitati saviem uzn€mumiem un investoriem.

Pétijuma hipotezes

Pamatojoties uz pétijuma jautajumiem un meérki, tiek parbauditas $adas petijuma hipotézes (H), lai
atbildétu uz pétjjuma jautajumiem un sasniegtu pétijuma mérki. Nulles hipotéze nosaka, ka
stratégiska noturiba nav saistita ar uznémuma darbibas rezultatiem. Visas hipotézes izriet no
konceptuala modela (2.1. att€ls) un ir formul&tas $adi:

H1: Strateégiska noturiba (StraRes) pozitivi un nozimigi ietekmé uznémuma darbibas rezultatus.

H2: Strateégiskas noturibas zemaka Iimena mainigie pozitivi un nozimigi ietekmé uznémuma
darbibas rezultatus.

H3: Operativas noturibas (OperaRes) zemaka limena mainigie pozitivi un nozimigi ietekmé
uznémuma darbibas rezultatus.

H4: Stratégiskas noturibas ietekmi uz uznémuma darbibas rezultatiem pozitivi un nozimigi moderé
operativa noturiba.

H5: Stratégiskas noturibas ietekmi uz uznémuma darbibas rezultatiem pozitivi un nozimigi ietekmé
individualie kognitivie resursi.

H6: Stratégiskas noturibas ietekmi uz uznémuma darbibas rezultatiem pozitivi un nozimigi ietekmé
individualie uzvedibas resursi.

H7: Stratégiskas noturibas ietekmi uz uznémuma darbibas rezultatiem pozitivi un nozimigi ietekmé
individualie kontekstualie resursi.

H8: Kontrolmainigajiem ir pozitiva un nozimiga ietekme uz strat€giskas noturibas un uznémuma
darbibas rezultatu savstarp&jo saistibu.

H9: Stratégiskas noturibas un operativas noturibas ietekme uz uznémuma darbibas rezultatiem ir
pozitivaka un nozimigaka ilgtermina neka istermina.

Pétijuma uzdevumi

Nemot vera iepriek§ formuléto petijuma merki un hipotezes, $aja pomocijas darba tiks veikti $adi

pétijuma uzdevumi:

1. Izpetit organizacijas noturibas izcelsmi, konceptualizaciju un nozimi, ieguldijumu fondu
darbibas rezultatus, RBT, DCT un organizatorisko aspektu savstarpgjo saistibu;

2. lIzstradat literatiras parskatu par zinatniskajam publikacijam par stratégisko noturibu,
pamatojoties uz literatiiras analizi;

3. leviest strategiskas noturibas konceptualo modeli, uzsverot ietekmi, kas saista strat€gisko
noturibu ka neatkarigu mainigo un investiciju fondu sniegumu ka atkarigu mainigo, ko méra ar
operacionalo noturibu un ko ietekmé individualie noturibas resursi;

4. Veikt empirisko petijumu, lai parbauditu hipotézes, kas izriet no konceptualas sist€mas,
pamatojoties uz tieSsaistes aptauju;
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5. Analizet tieSsaistes aptauja savaktos datus, lai parbauditu petijuma hipot€zes, pamatojoties uz
kvantitativam statistiskam metodém;

6. Veikt intervijas ar industrijas ekspertiem, lai parbauditu kvantitativas analizes rezultata iegiitas
atbildes;

7. lzstradat vispar&ju parvaldibas sist€ému strat€giskas noturibas Tsteno$anai un piemé&roSanai,
pamatojoties uz hipot€zu parbaudes un ekspertu interviju rezultatiem; un

8. Sniegt secindgjumus un ieteikumus stratégiskdas noturibas TstenoSanai un piemé&rosanai
uznémumos.

Pétniecibas metodes

S1 promocijas darba teorétiskaja un empiriskaja dala izmantotas gan kvalitativas, gan kvantitativas
pétijumu metodes, lai izmantotu metodologiskas triangulacijas priekSrocibas. Promocijas darba
petijums ir sadalits Cetros posmos, lai sasniegtu iepriekS defin€to petijuma merki: (1) problémas
noteikSana, (2) datu vaksSana un validéSana, (3) datu analize un interpretacija, un (4) rezultatu
novertésana. Katram posmam tika piemérota atskiriga metode. Pirmaja posma, izmantojot
sistematisku literatliras parskatu, tika noteiktas p&tniecibas nepilnibas zinatniskaja literattra. Lai
analiz&tu un interpretétu zinatnisko literattiru, pétijuma rezultatus, vispargjas publikacijas un oficialos
tekstus, kas saistiti ar petijuma tému, tika izmantotas visparpienemtas zinatniskas metodes, pieméram,
sistematiska literatliras parskatiSana. Kvantitativajai analizei metodologija koncentr&jas uz parcialo
mazako kvadratu strukturalo vienadojumu modelésanu (PLS-SEM), kas uzsver prognozgsanu, nevis
izskaidro$anu, padarot to 1paSi noderigu pétjjumiem par konkurences prieksrocibu avotiem un
veiksmes faktoriem (Hair et al., 2011).

Promocijas darba empiriskaja dala hipotézu analizei galvenokart izmantotas kvantitativas
pétijumu metodes. Datu vakSanai tika izstradata standartizéta tieSsaistes anketa ar slégtiem
jautagjumiem. Lai veiktu So aptauju, tika veikta sakotn&ja aptauja, izmantojot personigos kontaktus
ieguldijumu fondu industrija. Ta ietvéra ieprieksgju testu un nestrukturétas diskusijas ar ekspertiem.
Anketa tika nosttita dalibniekiem no aktivu parvaldibas sabiedribam, kas darbojas Eiropa saskana ar
PVKIU fondu struktiiru. Eiropa ir vairaki tikstosi aktivu kapitala fondu, kurus parvalda vismaz viens
fondu parvaldnieks; tomér viens fondu parvaldnieks var parvaldit ar1 vairakus fondus (Bodie et al.,
2020). Vacija, Luksemburga un Latvija darbojosas investiciju sabiedribas tika uzaicinatas piedalities
tieSsaistes aptauja, izmantojot e-pastu, telefonu un Luksemburgas fondu nozares asociaciju (ALFI).
Sis sabiedribas parstav lielu dalu no lielakajam Eiropas aktivu parvaldibas sabiedribam. Anketa tika
publicéta, izmantojot aptaujas riku Unipark, un ta bija paredzéta So ieguldijumu fondu aktivu
parvalditajiem. Otraja posma iegiitie dati tika validéti, izmantojot to aprakstoso statistiku, pirms tika
veikta triikstoSo vertibu apstrade, aizdomigu atbilzu modelu analize, novirzu analize, ieksgjas
konsekvences un konvergences un diskriminantas pamatotibas testi. Tam sekoja treSais posms, kura
tika veikta statistiska hipotézu parbaude, izmantojot datu analizi un datu interpretaciju. Tas tika
veikts, parskatot PLS-SEM modelus moderatora un mediatora analizei, noveértgjot kolinearitates
jautagjumus un izvertgjot mainigo lielumu savstarpgjo sakaribu nozimigumu un relevanci. Turklat
diskusija tiek ieklauts R?, efekta lielums f2 un modelu prognozgjosa nozimiba, kas izmérita ar Q2.
Visbeidzot, ceturtaja posma kvantitativas analizes rezultata iegiita informacija tika parbaudita un
apstiprinata ar §1s jomas ekspertu palidzibu, lai izvert€tu §1 petijuma ietekmi no teorétiskas un vadibas
viedokla. Tas tika veikts, organizgjot dalgji struktur€tas intervijas ar skaidri defin€tiem §is jomas
ekspertiem. Eksperti tika novertéti péc Cetriem atlases kriterijiem, pamatojoties uz Finkelstein et al.
(2009) un Bogner un Menz (2009), nemot véra izglitibas limeni, profesionalo pieredzi, argjo atzinibu
un valsti, kura vini stradaja.
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Petijuma laika periods

Sis pétijums tika veikts no 2019. gada oktobra lidz 2025. gada jalijam. Teorétiskaja dala ir ieklauts
literattiras parskats, nemot véra publikacijas no 50 gadu perioda, skaitot no literatiiras parskata
pabeigsanas 2021. gada, koncentr&joties uz publikacijam strat€giskas vadiSanas, noturibas un
ieguldijumu fondu joma. Sakotngjais literatiras parskats tika veikts 2020. un 2021. gada, lai
teorétiskaja dala ieklautu jaunakas atsauces. Literatliras parskats tika atjauninats ar jaunakajam
publikacijam pec literatiiras parskata pabeigSanas 2021. un 2025. gada. 2022. un 2023. gada tika
izstradata un parbaudita anketa, un 2023. gada vasara tika veikta sakotn&ja aptauja. Tika prezent&tas
un publicétas publikacijas par literatiiras nepilnibam. P&tfjuma kvantitativa dala, kura tika izpétiti
Eiropas ieguldijumu fondu parvaldnieku tieSsaistes aptaujas rezultati, tika veikta divas atseviskas
kartas no 2023. gada decembra lidz 2024. gada oktobrim. No 2023. gada junija Iidz 2023. gada
novembrim tika atlasiti piem@&roti dalibnieki aptaujai. Kvantitativa analize tika veikta no 2024. gada
Pétijuma principi

S1 pétijuma teorétiskais pamats ir hipotétisks konstrukts pozitiviska pétfjumu paradigma. Sis pamats
stiprina §1 pétijuma deduktivo pieeju. Tika veikti vairaki petfjuma uzdevumi, kvantitativaja dala
meklgjot empiriskus pieradijumus, lai atbalstitu hipot€zes un mainigos, bet kvalitativaja dala
apstiprinot rezultatus, izmantojot ekspertu intervijas. P&tjjuma vieta tika izvéleta, pamatojoties uz
aptaujas datiem, tapec dalibnieki stradaja dabiska vide. legiitie dati |ava panakt visparinamibu. Lai
gan intervijas var veikt arl pozitivisma paradigmas ietvaros, $aja gadijuma tika izmantota
strukturétaka vai dalgji strukturéta pieeja, lai mazinatu datu iegiiSanas neobjektivitati (Collis un
Hussey, 2021).

AizstaveSanai iesniegtas tezes

1. Strateégiskas noturibas resursi un sp&jas, kas ietver uznémuma vides nenoteiktibas faktoru
prognozesanu un izpéti, ir nedaudz pozitivi, bet nenozimigi ietekm& uznémuma darbibas
rezultatus, ka liecina kvalitativie dati no ekspertu intervijam un hipotézu parbaude, izmantojot
kvantitativos datus.

2. Augsts operativas noturibas resursu un spgju Iimenis var ievérojami un pozitivi uzlabot aktivu
vadiSanas uzn€muma sniegumu, ka liecina H3 rezultati. Tomér, koncentr&joties uz operativo
noturibu, redzams, ka ta kavé (H4) strat€giskas noturibas ietekmi uz uznémuma darbibas
rezultatiem.

3. Ir nepiecieSsama div&jadibas sp&ju (ambidexterity) izmantoSana organizacijas noturibai, lai
izmantotu gan strat€giskas, gan operativas noturibas prieksrocibas. Tomér $o mérki nav viegli
sasniegt, jo kvantitativie rezultati liecina, ka akttvu parvaldibas uznémumi vairak koncentrgjas
uz Istermina resursiem un sp&jam.

4. Aktivu parvaldnieku individuala noturiba butiski neietekmé stratégiskas noturibas
veidoSanas procesu uznémuma darbibas rezultatos, ka liecina H5-7 testéSanas rezultati.
Tadgjadi noturibas spgjas ir izteiktakas uznémuma Itmeni un mazak izteiktas individuala
Iimen1. Tomer tas var atSkirties individualas noturibas gadijuma darbibas limeni, nemot véra
gan stresu, kas saistits ar reag€Sanu uz kriz€m, gan spiedienu izmantot $adu situaciju raditas
iespéjas.

5. Stratégiskas noturibas nozimigas un absolitas ietekmes trikums uz uznémuma darbibas
rezultatiem var biit galvenais faktors, kas kavé ar aktivu vadibas pieejusasniegt tadu pasu
atdevi ka ar pasivu vadibas pieeju.
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Pétijuma dizains

Sis pétijums tika veikts Getros posmos: kvalitativo datu izpéte, kvantitativo datu izpéte, kvantitativo
datu iegtiSana un analize un, visbeidzot, kvalitativo datu analize. Pirmaja posma, veicot kvalitativo
datu izpé€ti un problému noteikSanu, tika izmantota sistematiskas literatliras parskata metode, lai
noteiktu un analizétu jaunako literatiru 3aja pétfjumu joma. ST posma galvenais rezultats ir
visaptveroSs parskats par literatiiras pasreiz€jo stavokli, kas parada mijiedarbibu starp dazadiem
konceptuala modela konstruktiem. Tapéc tika izmantotas dazadas zinatniskas datu bazes, lai atrastu
atbilstoSo literatiru, veicot visaptveroSu atslégvardu mekl€Sanu. Rezultata tika atrastas 113
publikacijas no zurnaliem, konferencu materialiem un gramatam. Literatliras mekléSana sniedza
vispargju parskatu par atbilstoSajam zinatniskajam publikacijam, vienlaikus veicinot konceptuala
modela izstradi un pamatojot saistitas hipotezes.

Pé&tTjuma otraja posma tika veikta kvantitativo datu izp&te. Saja posma tika sagatavota aptaujas
anketa, defingjot aptaujas problémas un priekslikumus un analiz€jot p€tamos mainigos, kas tika
parbauditi ieprieksgja aptauja. Tas noveda pie datu vakSanas un validacijas procesa, kura tika apkopoti
pamatdati no izvélétajam Eiropas ieguldijumu sabiedribam, lai novértétu to pasreiz&jo stratégisko
noturibu. Datu vaksana tika veikta ar tieSsaistes aptaujas palidzibu, kas satur€ja 70 ar konceptuala
modela konstruktiem saistitiem jautajumiem. Vacija, Luksemburga un Latvija darbojosas investiciju
sabiedribas tika uzaicinatas piedalities aptauja, izmantojot e-pastu, telefonu un Luksemburgas fondu
nozares asociaciju (ALFI). Galarezultata tika izvertetas 46 izmantojamas anketas, kas deva 43 %
derigu atbilzu. Saja posma tika validéti un izvértéti mérisanas instrumenti un mérisanas ipasibas, lai
noverstu iespejamos neobjektivitates faktorus.

P&tfjuma tresaja posma (kvantitativo datu vaksana un analize) tika veikta statistiska analize un
tie§saistes aptauja iegiito datu analize. Saja posma tika kvantitativi analizéta strategiskas elastibas
ietekme uz uzn@muma darbibas rezultatiem. Rezultati tika novertéti, izmantojot PLS-SEM metodi,
kas lava empiriski parbaudit formul&tas hipotezes.

P&tfjuma ceturtaja posma (kvalitativa datu analize) tika novertéti petijjuma kvantitativie
rezultati, izmantojot dal&ji strukturétas ekspertu intervijas. Pamatojoties uz kvantitativajiem un
kvalitativajiem rezultatiem, autors izstradaja stratégiskas noturibas vértibu palielino$o ietvaru.

Zinatniska novitate

Saja promocijas darba piedavatas §adas zinatniskas jaunas atzinas:

1. Sis pétijums atklaj nepilnibas literatira par noturibu un nodkir organizacijas noturibas
stratégiskos un operativos aspektus un to ietekmi uz uznémuma darbibas rezultatiem, tadgjadi
sniedzot jaunu, konkrétu definiciju organizacijas noturibai uelementiem kas to veido.

2. Pamatojoties uz literatiiras parskatu, $is petijums piedava konceptualu modeli, kas saista
investiciju fondu augsto pelnas normu ka atkarigo mainigo ar strat€giskas un operativas
noturibas sp&jam ka neatkarigajiem mainigajiem.

3. Sis pétijums papildina zinaanas par to, kas kavé aktivi parvalditu ieguldijumu fondu darbibas
rezultatus, kas ieglitas, izmantojot stratégiskas noturibas ietekmes analizi uz uznémuma darbibas
rezultatiem aktivu ieguldijumu industrja , ka ar1 plasaku pielietoSanu, izmantojot tiessaistes
aptauju un turpmakas ekspertu intervijas.

4. Pamatojoties uz kvantitativajiem datiem un kvalitativo validaciju, tiek noteikts un precizéts
divéjadibas pieejas trikums, kas aptver operativo un stratégisko noturibu. Divgjadiba ir
nepiecieSama, lai nodroSinatu konkuretsp&jigo prieksrocibu kas izriet no organizacijas
noturibas, bet to kaveé uznémumu koncentréSanas uz rentabilitati 1stermina.
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Divéjadibas pieejas triikums var ietekmét aktivi vadito fondu rezultatus, jo kvantitativa analize
stratégiska noturiba ir paklauta operativajai noturibai, tadgjadi kavéjot fondu konkurences
prieksrocibu nodrosinasanu, izmantojot §1s sp&jas.

Ir izstradats vadibas ietvars vértibas radiSanai, istenojot stratégisko un operativo noturibu, nemot
véra gan makro- un mikroapstaklus, gan atSkirigu kompetencu avotus, kurus ietekmé
organizacijas noturiba.

Pétijuma ierobeZojumi

Literatiiras atlases procesa tika izvelets iepriek§ aprakstitais process. Tomér So procesu vargja
ietekm&t potencialas neobjektivitates, kas izraisija literatiras publikaciju izlaiSanu. Izmantojot
izveleto pakapenisko procesu, §is neobjektivitates tika minimiz&tas, lai panaktu péc iespgjas pilnigaku
literatiiras atlasi. Tas attiecinams arT uz datu bazu atlasi; tomer lielaks datu bazu skaits ne vienmeér
nozimé labakus rezultatus. Galu beigas rezultati nav izsmelosi, jo pastav iesp&jami neobjektivitates
faktori un ierobezojumi. Ta ka literatiiras parskats tika veikts par stratégisko noturibu, investiciju
fondu publikacijas parskata procesa ir mazak izceltas.

1.

Anketa, parauga atlase un PLS-SEM metodes pieméroSana radija izaicinajumus pé&tniekam.
Nobides, var rasties nerespondences, izlases klidas dél, kad netiek ietverta visa grupa vai
kopgjas metodes neobjektivitates d&l, un tas ir janovers, jo ta var apdraudet petjjuma rezultatu
ticamibu. Anonimitates un konfidencialitates garant€Sana, atSkirigas anketas izstrade,
ieprieks€jas aptaujas veikSana un dalgji strukturtas ekspertu intervijas kvantitativo rezultatu
validéSanai samazina neobjektivitates ietekmi.

Ierobezojums rodas no rezultatu visparinasanas arpus konkréta petita aktivu klases konteksta —
aktivi parvaldita kapitala fonda. Dazadas aktivu klases, piem&ram, daudzveidu aktivi, atvasinatie
instrumenti vai obligaciju tirgi, var piedavat atskirigas iesp&jas un stratégijas $aja apakstirgi.
Visparinasana no visbiezak sastopamas un visparigakas aktivu klases mazina So ierobeZojumu.
Tomér, koncentréjoties uz vienu aktivu klasi, tiek uzsverta nepiecieSamiba riipigi apsvert
rezultatu visparinasanu arpus pétitajiem uznémumiem.

Lai visparinatu §T pétijuma rezultatus, izlasei jabut pietickami lielai. Minimalais izlases lielums tika
noteikts, piemérojot Hair et al. (2021) ieteikumus PLS-SEM metodei, pamatojoties uz 80 %
statistisko sp&ju. Lai gan minimalais izlases liclums ar 26 atbildém tika sasniegts un statistiskie
no lielakas izlases rezultatiem. Tomer rezultati ir parliecino$aki, jo tie ir apkopoti vairakas Eiropas
valstTs.

Izveleto metozu deél rodas problémas saistiba ar aptaujas izstradi, parauga atlasi un
daudzdimensionalo statistisko metozu izmantoSanu. Jo 1pasi janem véra neatsauciba vai kopgjas
metodes neobjektivitate. [zmantojot metodologisko triangulaciju, $o ierobezojumu var parvarét, tacu
tas var samazinat pétijuma rezultatu validitati un visparinamibu. Tas janem vera, apspriezot $os
rezultatus. Tom&r anonimitates un konfidencialitates saglabasana, ka art tadu anketu izstrade, kuras
parbaudijusi citi p&tnieki, ka art ieprieksejs tests ar aktivu parvalditajiem un ekspertu intervijas pec
rezultatu statistiskas interpretacijas, lai apstiprinatu Sos secinajumus, mazinatu tendenciozitates
ietekmi.

Piemé@rojot organizacijas noturibas ideju ieguldijumu fondu industrija, vispargjas izpratnes un
apnémibas trikums var biit ierobezojums. Noturiba nav izplatita téma $aja nozare, un ta ari
netiek plasi apspriesta. No vienas puses, tas noveda pie pétijuma nepilnibu identific€Sanas un
izraisTja interesi par $o p&tijumu; no otras puses, tas izraisija zemaku atbilzu raditaju un izpratnes
trikumu, jo §T koncepcija $aja nozaré tika piemérota pirmo reizi. ST ierobezojuma parvarésana
un koncepcijas ievieSana tirgli bija nozimigs izaicingjums gan kvalitativajam, gan
kvantitativajam p&tijjumam.
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Pétijuma teoréetiska nozime

1.

Sis promocijas darbs paplasina zinasanas stratégiskaja vadiba, defingjot strategiskos un
operativos resursus un spéjas, kas ietekme uznémuma darbibas rezultatus, organizacijas noturibu
un organizacijas abpusgjas sp&jas. Risinot EMH problemu, kas saistita ar tikai zinamas
informacijas cenu noteikSanu, tas ari risina jautajumu, ka tikt gala ar neskaidribu ekonomikas
un uznémejdarbibas pétijumu joma.

Saja pétfjuma pirmo reizi tiek izverteta stratégiskas noturibas ietekme uz akftivi parvalditu
ieguldijumu fondu darbibas rezultatiem Eiropa. Tomér kvantitativie rezultati liecina par
dalgji pozitivu un pilnigi nenozimigu saikni starp strat€gisko noturibu un ienesigumu.
Turklat petijuma uzsverta operacionalas noturibas nozimiga ietekme uz uznémuma darbibas
rezultatiem. So divu faktoru mijiedarbiba bitiski ietekmé darbibas rezultatus un ir jaizpéta
sikak. Tadgjadi 81 disertacija sniedz jaunas atzinas par organizacijas noturibas
komponentiem, kas veicina stabilus darbibas rezultatu.

Sim pétijumam ir ievérojamas sekas: (1) ja stratégiska un operativa noturiba ir
konkurétspgjas avots, Sis pétijums uzlabo RBT un DCT, paradot, ka noturiba parvers
vertigos organizacijas resursus augsta snieguma; (2) tas papildus precizé fragmentaro
izpratni par noturibu, noskirot strat€gisko un operativo noturibu; un (3) organizacijas un
individa noturibas un uznémuma snieguma izpétei izmantotie pasakumi ievérojami veicina
organizacijas noturibas un stratégiskas vadiSsanas metodologiskos un teoretiskos aspektus.
Saja promocijas darba sniegta standartizéta organizacijas noturibas un tas veidojoso
komponenSu definicija, kas atbilst zinatniskajai diskusijai Saja joma. Galarezultata
literatiiras parskats atklaj ievérojamu saiknes trilkumu starp strat€gisko noturibu un augstas
veiktsp€jas sasniegSanu aktivu parvaldibas nozaré€.

Aptaujas izmantoSana ka metode, lai noveértetu sniegumu investiciju fondu loti kvantitativas
pétniecibas joma, ir jauns metodologisks ieguldijums. Turklat PLS-SEM modela mérjjumu
modelis tika validéts un to var izmantot turpmakajos petijumos. Zemakas un augstakas
pakapes konstrukciju pieméroSana operativas un stratégiskas elastibas diferenciacijai ir §is
disertacijas teorétisks un metodologisks ieguldijums.

St disertacija sniedz papildu informaciju par to, ka ieguldfjumi noturibas resursos un spgjas
aktivu parvaldibas nozare ietekmé sniegumu.

Pétijuma praktiska nozime

1.

leguldijumu fondu parvalditaji var uzlabot rezultatus, uzsverot operativo noturibu un
nepieversot uzmanibu strat€giskajai noturibai gan istermina, gan ilgtermina pelnas giisanai.
Operativas noturibas sp&ju prioritiz€Sana var sniegt priekSrocibas, atri atjaunojot dinamiku
péc krizes.

Informacijas asimilacijas (AS) un apguves (AC) sp&ju prioritiz€Sana pozitivi ietekmé& modeli
un uzlabo sniegumu. Aktivu parvaldibas uznémumi tiek mudinati investét inovaciju spgjas,
kas izriet no stratégiskas noturibas, lai efektivak risinatu nezinamus un nenoteiktus
notikumus.

Kvantitativie rezultati uzsver operativas noturibas nozimi, jo istermina sp&jas var nodrosinat
priekSrocibas salidzindjuma ar konkurentiem tirgus lejupslides periodos. Ta ir aktivas
parvaldibas unikala priekSrociba, un tam jabut sp&ju attistibas stirakmenim, tad&jadi
palidzot investoriem atgiit uzticibu aktivas parvaldibas prasmé&m neskaidribas periodos.
Operativa noturiba rada izaicinajumus praktikiem, kas prasa ieguldijumus, lai mazinatu tas
ietekmi uz visu uzp€mumu. P&tfjums liecina, ka stratégiskas un operativas noturibas
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lidzsvaro$ana var but sarezgita un biezi izraisa konfliktus. Tas butu janem véra aktivu
parvaldibas uznémumiem, nosakot §is prioritates un efektivi izmantojot savas iespgjas. Lai
gan merkis ir panakt organizacijas strat€giskas un operativas noturibas Iidzsvarotibu,
izp@titajos datos tas joprojam nav sasniegts.

Sis promocijas darbs mudina vaditajus piemérot stratégiskas noturibas vadibas sistému, lai
sasniegtu konkurences prieksrocibas. Sis uz resursiem balstitais modelis ilustre, ka efektiva
stratégiska noturiba uzlabo uznémuma darbibas rezultatus. Tas piedava vadlinijas
stratégiskas noturibas efektivai istenoSanai. Turklat tas palidz vaditajiem formulét vai
pielagot savas uznémgjdarbibas stratégijas. Visbeidzot, modelis atbalsta labaku lémumu
pienemsanu saistiba ar organizacijas noturibu.

Atsevisku aktivu parvaldnieku noturibas resursi nenozimigi ietekmé stratégiskas noturibas
piem@roSanu attieciba uz uznémuma darbibas rezultatiem. Ieteicams uzlabot portfelu
parvaldnieku izpratni par noturibu vai izpétit, ka aktivu parvaldibas sabiedriba risina
stratégiskos uzdevumus un to ietekmi uz darbibas rezultatiem. Sis secinajums var biit saistits
ar individualu noturibas resursu lielaku ietekmi uz operativo noturibu.

Vaditajiem japienem abpus€ji izdeviga pieeja noturibai, panakot Iidzsvaru starp
stratégiskajiem un operativajiem aspektiem, lai veidotu konkurences prieksrocibas. Petijumi
liecina, ka zema operativa noturiba samazina stratégiskas noturibas ietekmi uz sniegumu un
ka parak liela uzmaniba krizes parvaré$anai var mazinat stratégisko iniciativu un inovaciju
prieksrocibas, kas paredzetas, lai risinatu nenoteiktibas jautajumus.

Sis promocijas darbs aktivu parvaldibas uznémumiem sniedz ieskatu, kada ir strategiska
noturiba konkurentu uznémumos industrija. ST darba secinajumi uzlabo aktivu parvaldibas
uznémumu izpratni par priekSrocibam un riskiem, kas saistiti ar organizacijas noturibu,
laujot vaditajiem salidzinat savus apstaklus ar citu uznémumu apstakliem.

Kvantitativa pétijuma rezultati norada uz iemeslu, kapéc aktiva parvaldiba atpaliek no
pasivas parvaldibas konkurentiem. Pienemot, ka stratégiska noturiba neietekmé uznémuma
darbibas rezultatus, jasecina, ka tada netiek izmantota. Tatad, ja trukst dala no organizacijas
noturibas, tas kavé konkurences prieksrocibu veido$anu, izmantojot operativo un stratégisko
noturibu.

Daliba konferences
St pétijuma rezultati ir prezenteti $adas starptautiskas zinatniskas konferences:

1.

14. ikgadgja starptautiska zinatniska Baltijas biznesa vadibas konference (ASBBMC) 2021,
Economics and Business: Foreseeing Challenges and Opportunities. Organizé Latvijas
Universitates Banku augstskola, RISEBA University un Stockholm School of Economics in
Riga. Latvija, 01/06/2021-02/06/2021.

18. starptautiska zinatniska konference Brno Tehnologiju universitates Biznesa un vadibas
fakultate. Brno, Cehija, 16/09/2021-17/09/2021.

12. starptautiska zinatniska konference, Business and Management 2022. Organizé Vilnius
Tech Biznesa vadibas fakultate. Vilna, Lietuva, 12/05/2022— 13/05/2022.

16. ikgadgja starptautiska zinatniska Baltijas biznesa vadibas konference (ASBBMC) 2023,
In Search of A Way Out of the Multicrisis: Challenges and Opportunities. Organizg Latvijas
Universitates Banku augstskola, RISEBA University un Stockholm School of Economics in
Riga. Latvija, 02/06/2023-03/06/2023.

17. ikgadgja starptautiska zinatniska Baltijas biznesa vadibas konference (ASBBMC) 2024,
Leading Transformations Towards Sustainability: Headwinds and Tailwinds. Organize Latvijas
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Universitates Banku augstskola, RISEBA University un Stockholm School of Economics in
Riga. Latvija, 28/05/2024-30/05/2024.

6. 51. EBES konference, Roma. Organizé€ John Cabot University. Roma, Italija, 11/04/2025—
13/04/2025.
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Promocijas darba struktiira

Ievads, kam seko tris galvenas nodalas, kas sastav no 9 apaksnodalam, secinajumi un ieteikumi, ka
arT ieteikumi turpmakajiem p&tijumiem, bibliografija un pielikumi. Disertacijas kopg&jais apjoms ir
154 lappuses, tostarp 40 tabulas un 25 atteli.

80



1. NODALAS KOPSAVILKUMS - STRATEGISKAS NOTURIBAS IPASIBAS
UN TO IETEKME UZ UZNEMUMA DARBIBAS REZULTATIEM

(1. nodala sastav no 56 lapam, kuras ir 3 tabulas un 10 att&li)

ST pétijuma galvena téma ir stratégiska noturiba. Saja nodala tiek izskatita noturibas izcelsme un tas
izpratne dazadas zinatnes jomas. Talak tiek izp&tits konkrets organizacijas noturibas jédziens, kur
noturiba tiek attiecinata uz vadibas jomu. Organizacijas noturibu sadala stratégiskaja un operativaja
noturiba, kuras apvieno jauna pieeja, cenSoties panakt abpus€ju gan stratégisko, gan operativo
noturibu. P&c tam ka §1 petijuma pamats tiek izpetitas resursos bazgeta teorija (RBT), dinamisko sp&ju
teorija (DCT) un organizacijas abpusg€jo sp&ju teorétiskas metodes. Tam seko sistematisks literatiiras
parskats par stratégisko noturibu, lai identificétu p&tijuma nepilnibas $aja darba. Nodala noslédzas ar
izpeti par to, ka var novertet uznemuma darbibas rezultatus investiciju fondos ka specializ&ta nozare,
iepazistinot ar investiciju fondiem kopuma un to, ka Saja nozare aprékina augstako rentabilitati.

Stratégiskas noturibas izcelsme
Izturibas jedziens
Jédziens noturiba jau daudzus gadus ir plasi izplatits zinatn€ un sabiedriba, un pedg€jos gados tas tiek
arvien biezak miné€ts (Linnenluecke, 2017; Hillman un Guenther, 2020). Noturiba jeb anglu val.
resilience c€lies no latinu varda resilire, ko var tulkot ka “atspringt™ vai “atlekt atpakal” (Cer¢ et al.,
2017; Iborra et al., 2020). Noturiba tiek lietota vairakas zinatnes jomas $aja sakotngja nozime, ar
nelielam atkapem. Visparigi noturiba izskaidro, ka p&tijuma objekts vai subjekts var atgriezties vai
atlekties atpakal sava ieprieksgja stavoklt (Sutcliffe un Vogus, 2003). Ka $o “atlécienu” var panakt,
tiek diskutéts. Musdienu p&tjjumos noturibas jédziens sakotngji tika saistits ar ekologiju un socialo
ekologiju (Jones, 2018; Davidson et al., 2019). Tomér Jones (2018) noturibu defing visparigak ka
“sarezgitu dinamiku starp saistitam sociologiskam un ekologiskam sistémam, reaggjot uz
trauc&jumiem un izmainam” (2. Ipp.), koncentr&joties uz agrinam definicijam ekologijas un socialo
zinatnu joma, nevis uz dinamikas definé$anu, ka reagét uz Siem trauc€jumiem un izmainam. Savukart,
Annarelli un Nonino (2016) noturibu apraksta ka procesu, kas ietver “pretoSanos un reagéSanu uz
(ieksgjiem vai argjiem) satricinagjumiem un atgiisanos p&c to iestasanas” (2. lpp.), tadgjadi paplasinot
So jomu ar visparigaku jédzienu, kas nav saistits ar sociologiskajam un ekologiskajam sistémam.
Vel viens svarigs diskusijas jautdjums ir tas, vai, lai aktiviz€tu noturibas mehanismu, ir
nepiecieSami trauc€jumi vai krizes. Petnieki, piem&ram, Ibarraran et al. (2009), ir mainijusi noturibas
koncepciju un novertgjusi ekosistémas neaizsargatibu pret satricindjumiem vai krizém. Jutigums un
adaptacijas sp&ja (Acuti et al., 2020) ir butiski, lai mazinatu $adus apdraudejumus, ka parada
neaizsargatibas un noturibas indikaciju modelis (Céardenas et al., 2016; Ibarraran et al., 2009), kura
autori uzskata, ka noturiba un neaizsargatiba ir savstarpgji ietekméjosi pretstati (Cardenas et al.,
2016). Savukart, Morais-Storz et al. (2018) apgalvo, ka noturibai nav nepiecieSami vienreizgji
trauc€jumi vai krizes, jo daudzu uznémumu vide ir pastavigi “nestabila, sarezgita un nenoteikta”
(1184. Ipp.). Sados apstaklos noturiba ir nepieciesama nepartraukti, ne tikai, lai atgiitos no krizes, bet
ar1 ka spé&ja tikt gala ar parmainam (Ruiz-Martin et al., 2018). Lidziga veida Vilikangas un Merlyn
(2005) veiktaja noturibas analizg preventivi izpéta strat€giskos draudus un iesp&jas uznémumiem.

Organizacijas noturiba

Organizacijas noturiba ir jedziens, kas analiz€, ka uzn@mumi rikojas neskaidribas situacijas (Denyer,
2017; Linnenluecke, 2017; Hepfer un Lawrence, 2022; Vilikangas, 2016) vai krasu parmainu vai
peksnu notikumu gadijumos, pieméram, COVID-19 uzliesmojums (Fathy El Dessouky un Al-
Ghareeb, 2020) un tam sekojoso starptautisko piegades k&€Zu sabrukuma situacija (Figueiredo et al.,
2025; Saeri et al., 2024) vai 2008. gada finansu krizes laika (Iborra et al., 2020). Noturiba biznesa
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joma nozim& uzn€muma sp&ju pastavet nenoteiktibas apstaklos (Saeri et al., 2024; Linnenluecke,
2017), un vai tas ir sp&jigs veicinat izaugsmi (Liang un Li, 2024). V@sturiski dazi uznémumi ir
pieradijusi lielaku ilgmazibu, izturibu pret parmainam vai pat lielaku noturibu, reaggjot uz
mainigajiem apstakliem (Annarelli un Nonino, 2016; Lengnick-Hall et al., 2011). Tap&c organizacijas
noturiba tiek analiz€ta ka faktors, kas nosaka, vai uzn€mums cietls neveiksmi vai uzplauks
(Vilikangas un Romme, 2013).

Lielakai skaidribai Seit tiek izmantota Lengnick-Hall et al. (2011) definicija, kas ietver
vairakus apsveérumus: ,,Organizacijas noturiba Seit tiek defin€ta ka uznemuma sp€ja efektivi absorbét,
izstradat situacijai atbilstoSas atbildes un galu gala iesaistities transformativas aktivitats, lai
izmantotu negaiditus parsteigumus, kas potenciali apdraud organizacijas izdzivosanu” (244. lpp.),
ieskaitot proaktivas un reaktivas idejas. ST definicija ietver abas sp&jas: transformativi risinat griitibas
un reagét uz grutibam. Tapéc ir ieklauta ideja par ,atgiSanos” (Hernes et al., 2024), vienlaikus
pievienojot organizacijas noturibas iegiisanu, radot inovaciju vidi un parveidojot savas darbibas. ST
dubulta nozime ir redzama vairakas definicijas (Appiah et al., 2020; Iborra et al., 2020; Annarelli un
Nonino, 2016).

Joprojam nav skaidrs, vai So definiciju aprakstiSanai tiek izmantotas atSkirigas sp€jas un
prasmes. Vilikangas un Romme (2013) organizacijas noturibu raksturo ka operativu un stratégisku.
Operativa noturiba attiecas uz uznémuma sp&ju reagét uz nelabvéligiem apstakliem un atgities no
ieksgjiem un argjiem satricinajumiem (Vidal et al., 2014). Operativa noturiba ir balstita uz atgisanos,
ietverot spgju izturét un parvarét draudus un neveiksmes péc krizes, kas atbilst idejai par atgiiSanos
no nelabvéligiem apstakliem. Savukart, stratégiska noturiba ir reakcija uz iesp&ju vai “nepartraukta
prognozesana un pielagosanas dzilam, ilgtermina tendenceém, kas var pastavigi ietekm&t galvenas
darbibas pelnas potencialu. Ta ir sp€ja mainities, pirms nepiecieSamiba pe&c izmainam klust
acimredzama” (Hamel un Vilikangas, 2003, 2. Ipp.). Tas atbilst Vilikangas (2016) vé&lakajai
stratégiskas noturibas definicijai ka ,,progresivas, stingras iesp&ju izmanto$anas raksturiga iezime
konkurétspejiga vide, lai izpéte veicinatu organizacijas sp&ju pielagoties parmainam, neizraisot
finansu vai citas krizes” (1. Ipp.). Stratégiska noturiba ir balstita uz atjaunoSanos, ko panak, izp&tot
un eksperiment€jot bez krizes, lai parveérstu draudus par iespg&jam (Vilikangas un Romme, 2013). Ar1
citi autori péta ,.stratégisko noturibu”. Piemé&ram, Morais-Storz un Nguyen (2017) to apkopojot
raksturo ka ,,proaktivas izmainas, nevis reaktivas izmainas” (94. lpp.), un vélak Morais-Storz et al.
(2018) izvers, ka inovacija ir stratégiskas noturibas pamata, ar adaptacijas un absorbcijas sp&jas
priek$noteikumiem. Talak Vidal et al. (2014) defing strat€égisko noturibu ka sp&ju ,,[...] paredz&t
iesp&jas, reagét un pielagoties krizei, atjaunoties un attistities” (1248. lpp.). Annarelli un Nonino
(2016) defing operativo un stratégisko elastigumu ka statisku un dinamisku elastigumu, attiecigi,
statiska elastiguma gadijuma ,,saistitu ar iek$€jo un argjo resursu operativo parvaldibu” (21. Ipp.), lai
samazinatu ietekmi un tadgjadi palielinatu izturibu. Dinamiskas noturibas gadijuma tiek ieklauta
dinamisko sp&ju ideja.

Kaut ari pétijumi par stratégisko noturibu, saskana ar Iborra et al. (2020) un Bardoel un Drago
(2021), joprojam ir reti, p€tijumi par operativo noturibu ir bagatigi. Tomér nosaukums ,,operativais”
tiek lietots reti. Drizak operativa noturiba biezi tiek saukta par noturibu vispar (Caralli et al., 2010;
Mehravari, 2013), jo abi jédzieni ir savstarpgji aizvietojami. Tomer biezi tiek apspriesta noturibas
divkarsa nozime, viena gadijuma uzsverot atgiiSanos, bet otra — parveidi un organizacijas izaugsmi,
parvarot izaicinajumus (Ma et al., 2018). Heydari (2017) apspriez noturibas pozitivo ietekmi uz
organizacijam kompromisa dilemmas konteksta. Noturibu var stiprinat, radot rezerves un uzticamibu
(Shah un Axelsen, 2016), kas izraisa kompromisu starp noturibu un uznémuma efektivitati (Heydari,
2017). No otras puses, efektivitate var netikt ietekm&ta, uzlabojot noturibu, ka to p&tijusi Fathy El
Dessouky un Al-Ghareeb (2020): Noturigu organizaciju darbinieki ir labak piemeroti, lai tiktu gala
ar mainttu darba vidi (FathyEl Dessouky un Al-Ghareeb, 2020), un ir mazak jutigi pret peksnam
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izmainam, savienojot cilvékresursu vadibu ar noturibu (Gunnigle et al., 2013), savukart, stratégiskie
lémumi un planosana noturibas joma var uzlabot atgtiSanos péc krizes ar minimalam izmaksam (Chen
et al., 2020). Chen et al. (2020) turpina apspriest kompromisus starp drosibu (izturét apdraudgjumu)
un noturibu (saglabat funkcionalitati pec apdraud&juma un atjaunot darbibu). Kompromiss starp
drosibu un noturibu, ka to izklasta Chen et al. (2020), ir absoltitaks neka kompromiss starp efektivitati
un noturibu, ka to apspriez Heydari (2017). Ja sist€éma (vai uzn€mums) ir drosa pret apdraud&jumiem,
noturiba nav nepiecieSama; savukart, ja sist€mai (vai uznémumam) trikst noturibas, ta ir ari
neaizsargata pret apdraud€jumiem. Pretgja gadijuma efektivs uznémums var bt arT noturigs, bet
noturigs uzn€mums pats par sevi nav neefektivs.

Organizacijas noturibas modelis

Teoh et al. (2015) preciz€ noturibas jédzienu, secinot, ka uzn@mumu noturibas parvaldibas modeli ir
jaieklauj dazadas domasSanas perspektivas par organizacijas noturibu, uzsverot nepiecieSamibu p&c
holistiska skatljuma uz organizacijas noturibu. Tadgadi organizacijas noturibu var iedalit
strat€giskaja noturiba un operativaja noturiba, lai iegiitu skaidru ideju struktiiru. Operativa noturiba
aptver sakotngjo nozimi — atgities, bet stratégiska noturiba ievie$ jaunu izpratni — virzities uz prieksu
(Clement et al., 2022; Hernes et al., 2024). Vienlaikus sasniedzot gan stratégisko, gan operativo
noturibu, var izveidot noturigu uznémumu, kas ir gatavs rikoties nepredzamu situaciju gadijumos,
tadgjadi veidojot konkurences prieksrocibas un, savukart, uzlabojot ilgtermina rezultatus. Tomér
izpratne par operativo un stratégisko noturibu nav vienpratiga, tapéc ir nepiecieSama turpmaka
konceptualizacija.

Papildus diskusijai, ka pastavét nestabilos laikos, Linnenluecke (2017) turpina apspriest, ka
uznémumi var sagatavoties nenoteiktibai. Morais-Storz un Nguyen (2017) un Vélikangas un Romme
(2013) So jautajumu izver$ sikak, ieklaujot noturibu ne tikai ka reakciju, bet arl ka strat€égisku
skatljumu uz sagatavoSanos un parveidi. Duchek (2020) So viedokli apkopojis sava definicija,
ieklaujot aizsardzibas reakciju (pretoSanas un/vai atgiiSanas) un uzbrukuma reakciju (pielagoSanas)
organizacijas noturibai. Tas atspogulo reakcionaru (iztur€t, atjaunot un atglties) vai proaktivu
(paredzet un pielagoties) izpratni par organizacijas noturibu (Denyer, 2017), kas ietver gan operativo
elementu (8aja gadijuma atgisanas no krizes), gan stratégisko elementu (gatavosanas nenoteiktibai;
Vilikangas, 2016). ST diferenciacija ir redzama 1.1. attla, kur operativa un stratégiska noturiba ir
organizacijas noturibas noteicosas sastavdalas, un informacija ir ieglita, p&tot un izmantojot
organizacijas divéjado noturibu.
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Operativa Organizacijas
noturiba noturiba

augsta

Strat€giska
noturiba

zema augsta

Izmantosana

zema

Trauslums

\

Izpete

1.1. attels. Organizacijas noturibas modelis.
Avots: autora veidots attéls, izmantojot literatiiras avotus.

Operativa noturiba

Bruneau et al. (2003) novertgja operativo noturibu, sadalot to vairakas dalas, pirmo apzimgjot ar
izturibu (,,elementu, sist€mu un citu analizes vienibu sp&ja iztur€t noteiktu stresa vai pieprasijuma
Iimeni, necieSot degradaciju vai funkciju zudumu” [737. Ipp.]), bet otro — ar redundanci jeb rezervju
Iimeni (,,pakape, kada elementi, sist€émas vai citas analizes vienibas ir aizvietojamas, t. i., sp&jigas
apmierinat funkcionalas prasibas traucgumu, degradacijas vai funkcionalitates zaud€juma gadijuma”
[737. 1Ipp.]), iedalot arT sekmigas darbibas un elastibas sp&jas (,,sp&ja identific€t problémas, noteikt
prioritates un mobiliz&t resursus, ja pastav apstakli, kas apdraud kadu elementu, sisttmu vai citu
analizes vienibu; elastibas sp&jas var talak konceptualiz&t ka sp&ju izmantot materialos resursus (t. i.,
monetaros, fiziskos, tehnologiskos un informacijas) un cilvékresursus, lai izpilditu noteiktas
prioritates un sasniegtu mérkus” [737. Ipp.]) un atrumu (,,sp&ja savlaicigi izpildit prioritates un
sasniegt meérkus, lai ierobezotu zaud€jumus un izvairitos no turpmakiem apdraud&umiem” [738.
Ipp.]) ka resursus un spgjas, kas nepiecieSamas, lai atgtitos no gritibam.

Kopsumma, operativa noturiba ir plasi apspriesta t€ma petjjumos, bet pieeja tai ir atskiriga.
Vilikangas (2016) izvirza kopg€ju izpratni par operativo noturibu ka ,reakciju uz nelabveligiem
apstakliem [...], lai uzlabotu organizacijas aizsardzibu” (2. Ipp.). Turklat izturibas trissttris papildina
So izpratni, ieklaujot izturibas un atruma raditajus (Zobel, 2011), lai reagétu uz nelabvéligiem
apstakliem. Operativa noturiba koncentrgjas uz vidgja termina un istermina rezultatu saglabasanu
(Hepfer un Lawrence, 2022) un mérkis ir pastavét nenoteiktibas apstaklos.

Stratégiska noturiba

No stratégiskas noturibas perspektivas pétfjumu joma par stratégisko vadibu ir butiska, lai att€lotu
noturibu. Stratégiska vadiSana kadémisko pétijumu vidil ir nepartraukta attistiba, kas analiz€ un
noverte organizacijas darbibas rezultatus. Rumelt et al. (1991) ieviesa So ideju, koncentr&joties uz
organizacijas kopgjiem darbibas rezultatiem ka atkarigo mainigo un uz to, ka uznémuma vadibas
komanda ietekm& un veido organizacijas darbibas rezultatus. Tapat Makadok et al. (2018) uzskata
strat€gisko vadiSanu par snieguma, panakumu un neveiksmes faktoru virzitajspeku, ka ari par vaditaju
ietekmi uz Siem faktoriem. Nenoteiktibas pilna pasaul€ ir jarisina riski, kas apdraud uzn€muma
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darbibas rezultatus. Tomer nepietiek ar to, ka koncentr&jas vienigi uz riska un nelabvéligu apstaklu
mazinasanu (Caralli et al., 2010; Trim un Lee, 2010). Svarigak par to ir stais bridis un impulss, lai
uzsaktu stratégisko parpozicion&$anu un inovaciju procesu (Marshall un Ojiako, 2010), kas ir batiski
ari stratégiskai noturibai.

Noturibu nevar panakt, vienkarsi atglistoties ar operativas darbibas noturibas palidzibu, bet
gan ar parveido$anos un atjaunosanos (Phillips un Chao, 2022; Miceli et al., 2021) — ne tikai
atgriezoties, bet arl parsniedzot Iidzsvara punktu (Lengnick-Hall, 2011), lai veidotu konkurences
prieksrocibas, “nepartraukti pardomajot un apsaubot status quo” (Morais-Storz et al., 2018, 96. Ipp.)
un “proaktivi un apzinati veicinot parmainas ar inovaciju palidzibu” (96. lpp.), nodro$inot stratégisko
noturibu. Tadgjadi konkurences prieksrocibas var nodrosinat, attistot jaunas sp€jas un uzlabojot
procesus (Fietz et al., 2021) vai palielinot resursus (Bardoel un Drago, 2021) ar lideru palidzibu
(Fiireder un Forster, 2024), kas galu gala noved pie augstakas rentabilitates (Tasic et al., 2019).

Stratégiskas noturibas konteksta uznémuma vide tiek nepartraukti uzskatita par nestabilu,
sarezgTtu un nenoteiktu (Morais-Storz et al., 2018). Lai gan esosa situacija var blit neapmierinosa, ir
nepartraukti jauzrauga draudi un iesp&jas (Vilikangas, 2016). Turklat misdienas parmainu atrums
(Ruiz-Martin et al., 2018) palielinas, tapec pielagosanas klust arvien svarigaka, un noturiba var
veicinat So pielagosanas sp&ju. Tomer esos$as situacijas jeb status quo apdraudg&jumus un iesp&jas var
samazinat ar inovacijam (Marshall un Ojiako, 2010). No $ada viedokla stratégiska noturiba var tikt
uzskatita par sp&ju pretoties draudiem uznémuma stratégijai (Yadav et al., 2024), kas ir cieSi saistita
ar ta ilgtermina konkurétspgjas prieksrocibam. Tadgjadi stratégiska noturiba ir janodrosina pirms
rodas nepiecieSamiba veidot konkurétsp&jas prieksrocibas (Lengnick-Hall et al., 2011). Uznémuma
stratégiskas noturibas stiprinasana tiek panakta ar inovaciju palidzibu, izmantojot augstakas vadibas
komandas spg&jas un pieejamos resursus, lai sasniegtu ilgtermina mérkus (Hepfer un Lawrence, 2022).
Citas publikacijas stratégiska noturiba tiek apliikota nevis ka atkarigais mainigais, bet gan ka
stratégiska noturiba, kas uzlabo iepirkumu rezultatus (Appiah et al., 2023), vai vides parvaldibas
gramatvedibas prakse, kas uzlabo stratégisko noturibu (Huy un Phuc, 2024).

Morais-Storz et al. (2018) apspriez inovaciju un metamorfozes ka lidzeklus stratégiskas
noturibas sasniegSanai, izmantojot pielagoSanas un absorbcijas sp&jas neskaidribas periodos.
Absorbcijas sp€ja attiecas uz uznémuma speju inovet un paredzet izaicinajumus, savukart, adaptacijas
sp€ja ietver tieSu saskarsmi ar griittbam. Autori uzskata, ka neskaidra pasaulé uznpeémumu spé&ja
parveidot sevi ir pieeja stratégiskas noturibas radiSanai organizacijas limeni. No otras puses,
Vilikangas (2016) nesaskata nepiecieSamibu p&c konkrétas nenoteiktibas vai notikuma, bet gan péta
stratégisko noturibu ka sp&ju jebkura bridi veikt izp&ti un eksperimentus. Lidz ar to uznémuma
inovaciju vadiba var bt noturiga, izmantojot tirgus iesp&as (Mallak, 1998), nevis tikai uzraugot
draudus. Rezultata uzn€mums var noverst negaiditus izaicinagjumus vai izmainas, un nav
nepieciesama krize, lai izmantotu vertigos resursus un spgjas, lai izmantotu iesp&jas (Lengnick-Hall
etal.,2011). Stratégisko noturibu tadgjadi var raksturot ka veiksmigu darbibu nenoteiktibas apstaklos,
veidojot konkurences prieksrocibas.

Stratégiskas noturibas ietekmes novérteSana uz uznémuma darbibas rezultatiem
Resursos balstita teorija

Stratégiskas vadiSanas joma resursos balstita teorija (RBT) p&d&jo desmitgazu laika ir ieguvusi
ievérojamu popularitati p&tnieku vidi un kluvusi par nozimigu pieeju (Barney, 2001; Peteraf, 1993).
Wernerfeld (1984) ieviesa resursos balstitu uznémuma skatijumu, lai p&titu saistibu starp rentabilitati
un resursiem. Vin$ kritizéja akadémiskaja vidé domingjoso fokusu uz produktiem (Dyer un Singh,
1998; Russo un Fouts, 1997) un centas atgriezties pie plasaka skatfjuma uz resursu kopumiem,
pamatojoties uz Penrose (1959) agrako darbu. Vin$ apsprieda resursu ietekmi gan uz istermina
lidzsvaru, gan ilgtermina funkciju — kalpojot ka atsp&riena punkts turpmakai izaugsmei — galvenokart
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izmantojot resursu produktu matricu (Wernerfeld, 1984). Tomér $aja koncepcijas attistibas posma
resursi vél nebija definéti. Barney (1991) izvérsa So koncepciju, apspriezot, ka ilgtsp&jigas
konkurences prieksrocibas var sasniegt, efektivi sadalot resursus. Jo Tpasi vins ieviesa iek$gjo stipro
puSu izmanto$anu, vienlaikus reag€ot uz vides iesp&jam un ,neitralizéjot ar&jos draudus un
izvairoties no iek$gjiem trikumiem” (99. lpp.), istenojot strat€gijas, lai raditu vai uzturétu
konkurences prieksrocibas.

Ieprieks konkurences priekSrocibas galvenokart tika giitas no vides faktoriem (Teece, 2007),
savukart, RBT galvenokart izskata iek$&jos faktorus, pienemot, ka stratégiskie resursi ir heterogéni
un nav pilniba mobiliz€jami (Barney, 1991, 2001). Dyer un Singh (1998) ari noradija, ka
starpuznémumu resursi var biit konkurences prieksrocibu avots. Grant (1996) turpinaja izstradat uz
zinasanam balstitu teoriju, bet Russo un Fouts (1997) apsprieda vides snieguma ietekmi uz uznémuma
sniegumu. Tomer ilgtspejigas konkurences priekSrocibas var sasniegt tikai tad, ja citiem
konkurentiem nav tadu pasu resursu un tie nevar atkartot strat€giju, izmantojot tos pasus resursus.
Saja gadijuma ,,ilgtspéjigs” nav jasaprot ka periods, bet ka konkurentu nespgja kopét stratégiju
(Barney, 1991). Tas kulming&ja ar resursu definiciju ka vertigiem, retiem, nepilnigi atdarinamiem
(velak mainits uz neatkartojamiem) un aizvietojamiem (v€lak mainits uz neaizvietojamiem un
organizetiem) (VRIN/VRIO; Barney, 1991; Eisenhard un Martin, 2000).

Saja promocijas darba resursi tiks klasificéti un parnemti no Wernerfeld (1984) un Barney
(1991), lai novertetu un noteiktu ilgtspgjigas konkurences prieksrocibu avotus. Galvenas kategorijas
ir materialie, nematerialie, cilvékresursi un organizatoriskie resursi ar apakskategorijam, kas ietver
finanSu un fiziskos resursus ka materialos resursus, tehnologiskos un reputacijas resursus ka
nematerialos resursus, ka ari cilvékkapitalu, vadibas, organizatoriskos un korporativas kultiiras
resursus  ka cilvekresursus un organizatoriskos resursus. Galvenas nematerialo akfivu un
cilvekresursu un organizatorisko resursu kategorijas ir mazak noteiktas; kultiiru un organizatorisko
kapitalu var klasificét arT ka nematerialos aktivus.

Dinamisko sp&ju teorija

Teece et al. (1997) paplaSinaja RBT koncepciju, ievieSot dinamisko sp&ju teoriju (DCT), lai
paplasinatu izpratni par to, ka uznémumi var radit vai uzturét konkurences prieksrocibas (Eisenhardt
un Martin, 2000), izmantojot ne tikai VRIO resursus, bet arT dinamiskas spg&jas (Teece, 2007). Tapéc
DCT pamata ir spgjas, nevis resursi, jo dazadi uzn€mumi var izmantot spgjas, lai sasniegtu atSkirigus
uznémuma rezultatus (Zott, 2003). Turklat §1s dinamiskas spgjas, ko veido individi (Weerawardena
et al., 2007), ir ieprieks€jas rutinas, kas maina (Eisenhardt un Martin, 2000) vai sadala, pardala,
apvieno un atkartoti apvieno resursus un aktivus (Teece, 2007) uznémuma, lai raditu jaunas stratégijas
konkurences prieksrocibu giisanai. Teece et al. (1997) ieviesa DCT, lai risinatu iepriek$gjo stratégisko
perspektivu nepietickamo uzmanibu dinamikai un sp&jam, ka arf to, ka resursi tiek raditi vai iegti:
dinamiskas spgjas ir ,,dzin€jspeks, kas veicina citu resursu radisanu, attistibu un rekombinaciju jaunas
konkurences prieksrocibu avotos” (Eisenhardt un Martin, 2000, 1107. Ipp.). Kops ta laika DCT ir
kluvis par plasi izmantotu skatfjumu stratégiskas vadiSanas joma (Barreto, 2009), lai p&titu atskiribas
ilgtermina finansu rezultatos dazadas nozares (Teece, 2007).

Teece (2007) galigi defin€ dinamiskas sp&jas ka uzn€muma sp&ju ,,(1) sajust un veidot iespgjas
un noverst draudus, (2) izmantot iesp&jas un (3) saglabat konkur€tsp&ju, uzlabojot, apvienojot,
aizsargajot un, ja nepiecieSams, parveidojot uzn€muma nematerialos un materialos aktivus” (1319.
lpp.). Galu gala spgjas ir nepiecieSamas, lai pielagotos mainigajam klientu un tehnologiskajam
iespgjam. Turklat, izmantojot dinamiskas sp&jas, uznémums var veidot savu vidi, ieviest jaunus
produktus un procesus (Teece, 2007) un pielagot savus biznesa modelus (Pieroni et al., 2019).
Pretstata Teece (2007) viedoklim, Helfat un Peteraf (2003) ieklauj operativo sp&ju jédzienu, defingjot
dinamiskas spgjas ka spgju ,,veidot, integrét vai parkonfigurét operativas sp&jas” (999. lpp.). Vini
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secina, ka dinamiskas sp€jas tiesi neietekm& uznémuma produktus, bet to dara netiesi, izmantojot
operativas sp&jas. Tadgjadi vini noskir operativas sp&jas ka “darbibas veikSanu, pieméram, konkréta
produkta razoSanu, izmantojot virkni rutinu, lai izpilditu un koordinétu dazadas darbibas veikSanai
nepiecieSamas uzdevumus” (999. Ipp.), un dinamiskas spgjas, ka tas definéts ieprieks.

Tadgjadi dinamiskas spg€jas nav vienkarsi spg€ja risinat problémas vai atgiities no tam, ka ari
labakas prakses metozu izmantoSana; tas drizak atspogulo nepartrauktu jaunu iesp&ju meklésanu,
izmantojot izgudrojumus un inovacijas, apvienojot problému risinasanu un uznémuma darbibas
jomas izpéti. Sakotngji tas iedala sp&jas uztvert, izmantot un parveidot uznémumu (Teece, 2007).
Pretstata tam Zott (2003) izdala tris dinamisko sp&ju raksturlielumus, kas ietekm& sniegumu,
koncentrgjoties uz dinamisko sp&ju resursu saikni. Tas vargtu biit iemesls, kap&c dinamiskas spgjas
nav viegli defingjamas vai pilniba nosakamas. Ja tas butu viegli klasificgjamas un nosakamas,
ilgtspejiga konkurences prieksrociba biitu viegli sasniedzama, bet ta nav (Teece, 2007). Darbibas
efektivitate pati par sevi nav dinamiska sp€ja, bet ta joprojam ir nepiecieSama. Kombingjot to ar
straté€giju, var nodro$inat izcilu sniegumu (Porter, 1996; Teece, 2007).

Organizacijas divejada speja

Tushman un O’Reilly (1996) skaidro, ka labaki rezultati vai ilgstosa konkurences prieksrociba (Junni
et al., 2013) ir iesp&ama, ja uzn€mums var sasniegt abus mérkus vienlaikus. Precizak, div&jadi
orientétas organizacijas tiek raksturotas ka “tadas, kas vienlaikus izmanto esosas kompetences un
izpeta jaunas iesp&jas” (Raisch et al., 2009, 685. lpp.). Raisch un Birkinshaw (2008) uzskata, ka Sis
ir vispargjs jedziens, kas aptver vairakas pétfjumu jomas, tostarp organizacijas macisanos,
organizacijas pielago$anos, organizacijas struktiiru un strat€égisko vadiSanu. Divéjada sp&ja attiecas
uz nepiecieSamibu péc pielagosanas sp&jas (Gibson un Birkinshaw, 2004; Raisch un Birkinshaw,
2008), nodrosinat noturibu (Park et al., 2020) vai palielinat produktu dazadibu (Junni 2004) izpgte,
kas galu gala noved pie ilgtermina inovacijam (Raisch un Birkinshaw, 2008). No otras puses,
efektivitate (Park et al., 2020; Raisch un Birkinshaw, 2008), saskanotiba (Gibson un Birkinshaw,
2004) vai variacijas samazinasana var nodrosSinat efektivitati 1stermina (Raisch un Birkinshaw, 2008).
Divgjadibas sp&ju izmantoSana notiek uznémuma struktiirvienibas Iiment (Gibson un Birkinshaw,
2004) vai ar1 ta var biit balstita uz projektu (Petro et al., 2019), lai sasniegtu “organizacijas darbibas
uzlaboSanu, pielagosanos un izdzivosanu” (Simsek, 2009, 597. lpp.). O’Reilly un Tushman (2013)
papildina savu sakotngjo teoriju, noradot, ka divéjadibas sp&ju izmantoSana ir saistita ar pastavésanu
un to, ka uzn€mums var ieviest inovacijas, ja tam ir pieejami atbilstosi resursi. Galarezultata izp&te
veicina sniegumu, sekmgjot izaugsmi, tadgjadi paaugstinot uznémuma rentabilitati (Junni et al.,
2013).

Lai divéjadibas spg&ja klutu par dinamisku sp&ju, ir loti svarigi atrast lidzsvaru starp izp&ti un
izmantosanu, parak nenosveroties uz vienu pusi (O’Reilly un Tushman, 2008). No vienas puses, parak
liela uzmaniba izp&tei var novest pie ,,neveiksmes lamatam”, kuras inovacijas aizstaj idejas, kuram
vel nav bijis pietickami daudz laika, lai nodroSinatu atdevi. No otras puses, parmériga resursu
izmantoSana var novest pie ,,veiksmes lamatas”, kuras rezultata slikti rezultati rodas no organizacijas
nesp&jas pielagoties izmainam (Junni et al., 2013). Tomér tas neattiecas uz visam industrijam.
Piem&ram, Junni et al. (2013) atklaja, ka organizacijas divéjadibas sp€ja ir svarigaka pakalpojumu un
augsto tehnologiju industrijas un mazak svariga razo$anas uznémumos.

Kopsumma uzné€mumi var nodro$inat organizacijas div€jadibas spgjas, pieskirot resursus gan
izmantosanai, gan izpetei (O’Reilly un Tushman, 2008), tadejadi gustot panakumus tirgus un
tehnologiskas nenoteiktibas apstaklos. Organizacijas div§jadibas spgjas ir “vienlaikus eso$o
kompetencu izmantoSana un jaunu iesp&ju izp&te” (Raisch et al., 2009, 685. Ipp.); tomer, paplasinot
So definiciju, ieklaujot RBT un DCT, ta tiek bagatinata, izvertejot ne tikai kompetences, bet ari
resursus. Organizacijas noturiba, no otras puses, ir ,reakcija uz gratibam [...], lai uzlabotu
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organizacijas aizsardzibu, reaggjot uz iespgjam — citiem vardiem sakot, strat€giska noturiba ir
iesaistiSanas izpete” (Vilikangas, 2016, 2. lpp.). Abas koncepcijas ir parsteidzosi lidzigas, un to
lidzibas var izmantot, lai turpinatu attistit $aja promocijas darba izklastito teoriju.

Sistematisks literatiiras parskats par stratégisko noturibu
Lai noteiktu p&tniecibas nepilnibas, pétniecibas jautajumus un risinatu sarezgitu problému, tika veikts
sistematisks literatiiras parskats par stratégisko noturibu. ST parskata mérkis bija izstradat un parbaudit
modeli stratégiskas noturibas ieklausanai ieguldijumu sabiedribu darbibas raditajos, vienlaikus
izpétot, ka stratégisko noturibu var efektivi izmérit. Pirmkart, tika veikts literatliras parskats par
strat€giskas noturibas vispargjo jédzienu, péc tam tika izpétits, ka p&tnieciba parasti tiek izmérita
organizacijas noturiba. Sakot ar sistematisku literatiras parskatu par stratégisko elastigumu, tika
atlasitas dazadas datu bazes, tostarp vadosas publikacijas par stratégisko noturibu. Tika izmantotas
datu bazes ScienceDirect un Institute of Electrical and Electronics Engineers (IEEE): §1s divas datu
bazes aptver publikacijas no divam jomam — vispargja uznémejdarbibas virziena (ScienceDirect) un
tehniskakas perspektivas (IEEE), nemot véra noturibas agrino pielietojumu inzenierzinatns un
sistému projektésana —, lai iegiitu visaptvero$u parskatu par stratégisko noturibu. Abas datu bazes tika
izveleti konkréeti priekSnoteikumi, lai tie atbilstu literatiiras parskata meérkim. Lai atrastu rakstus, kuru
kopsavilkumos, virsrakstos un atslégvardos bija icklauts meklésanas termins “stratégiska noturiba”,
tika veikta Bila meklésana. IEEE mekléSana tika precizéta ka “stratégiska noturiba*”
uznéméjdarbibas un parvaldibas joma, izmantojot zvaigzniti, lai ieklautu alternativus terminus,
piem@ram, “noturiba”, “noturigums un “noturigs”.

Saja pétijuma analizétas publikacijas ir izdotas laika posma no 1979. gada lidz 2024. gadam.
2024. gads ir pilniba parstavets Saja laika posma, jo pé€tijjuma beigu datums ir 31. decembris.
Publikaciju izdo$anas datumu parskats 1.2. attéla liecina par stratégiskas noturibas t€mas picaugoso
popularitati strat€giskas noturibas joma.
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1.2. attéls. Publikaciju skaits gada (1971-2024)
Avots: autora veidots attels, izmantojot datus no ScienceDirect un IEEE datubazém.

Apmeram divas treSdalas (71) no visam publikacijam tika publicetas no 2020. gada, no kuram
lielaka dala (19) tika publictas 2024. gada, bet 16 raksti tika publicgti 2021. gada. Si liela
koncentracija nesen publicétiem rakstiem liecina par ievérojamu interesi par strat€giskas noturibas
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temu. Iznemot dazus vajakus gadus, no 2007. Iidz 2024. gadam tika noverota stabila izaugsme.
Tomeér, ka redzams no turpmak min&tajam publikacijam, noturibas t€ma ir biezi pétita kops COVID-
19 pandémijas sakuma 2019. un 2020. gada mija: Ding un Li (2021) par valstu reagéSanas strat€gijam
un inovacijam, Sharma et al. (2020) par ietekmi uz piegades kedes lémumiem, Le un Phi (2021) par
stratégiskajam atbildém un Fathy El Dessouky un Al-Ghareeb (2020) par cilvékresursu un
organizaciju noturibu COVID-19 laika. Papildus COVID-19 tika publicéti raksti par piegades k&des
noturibu (Shashi et al., 2020; Shin un Park, 2021; Shi un Mena, 2021), klimata parmainu pielagosanos
(Birchall un Bonnett, 2021), energétikas sisttmu darbibas noturibu (Parise et al., 2021), pilsétu
noturibu (Acuti et al., 2020; Colding et al., 2020), urbano noturibu (Wardekker et al., 2020) un MVU
noturibu (Iborra et al., 2020). levérojams skaits publikaciju paradijas 2003. un 2004. gada, pirms
2008. gada finanSu krizes un péc 2001. gada dotcom burbula, tostarp darbi par stratégisko
parkonfiguraciju (Wu un Busch, 2003), ilgtermina panakumu veidoSanu ar strategiskam vértibam
(Karani, 2004) un augsto tehnologiju uznémumu noturibu (Watanabe et al., 2004). Secinajums ir tads,
ka strat€giskas noturibas aktualitate pétijumos bija acimredzama.

Parskatitie raksti tika atrasti 66 dazados avotos. Zurnals ar visvairak rakstiem (10) bija Cities,
divu zvaigznu Zzurnals saskana ar Chartered Association of Business Schools Academic Journal
Guide (2021). Var secinat, ka strat€égiska noturiba ir izplatita visa uznéméjdarbibas joma un nav
koncentréta tikai specializ€to zurnalu publikacijas. Tas nav negaiditi, nemot véra iepriek§ min&to
plaso termina ,,noturiba” lietojumu vairakas zinatnes jomas. Tomér no §is analizes var secinat, ka
zurnalos ir koncentréti raksti par vides un socialas atbildibas jomu.

Visbeidzot, tika veikta publikaciju atslegvardu detalizéta analize. Kopuma tika izmantoti 707
atslegvardi, vidgji seSi uz vienu rakstu. Liela skaita d€] autors atslégvardus attirTja, lai izveidotu
visparigaku parskatu. Turklat visi atslégvardi tika parskatiti manuali un tika izveidotas grupas, lai
izveidotu visaptverosaku parskatu.

Saja analizé tika ieklauti visi atslégvardi, kas minéti astonas vai vairak reizes. Visbiezak
lietotais atslégvards bija ,,noturiba”, tam sekoja ,,piegades kédes parvaldiba” un ,stratégiska
parvaldiba”. Visi 12 atslegvardi kopa ar to attiecigo minéSanas skaitu ir att€loti 1.6. attela.
Popularakais atslégvards ir mekl&ta termina apraksts: ,,noturiba” ir minéts 48 reizes, kas ir gandriz
divas reizes vairak neka otrais popularakais atslégvards ,,piegades k&des parvaldiba”. Turklat
,»organizacijas noturiba” var tikt klasificéta ka ,,noturiba”, tadgjadi kopuma $aja datu parauga ta ir
minéta 62 reizes. Atslégvards, kas apraksta strateégiskas noturibas jédzienu, ienem treSo vietu ar 21
atkartojumu. Tapat ari ,,strat€gija” var tikt klasificéta ka , strategiska vadisana”, kopuma sasniedzot
28 atkartojumus. Atslégvards ,,noturiba” kopa ar ,,stratégisko vadiSanu” paradijas tris publikacijas
(Iborra et al., 2020; Birchall un Bonnett, 2021; Hughes et al., 2020; Liang un Li, 2024; Al-Mutairi et
al., 2022). Jaatzimé, ka visi $ie raksti tika publicéti p&c 2020. gada. No ta var izdarit secinajumu par
ieveérojamu saikni starp stratégisko vadisanu un noturibu. Citadi dazas publikacijas termins ,,noturiba”
tika lietots, to nesaistot ar strat€gisko vai operativo izturibu. Tas varétu bit izraisijis literatiiras
nepilnibas, jo trukst definiciju un atSkiribu starp Siem diviem elastiguma jeédzieniem. Turklat abas
izv€letajas publikacijas tika apvienoti atslégvardi: Vilikangas (2016) gramatas nodala par strat€égisko
noturibu un Vidal et al. (2014) par Delphi metodes izmantosanu, lai apkopotu 11 faktorus, kas saistiti
ar stratégisko noturibu.

Papildus diviem galvenajiem atslégvardiem pargjie var tikt iedaliti $adi. Pieméram,
atslegvardus ,,COVID-19”, , krize” un ,,neskaidriba” var iedalit ka noturibas c€lonus vai neskaidribas,
kuru del ir nepiecieSama noturiba. No otras puses, ,piegades kedes parvaldiba”, ,pils€tas”,
,»organizacijas” un ,kiberdro§iba” var tikt iedaliti jomas, kuras tiek piemé&rots noturibas jédziens.
Visbeidzot, ,,riska parvaldiba” dazkart tiek lietota ka sinonims ,,noturibas veidoSanai” vai ,,izmainu
risinasanai”. Piem&ram, Slagmulder un Devoldere (2018) analiz€ja uznémumu parveides iesp€jas
nenoteiktibas apstaklos un to, ka strat€giska riska parvaldiba var palielinat uznémumu noturibu,
reaggjot uz nenoteiktibu, kas precizi raksturo stratégiskas noturibas ideju.
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Apkopojot, var secinat, ka Sis literatiiras parskats sniedz skaidru rezultatu. Pirmkart, pedgjos
gados, un jo ipasi COVID-19 pand€mijas laika, p&tijumi par uzn€mumu un sistému noturibu ir kluvusi
arvien popularaki. Svarigi, ka $1 tendence bija izplatita arT pirms 2019. gada. Otrkart, publikacijas
galvenokart ir verstas uz zurnaliem, kas nodarbojas ar vides vai ilgtsp&jas t€mam. Tome&r zurnalu
vispargjas t€mas ieverojami atskiras, kas liecina, ka noturiba skiet plasi izplatita un nav ierobezota ar
vienu jomu. Visbeidzot, atslégvardu analize liecina, ka lielakaja dala So publikaciju noturiba tiek
aplikota no tas c€lonu, piemérosanas jomu vai noturibas jédziena un tas saistibas ar strat€gisko
vadiSanu viedokla. Tomér nav iesp&jams izdarit secinajumus par pasreiz€jam tendencem saistiba ar
ieguldijumu fondu t€mu, jo literatiira ir ievérojamas nepilnibas.

Organizacijas noturibas novertéSana

Organizacijas noturibas mérisana ir stridigs temats esoSajos petijumos. Tomér ir vérojami atskirigi
intereSu vilni, ka arT ir konceptualizacijas, kas ir ietekmigakas par citam. Noturigo organizaciju
komandas darbs, kas ietverts vairakas publikacijas (Lee et al., 2013; McManus et al., 2008; Whitman
et al., 2013), kalpo par pamatu daudzam turpmakajam publikacijam un ir pielagots art COVID-19
pand€mijas risinasanai (Liu et al., 2023). Turklat vairakkart izmantota Kantur un Iseri-Say (2015)
konceptualizacija, ka arT Lengnick-Hall et al. (2011) modelis, lai gan taja lielaka uzmaniba pievérsta
individualajai noturibai. Lai gan pastav dazas ietekmigas konceptualizacijas, joprojam ir
nepiecieSsams izveidot skaidru priekSstatu. Tas klast skaidrs, aplikojot Lee et al. (2013)
konceptualizacijas dazadas izmantoSanas iespg€jas. Liu-Lastres un Cahyanto (2023) sava petijjuma
samazindja sakotngjas konceptualizacijas elementu skaitu, bet Chowdhury et al. (2019) izmantoja
tikai adaptivas noturibas komponenti un izlaida planoSanas noturibu. Visbeidzot, Liu et al. (2023)
parveidoja jautajumus par COVID-19 saistitiem jautajumiem un parinterpretéja Lee et al. (2013)
ierosinata jedziena visparejo nozimi, vairak pamatojoties uz reakciju.

Kopuma, apvienojot §is tris pieejas operativas, stratégiskdas un organizacijas noturibas
novértésanai, var izveidot visaptverou metodi uznémuma noturibas novértésanai. ST apvienota
metode izmanto savu stratégisko komponenti individualai izmanto$anai un uznémuma méroga izp&tei
krizes gadijuma. 1.3. att€la ir apkopota $aja darba izmantota uznémuma noturibas novertéSanas
koncepcija, kas sadalita operativaja un stratégiskaja noturiba.
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Stratégiska Operativa Individualie

noturiba noturiba noturibas
resursi

* AbsorbéSanas spéja * Rezerves * Kognitivie resursi

+ AC,AS, TR un s Jzturiba * Uzvedibas resursi

EX * Sekmigs sniegums + Kontekstualie resursi
+ Pielago3anas sp&ja un elastiba

¢ Atrums

Organizacijas Organizacijas Individuals

Morais-Storz et al. (2018) ‘Wieland and Wallenburg Santoro et al. (2021),
japarraksta autori Flatten (2012), Brandon-Jones et japarraksta autori

et al. (2011) un Whitman al. (2014), Bruneau (2003)  Lengnick-Hall et al.
et al. (2013) un Essuman et al. (2022) (2011)

1.3. attéls. Organizacijas un individualas noturibas mérijumu skalas konceptualizacija
Avots: autora veidots attels.

Noturibas resursu un spéju definicija

RBT, DCT un organizacijas abpusg€jo sp&ju teorétiskie pamati uzlabo izpratni par noturibai
nepieciesamajiem jédzieniem, resursiem un spg&jam. Visi tris jédzieni ir versti uz konkurences
priek$rocibu radiSanu vai uzturéSanu. Stratégiskas vadisanas jédzienu apvienoS$ana ar organizacijas
noturibu var veicinat labaku izpratni par organizacijas noturibu. Ipasi daudzveidigaja noturibas joma
§T saikne var biit augliga turpmakiem pétijumiem un jédziena nostiprinasanai un precizé$anai. ST
promocijas darba konteksta resursi un spgjas, kas nepiecieSami organizacijas noturibas sasniegsanai,
tiek apspriesti turpmakajas sadalas.

Operativa noturiba ir saistita ar noturibas resursu un sp&ju parvaldibu, izmantojot izturibu,
atrumu, darbibas sniegumu un elastibu un rezerves, lai krizes laika vai péc tas atgrieztos iepriekseja
stavokll. EsoSo resursu izmantoSana uznémuma izdzivoSanai grutibas, izmantojot organizacijas
divejadas spgjas, saistas ar Caralli et al. (2010) operativas noturibas definiciju: “Operativa noturiba
ietver Cetrus merkus: (1) nove@rst operativa riska realizaciju augstas veértibas pakalpojumam
(izmantojot aizsardzibas strat€giju), (2) uzturét augstas vértibas pakalpojumu, ja risks tiek realizéts
atgriezt organizaciju normala darbibas stavokli, un (4) optimiz& So merku sasniegSanu, lai
maksimizetu efektivitati ar zemakajam izmaksam” (1166. Ipp.). Tas korelg ar efektivitati (Raisch un
Birkinshaw, 2008; Park et al., 2020) vai saskan (Gibson un Birkinshaw, 2004) un ar organizacijas
divgjadibas sp&ju izmantoSanu.

No otras puses, stratégiska noturiba ir saistita ar iesp&ju un draudu izpéti. Lengnick-Hall et al.
(2011) definé organizacijas noturibu ka ,,resursu un spgju izmantosanu ne tikai esoSo dilemmu
risina$anai, bet arT iesp€ju izmanto$anai un veiksmigas nakotnes veidosanai” (244. lpp.), 1pasi
pamatojoties uz Vilikangas (2016) strat€giskas noturibas ideju, neatsaucoties uz to tiesi. Neraugoties
uz to, ST definicija saskan ar iespgju izp€ti, izmantojot organizacijas divpusgjas sp&jas, kas prasa
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pielagosanas sp&jas (Gibson un Birkinshaw, 2004; Raisch un Birkinshaw, 2008) vai elastigumu (Park
et al., 2020) izpétei. Stratégiskas noturibas definicija Tpasi labi atbilst dinamisko sp&ju jédzienam:
organizacijas limena stratégiskas noturibas absorbcijas sp&ja ir nepiecieSsama, lai sajustu un veidotu
iesp&jas un noverstu draudus, kopa ar pielagosanas sp&ju izmantot iesp€jas, galu gala saglabajot
konkurétsp&ju, uzlabojot, apvienojot, aizsargajot un, ja nepiecieSams, parkonfigurgjot uznémuma
nematerialos, materialos, cilvekresursu un organizacijas noturibas resursus.

Stratégisko elastigumu var piemé&rot pastavigi nenoteikta vai nestabila vide, pat ja nav krizes
(Morais-Storz et al., 2018). Izsledzot krizes gadijumu, $is jédziens klust tuvaks organizacijas
abpus€jam sp&jam un dinamiskajam sp&jam. Nemot véra, ka ir nepiecieSamas gan stratégiskas, gan
operativas noturibas dinamiskas spgjas, to vienlaiciga Istenosana uzn@muma ir japarvalda, ka to
pierada citi petnieki (piemeéram, Garrido-Moreno et al., 2024; Hamieddine, 2025). Organizacijas
noturibas procesu var aprakstit, sadalot to operativaja un strat€giskaja noturiba, ka ari ieklaujot
organizacijas abpusgjo sp&ju un dinamisko sp&ju teoriju. Ka norada Morais-Storz et al. (2018), krizes
situacija nav acimredzama, jo tiek pienemts, ka vide ir pastavigi nestabila, nenoteikta un sarezgita.
Savukart, organizacijas noturibas sasniegSanu var apkopot ka noturibas uztversanu nevis ka atsevisku
funkciju, bet gan ka iesp&ju un draudu sajiitu un izmantoSanu, vienlaikus izp&tot absorbcijas un
pielagosanas spgjas un izmantojot resursus, izturibu, atrumu, darbibas sniegumu un elastibu, un
rezerves, lai parveidotu biznesa modeli par noturigu. To var sasniegt, izveidojot divéjado sp&ju
organizaciju, kas izmanto operativo noturibu un demonstré strat€gisko noturibu, lai raditu vai
uzturétu konkurences prieksrocibas.

Fondu industrijas darbibas rezultatu novértéeSana un nepiecieSamiba péc
ilgtermina pieejas, izmantojot stratégisko elastigumu

Stratégiska vadiSana p&ta uznémumu organizatorisko sniegumu. Rumelt et al. (1991) ieviesa So ideju,
koncentr&joties uz visparejo organizatorisko sniegumu ka atkarigo mainigo un vadibu, kas ietekmé
un veido So organizatorisko sniegumu, ka neatkarigos mainigos. Makadok et al. (2018) precizgja So
ideju, pievienojot papildu jautdjumus par §1 organizatoriska snieguma izcelsmi. Péc vinu domam,
strat€giska vadiSana ir saistita ar snieguma virzitajspékiem, panakumu un neveiksmes faktoriem un
vaditaju ietekmi uz konkurences prieksrocibu veidosanu. So konkurences prieksrocibu rezultats ir
augstaka rentabilitate, ko méra ka sp&ju nodro§inat, piemeram, augstaku RoA vai ieguldita kapitala
atdevi neka konkurentiem. Ta ka RoA aprékina, dalot tiros ienakumus ar kop&jiem aktiviem, ir vairaki
veidi, ka uzlabot RoA un veidot konkurences prieksrocibas (Rumelt et al., 1991). Tas tiek pétits
dazados uzn€mumos un industrijas.

Fondu industrijas darbibas rezultatu novértéSana nav viegls uzdevums. Pirmkart, rodas
jautagjums par to, ka fondi saista risku un ienesigumu. Mazaks risks parasti nozim& mazaku
ienesigumu un otradi (Bodie et al., 2020). Saja gadijuma risku var novertet, izprotot ienesiguma
svarstibas, kas pazistamas arT ka ienesiguma standarta novirze (SD) (Simons, 1998). Turklat,
salidzinot ieguldijumu sabiedribas ar 1idzigam sabiedribam gadijumos, kad standarta novirzes vai
stratégijas ir lidzigas, Skiet lietderigi izmantot salidzinasanas kritériju, tadél salidzinasanas kritérijs ir
loti svarigs, novértgjot sniegumu. Papildus salidzinaSanas krit€rijam, biezi izmanto ari fonda
ieguldijumu metodi ka atSkiribas raditaju. Fonda parvalditajs var izmantot divas galvenas ieguldijumu
metodes — vertibas ieguldiSanu un izaugsmes ieguldiSanu —, kuru kombinacija ir pazistama ka jaukta
stratégija (Huang et al., 2021). Ieguldijumu fonda ienesiguma meé&riSanai tiek izmantoti vairaki
jedzieni (Elton un Gruber, 2020; Masood et al., 2009; Muralidhar, 2000). Paveikta novertésana ir
salidzinosi vienkara, izmantojot neto aktivu vértibu (NAV). Sim noliikam tiek aprékinats NAV
pieaugums vai sarukums, ieskaitot dividendes vai kapitala pieauguma sadali un izsledzot komisijas
maksas. Komisijas maksas jau ir ieklautas, jo tas tick maksatas tieSi no portfela, samazinot NAV. To
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var parnest uz neto ienakumiem pelnas normas (RoA) formula, savukart NAV atspogulo kopgjos
fonda aktivus ka RoA sauc&ju. Galu gala formula aprékina pamata esoSo aktivu bruto ienesigumu, no
kura atskaitits kopgjais izdevumu koeficients (Bodie et al., 2020). ST virspelna ir apkopota §ada
formula (1):

AV - NAVop+ienémumi un kapitala pieauguma sadale
Pelnas norma =" - @))

NAVo

Si formula ienesiguma aprékinasanai ietver viena gada vai méne$a ienesigumu (Simons,
1998). Standarta novirze ir plasi atzits riska mérjjums vai ienesiguma vispargja svarstiguma merijums
ieguldijumu fondu ienesiguma (Simons, 1998). Standartnovirze ir fonda pelnas normas dispersijas
kvadratsakne, ko biezi apzimé ar grieku burtu o. Dispersija apraksta nenoteiktibu ka vidgja
ienesiguma kvadratiskas starpibas sagaidamo vértibu (Yao et al., 2024). ST svarstigums investoriem
paskaidro, cik liela méra fonda rezultati svarstas ap sagaidamo vidgjo ienesigumu — gan pozitiva, gan
negativa nozimé. Augsts standarta novirzes raditajs liecina, ka fonda ienesigums ta darbibas laika
ieverojami atSkiras no normas. Tomér tas jaapskata kopa ar atsauces raditaju svarstigumu, jo dazi tirgi
ir dabigi svarstigaki un paklauti pozitivam vai negativam parsteigumiem vairak neka citi. Tas
pamatojas uz pienémumu par riska un ienesiguma normalu sadalijumu, kas ir redzams no ilgtermina
perspektivas ar tikai nedaudz izteiktam svarstibam (Bodie et al., 2020).

P&c virspelnas un riska jédzienu ievieSanas tos var apvienot Sarpes koeficienta, kas ir galvenais
raditajs ieguldijumu fonda darbibas novértésanai un visplasak izmantotais riska korigétas darbibas
raditajs ieguldijumu fondu vidi (Simons, 1998). Sarpes koeficients norada uz attiecibu starp virspelnu
un risku, kas uznemts, lai sasniegtu o atdevi. Turklat Sarpes koeficients sniedz ieskatu portfela atdeve
uz riska vienibu (Pastor un Stambaugh, 2002). To var izmantot, lai arT lai salidzinatu alternativus
portfelus. Raditaju var aprekinat, dalot virspelnu, kas ir starpiba starp fonda ienesigumu un bezriska
procentu likmi, ar fonda risku, kas izteikts ka portfela svarstigums ar standarta novirzi (SD) vai ¢
(Simons, 1998). Sarpes koeficients ir patstavigs raditajs, tadel nav nepiecieSsams salidzinamais
portfelis (Jaksi¢ et al., 2015). Rezultatu var salidzinat ar citiem fondiem vai portfeliem, un tas ir
attélots 2. formula. So raditaju var izmantot, lai novértétu aktivu parvaldnieku darbibas rezultatus
(Bodie et al., 2020), lai gan akademiskaja literatiira tam ir savi ierobezojumi (Cherny un Madan, 2008;
Biglova et al., 2004).

& . fonda ienesigums — bezriska procentu likme
Sarpes koeficents = £ L 2)

standarta novirze (SD) no virspelnas

Sodien tiek pienemts, ka visa pieejama informacija atspogulojas finansu aktiva cena,
nodrosinot, ka racionals tirgus ir godigi novertets (Shah et al., 2018) un nenotiek novirzes. Tas ir
EMH pamats (Lo, 2004). Pievérsoties EMH, aktivu parvaldibas sabiedribas var sasniegt labakus
rezultatus tikai tad, ja tas atklaj jaunu un ieprieks neizmantotu informaciju par akciju tirgu. Gataviba
nenoteiktibai un atra riciba, pamatojoties uz jauno informaciju, var dot prieksrocibas tirgus svarstibu
prognozésana. Saja gadijuma stratégiska noturiba var palidzét izveidot konkurences prieksrocibas
efektiva tirgi, laujot ieguldijumu sabiedribai sajust un izmantot iespgjas, kas maina tas ieguldijumu
lémumus. No ta izriet jautajums: kuri aktivu parvalditaji un to sabiedribas var savakt pietickamus
lidzeklus, lai sasniegtu ietaupijumus, kadus sniedz meérogekonomika, uzturétu analitiku komandu, kas
ieglst jaunu informaciju (Drachter et al., 2007), un sasniegtu labakus rezultatus neka efektivais tirgus
un to konkurenti? Turklat, vai §is sabiedribas var sasniegt labakus rezultatus neka tirgus, aktivi
parvaldot portfeli, un vienlaikus pamatot augstakas analitiku un aktivu parvalditaju atlidzibas? Nemot
vera visu So informaciju, EMH nav plasi pienemta, jo 1pasi investiciju fondu parvaldnieku vida. EMH
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rada tr1s galvenas problémas: apjoms, atlases neobjektivitate un veiksmigi notikumi. Neiedzilinoties
sikak, visas trTs rada miklas, kas apstiprina vai atspeko EMH un var tikt interpretétas ka norade uz to,
vai aktivu parvaldniekam ir unikalas prasmes vai vienkarsi veiksme, vai ar1 vairak resursu neka vina
kolégiem. Izrietot no EMH, ja labaki aktivu parvalditaji pastavigi parsniedz tirgus raditajus, vairak
investoru pievérSas viniem, kas izraisa lielaku parvaldito aktivu apjomu un palielina So fondu
parvaldibas izmaksas. Tas savukart samazina parmerigo atdevi un atgriez $os neparastos parvalditajus
lidzsvara (Berk un Green, 2004; Verlaine, 2022). Tomér vispareja skepse pret EMH ir pamatota, jo
tirgus anomalijas un cilveku iracionalitate var attaisnot aktivu finansu aktivu vadibu.

Saja nodala izklastitas teorijas un pienémumi liecina, ka lielaka dala notikumu ir normali
sadaliti, vienlaikus laujot izplatities ari ekstremaliem notikumiem. Sie ekstremalie notikumi var
izraisit ievérojamus zaudgjumus. Sie ietekmigi, bet reti notikumi, kas pazistami ka ,,melnie gulbji”
(Lan un Sheng, 2023), ir bitiski investoru l@€mumu pienemsSana. Viens no investiciju fonda
konkurences prieksrocibu avotiem var biit ta sp&ja dinamiski reagét uz nenoteiktiem un ekstremaliem
notikumiem un anomalijam, ko paredz EMH (Daniel et al., 1997, Bardoel un Drago, 2021). Tadgjadi
stratégiska elastiba var but nozimigs faktors, kas ietekmé investoru riska izvéli, lai sasniegtu
ilgtermina stabilu ienesigumu (Burnard un Bhamra, 2011).

Pétijuma fokuss

Pamatojoties uz noteiktajam pétijumu nepilnibam, §1 promocijas darba fokuss ir versts uz noturibas
izpéti ilgtsp&jiga snieguma joma. Sim nolikam p&tijuma tiek izvertéta stratégiskas noturibas vadibas
modela ietekme uz uzné€mumu darbibas rezultatu novert€sanu, izmantojot ieguldijumu fondu
pieméru. Tapéc $is pétijums ir versts uz stratégiskas noturibas ietekmes izpéti uz Eiropas aktivi
parvalditu ieguldijumu sabiedribu sniegumu, jo tas var novirzit naudas pliismas uz ilgtsp&jigakam un
noturigakam jomam. Tiek apgalvots, ka ilgtermina, ilgtsp&jigu sniegumu var sasniegt un nodrosinat,
veicinot absorbcijas (Flatten et al., 2011) un pielagoSanas sp&jas (Battisti et al., 2019; Cardenas et al.,
2016; Ciumasu, 2013; Davidson et al., 2019; Jones, 2018; Redman, 2014), kas veicina organizacijas
noturibu (Morais-Storz et al., 2018) un, rada konkurences prieksrocibas. Tapéc, lai pareja uz
elastigaku un ilgtsp€jigaku nakotni Eiropas ekonomika biitu sapratiga, ir lietderigi veicinat
ieguldijumus parvaldiba, kas versta uz sadu ilgtermina, ilgtsp&jigu sniegumu. Realitate, lai sasniegtu
ES ilgtspgjibas mérkus, var bt nepiecieSams parliecinat fondu parvalditajus, ka vini var sasniegt
labakus rezultatus, ne tikai koncentrgjoties uz istermina pelnu (Suto un Toshino, 2005), bet art
stiprinot parvalditaju un to fondu stratégisko noturibu, lai paredzetu krizes.

Stratégiskas noturibas nozime izriet no individualajiem noturibas c€loniem un virzitajspekiem,
ka arT no mérka sasniegt izcilu sniegumu un konkurences priekSrocibas. Noturibas istenoSanas
virzitajspeki izriet no organizacijas spéjam stratégiskaja un operativaja noturiba, ka ari no
individualajiem noturibas resursiem, pieméram, kognitivajiem, uzvedibas un kontekstualajiem
resursiem. [zmantojot Sos resursus un sp&jas, var izveidot atSkirigu kompetenci, lai sasniegtu
ilgtermina ieguvumus, izmantojot strat€gisko noturibu. Tomér realitaté ieguldijumu fondu
parvalditajs cenSas maksimizet pelnu, izmantojot istermina mérkus (Baker, 1998).

Lidz ar to var secinat, ka noteiktie m&rki praks€ sastopas ar sk&rsliem. Promocijas darba tiek
risinata §T probléma un sniegti ieteikumi ieguldijumu sabiedribam, lai uzlabotu to zinasanu bazi par
stratégisko noturibu un labak rikotos ar iesp&jam un draudiem. Galarezultata strat€giskas noturibas
pozitiva ietekme lauj radit ilgtermina pieeju, kas pastiprina $1 darba nozimi. Tadgjadi pétjjuma
rezultati var palidzet praktikiem uztvert noturibu ka ilgtermina faktoru, kas ietekme fonda sniegumu
un iegulditaju apmierinatibu.
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2.NODALAS KOPSAVILKUMS - STRATEGISKAS NOTURIBAS IETEKMES
NOVERTEJUMS UZ UZNEMUMU DARBIBAS REZULTATIEM

(2. nodala sastav no 68 lapam, kuras ir 34 tabulas un 12 att€li.)

Otras nodalas sakuma tiek aprakstitas attistibas tendences investiciju joma. P&c tam tiek precizeta $1
promocijas darba metodika un izveidots teorétiskais pamats un konceptualais modelis. P&c tam tiek
formul&tas hipot€zes un izstradata petijuma teoretiska klasifikacija, ta struktiira un pieeja, ka art
izmantotas pétfjuma metodes. Pamatojoties uz to, tiek izstradata aptauja un izlases datu vakSanas
principi. Petfjuma otraja dala tiek sniegta aprakstosa statistika un aptaujas datu analize. Uz $1 pamata
tiek izpétiti PLS-SEM modeli un parbauditas promocijas darba hipotézes par stratégiskas noturibas
ietekmi uz uznémuma darbibas rezultatiem. Pamatojoties uz veiktajiem testiem, darba tresaja dala
tiek analizeti kvantitativie rezultati, izmantojot dalgji strukturétas intervijas, kuru mérkis ir izveidot
teorgtiskas un praktiskus ieteikumus, pamatojoties gan uz kvantitativajiem, gan kvalitativajiem
rezultatiem.

Investiciju fondu industrijas attistibas tendenc¢u apraksts

Ieguldijumu fondu industrija ir salidzinosi sena, tas pirmsakumi mekl&jami jau taja laika, kad pirmie
individi apvienoja naudu, lai veiktu plasakus ieguldijumus. Sie ieguldfjumi stimulé ekonomikas
izaugsmi un var radit darbavietas. Tapéc ES ieviesa Kapitala tirgus savienibu, lai palielinatu un
vienkarsotu kapitala pliismu savieniba (Eiropas Revizijas palata, 2022), ar mérki nodro$inat uzticamu
un efektivu tirgu iegulditajiem. Jauna regula izraisija investiciju fondu nozares tirgus dalas
pieaugumu no 27 % 2010. gada lidz 38 % 2020. gada (Eiropas Revizijas palata, 2022). Sis efekts bija
lidzigs PVKIU ieviesanai ES, kas ar izraisTja stabilu izaugsmi, sakot jau no 1985. gada.

2023. gada beigas investiciju fondu, tostarp atvérto un reguléto fondu, parvaldito neto aktivu
apjoms bija 67 triljoni eiro. No tiem 20,1 triljons eiro jeb 30 % *tika parvaldits Eiropa, kas ir otrais
lielakais apjoms aiz ASV ar 33,2 triljoniem eiro. Pasaul@ visizcilakais fondu veids, nemot veéra neto
aktivus, ir akciju fondi (44 %), kam seko obligaciju fondi (18 %), daudzveidu aktivu fondi (15 %),
naudas tirgus fondi (14 %) un citi fondi (9 %; EFAMA, 2024). Eiropas neto aktivu Tpatsvars pasaule
pedgjos gados ir samazinajies, jo salidzinajuma ar citiem tirgiem izaugsmes temps ir bijis zemaks.
2024. gads atkal bija specigs gads, un ceturta ceturk$na beigas neto aktivu kop€ja vertiba bija 23,4
triljoni eiro (EFAMA, 2025).

Turpmakas tirgus tendences saistas ar ietaupijumu pieaugumu, ko rada méroga ekonomija
fondu tirgli, vidgjo izmaksu samazinasanas un fondu darbiba plasaka starptautiska Itment.
Atspogulojot ETF fondu un 1pasi pasivo ieguldijumu ar zemakam komisijas maksam nozimes
pieaugumu, aktivie ieguldijumu fondi ir pakapeniski samazinajusi savas vidgjas kapitala izmaksas
(EFAMA, 2025; Verlaine, 2022). Eiropa, neskatoties uz UCITS standartizétajiem noteikumiem,
joprojam pastav konkurence par fondu registracijas vietu: Luksemburgas fondu nozare ir lidere ar 26
% no visiem UCITS un alternativo ieguldijumu fondu neto aktiviem, kas registréti ES, tai seko Irija,
Vacija un Francija. Kopa ar Apvienoto Karalisti, kas ienem piekto vietu, piecas vadosas valstis veido
78 % no visiem neto fondu aktiviem ES. Tad€jadi Luksemburga ir nozimigaka fondu parvaldibas
valsts Eiropa ar aptuveni 5,3 triljoniem eiro parvalditajos aktivos (EFAMA, 2024). P&dgjos gados ir
pieaugusi interese par ilgtsp&jigiem ieguldijumiem, kas ir izraisTjis nozimigu attistibas tendenci tirga

2 EFAMA faktu gramata 2024 ir noraditi divi pretrunigi skaitli par Eiropas neto akttvu summu: viens ir 20,1 triljons

eiro, bet otrs — 20,7 triljoni eiro.
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(Kravchuk, 2022). Ir pieejami vairaki ilgtsp&jigu fondu veidi. Salidzinos$i jauns papildinajums ir
ietekmes uz vidi, socialas atbildibas un parvaldibas auditu (ESG) fondi, kas koncentr&jas uz
ekologiskam, socialam un parvaldibas ttmam (Linnenluecke, 2022).

Vél viena ievérojama attistibas tendence ir ETF pieaugums UCITS joma Eiropas Savieniba.
ETF UCITS balstas uz tiem pasiem noteikumiem ka vispargjie UCITS un parasti tiek iedaliti kapitala,
obligaciju un citu ETF kategorijas. Kops 2018. gada ETF UCITS kopgjie aktivi ir pieaugusi no 624
miljardiem eiro lidz 1,6 triljoniem eiro 2023. gada beigas. Neskatoties uz kopg€jo aktivu
samazinasanos par 7,2 % 2022. gada, 2023. gada notika sp&ciga atveseloSanas, kas izpaudas ka 27 %
izaugsmes temps, un UCITS ETF dala no visiem UCITS turpina pieaugt, liecinot par to noturibu un
potencialu turpmakai izaugsmei. Turklat 2023. gada no ETF nebija naudas aizpliide, bet gan
turpinajas lidzeklu ieplide ETF; samazinajas tikai aktivi, ka rezultata samazinajas neto aktivi
(EFAMA, 2024). Rezultata aktivi vaditie ieguldijumu fondi zaudg tirgus dalu, un aktivu parvalditaji
ir paklauti arvien lielakam spiedienam radit pievienoto vertibu saviem iegulditajiem, lai konkur&tu ar
pasiviem fondiem, kas piedava zemakas komisijas maksas. ST tendence turpinajas 2024. gada, un
vislielakais pieaugums tika noverots ETF tirgti (EFAMA, 2025). Izvertejot vispargjo tendenci aktivas
un pasivas parvaldibas joma, 2024. gada ETF registréja ienakosas finansu plismas neto 256,4
miljardu eiro apmera, indeksa fondi — 65,2 miljardu eiro apmera, bet visi aktivie fondi — 298,6
miljardu eiro apméra. Paredzams, ka §Ts ienakosas finanSu pliismas pasivi parvalditajos fondos biis
rekordaugstas kops to izveides (EFAMA, 2025). Aktivas parvaldibas joma 2024. gada tika noverota
liela lidzeklu ieplude aktivajos naudas tirgus fondos (Glow, 2025).

Kopuma investiciju fondu industrija 2024. gada saglabaja stabilitati p&c vispareji nelabveéliga
2022. gada, kad tas darbibu ietekmé&ja daudzi geopolitiskie un ekonomiskie faktori. Industrija atguvas
lidz pirmskara [imenim, neskatoties uz 2022. gada sakto karu Ukraina un tam sekojosajam svarstibam
starptautiskajos tirgos. Augsta inflacija un procentu likmes ieverojami ietekméja fondu ienesigumu
lielakaja dala tirgu. Tomér investiciju fondu tirgd ir arT visparigas tendences, papildus aktualakajam
tendencém. Pirmkart, ir skaidrs konsolidacijas celS, nemot véra pieaugoso fondu skaitu, lielakus
parvalditos aktivus (AUM) un mazaku skaitu mazaku fondu. Tas atbilst arT spiedienam samazinat
izmaksas un kopgjo kritumu, kas skar fonda iegulditaju pastavigas izmaksas. ST tendence saskan ar
ETF un pasivi parvaldito fondu lielaku nozimi un svarigumu. Tomér viena no ieveérojamakajam
tendencém ir Eiropas investoru picaugo$a interese par ilgtspéjigiem ieguldijumiem. ST parmaina ir
novedusi pie ieguldijumu novirziSanas no fondiem, kas neatbilst ESG kritérijiem, uz fondiem, kas
ievéro ESG stratégijas, pieméram, nosacTjumiem, kas atbilst 8. un 9. pantam. Tom&r 9. panta stingro
prasibu d€| fondi cieta no kapitala aizpliides, savukart fondi, kuri darbojas saskana ar 8. pantu,
turpinaja tendenci sasniegt lielaku ilgtsp&ju (Glow, 2025). Visbeidzot, aktivi vaditiem fondiem
salidzinajuma ar pasivi vaditiem fondiem ir zemaks ienesigums p&c komisijas maksas atskaitiSanas,
un ir tikai dazi pieméri, kad aktivu parvalditaji ir parsp&jusi savus attiecigos rezultatus. Kopuma §is
tendences ir izraistjusas lielaku konkurenci aktivu parvaldibas tirgh, kur aktivu parvalditajiem ir
japierada investoriem, kap&c vini var nodroSinat elastigu, ilgtermina pievienoto vertibu saviem
ieguldijumiem salidzinajuma ar pasiviem ETF.

Pétijuma metodika par stratégiskas noturibas piemérosanu uznémuma darbibas

rezultatiem

Klasifikacija un teoretiskais pamats

Saskana ar klasifikaciju, promocijas darba teorétiskais pamats ir hipot&tisks konstrukts, jo janem véra
ieprieks apspriestas griitibas tiesi izm@rit noturibu. Stratégiska noturiba nav tiesi izmérama, un, lai
atvieglotu tas izmé@riSanu, ta tiek sadalita absorbcijas un pielagosanas sp&ja. Tapéc 1pasi nozime ir
modela uzticamibai un validitatei (Collis un Hussey, 2021). Modelis stiprina §1 petijuma deduktivo

96



pieeju. Lai attelotu modeli, tika veikti vairaki p&tijumi, kuru kvantitativaja dala tika mekl&ti empiriski
pieradijumi, lai atbalstitu hipotézes un raditajus, bet to kvalitativaja dala apstiprinatu rezultatus,
izmantojot ekspertu intervijas. Tadgjadi Sis promocijas darbs sniedz ieguldijumu stratégiskas
vadiSanas un organizicijas noturibas pétniecibas joma. Sim pétfjumam tika pienemta pozitiva
petniecibas paradigma, izmantojot pietickamu izlases lielumu kvantitativajam p&tijumam. P&tijuma
vieta tika izv€l&ta, pamatojoties uz aptaujas datiem, Iidz ar to dalibnieki stradaja dabiska vide. Mérkis
bija iegiit precizus, objektivus kvantitativos datus un parbaudit p&tijuma hipotezes. P&tijuma
uzticamiba un validitate ir arkartigi svariga. No iegltajiem datiem javeic visparindjums par
populaciju. Lai gan intervijas varétu veikt arT saskana ar pozitivisma paradigmu, tika izmantota
strukturétaka vai dalgji struktur€ta pieeja, lai samazinatu datu vaksSanas neobjektivitati (Collis un
Hussey, 2021). To veicinaja rezultatu validésana, izmantojot intervijas ar industrijas ekspertiem.

Sis disertacijas teorétiskais modelis balstas uz pozitivismu un hipotétisko deduktivo pétfjumu,
lai sniegtu konceptualu modeli mainigo lielumu un to savstarpgjo attiecibu izskaidroSanai. Turklat,
izmantojot teorétisko modeli, tika izstradatas un parbauditas hipotezes, lai izp&titu mainigo lielumu
savstarpgjas attiecibas.

Konceptualais modelis un hipotezes

Promocijas darba tiek izstradats konceptuals modelis, kas izveérte stratégiskas noturibas ietekmi uz
uznémuma darbibas rezultatiem, ko mikstina operativa noturiba un ko ietekme individualie noturibas
resursi. Stratégiskas noturibas ietekmes uz investiciju fondiem un to darbibas rezultatiem izpratne var
palidzet novirzit naudas plismas uz investiciju fondiem, kurus parvalda noturibas orient&ti uznémumi
un aktivu parvalditaji. Sis jédziens var palidzét sasniegt ES ilgtsp&jas mérkus, izpétot iespgjas risinat
un parvaldit nenoteiktibu. Stratégiska noturiba — un tas pielagoSanas un absorbcijas sp&ju elementi
(Battisti et al., 2019; Cardenas et al., 2016; Ciumasu, 2013; Davidson et al., 2019; Jones, 2018;
Morais-Storz et al., 2018; Redman, 2014) — var noradit, kur var ieglit un nodrosinat ilgtermina, stabilu
darbibu. Investiciju veicinasana parvaldiba, kas censas sasniegt o ilgtermina, stabilo darbibu, skiet
sapratiga, ja ekonomikas pariet uz elastigaku un ilgtspgjigaku stavokli.

Neatkarigais mainigais Modergjosie mainigie Medi&josie mainigie Atkarigais mainigai
Operativa noturiba Individualie noturibas
H3 resursi
Sekmiga . . HS
Izturiba darbiba ua Kognitivie resursi
elastiba =
= . Hé6
Atrums || Rezerves Uzvedibas resursi
—fe . . [|H7 &
Stratégiska noturiba Kontekstualie resursi Uzpgmuma darbibas
H2 H4 sniegums
H9
Absorb&sanas spgja | Pelnas norma |
(AC, AS, TR un EX) | . S ‘
Iene51guma svarsngums

13 an¥anEc e H1 = X
Pielagosanas spéja | Sarpes koeficients ‘
H8
e . Uznémumu || Personigais Fonda Strategija - || Stratégija - ESG
Kontroles mainigie Pieredze AUM AUM lielums stils lielums reitings

2.1. attels Petijuma konceptualais modelis.
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Avots: darba autora veidots attéls.

Augstak sniegtaja 2.1. attela paradits stratégiskas noturibas konceptualais modelis ka
neatkarigais mainigais, kopa ar vienu modergjoso mainigo (operativa noturiba), vienu
starpniekmainigo (individuala noturiba) un vienu atkarigo mainigo (uzn€muma darbibas rezultati).
Turklat modeli ir ieklauti kontroles mainigie. Strat€giska noturiba sastav no absorbcijas un
pielagosanas spejas aktivu parvaldibas sabiedribas organizacijas Itmeni. Operativa noturiba tiek
merita arT organizacijas ITmeni, nemot véra izturibu, atrumu, sekmigu darbibu un elastibu un rezerves.
Visbeidzot, individualas elastibas resursi, tostarp kognitivie, uzvedibas un kontekstualie resursi, tiek
meriti investiciju fonda aktivu parvaldnieka individualaja Iimeni. Uzn@muma darbibas rezultati tiek
meriti pec ienesiguma, ienesiguma svarstiguma un Sarpes koeficienta. Konceptualo modeli var
apkopot 8adi: uznémuma darbibas rezultatu atkarigo mainigo ietekmé stratégiskas noturibas
neatkarigais mainigais, savukart operativas noturibas modergjoSais mainigais un individualas
noturibas starpniekmainigais palidz izskaidrot, ka strat€giska noturiba ietekmé uznémuma darbibas
rezultatus. Turklat tiek pétita ari hipotéze par abpus€jam sp&jam, kas nepiecieSamas, lai stratégiska
un operativa noturiba ietekm&tu uznémuma darbibas rezultatus viena gada, tris gadu un piecu gadu
perioda.

Konceptualais modelis (skat. 2.1. attelu) iepazistina ar pétijuma hipotézém. Sajas hipotézes ir
atteloti mainigie raditaji. Nulles hipotéze defing, ka strat€giska noturiba nav saistita ar uznémuma
darbibas rezultatiem. Investiciju fondu gadijuma uznémuma darbibas rezultatiem jaizriet no vadibas
konkurences priekSrocibam. Uznemuma darbibas rezultati tiek sadaliti tris atSkirigos galvenajos
darbibas raditjos: pelnas norma, ienesiguma svarstigums un Sarpes koeficients. Katra galvena
hipotéze tiek sadalita tris apaksdalas, kas attiecas uz uzn€muma darbibas rezultatiem, lai parbauditu
hipotezi.

Struktiira, pieeja un petijumu metodes

Ta ka noturibu ir gruti izmerit, hipotetiska metode tiek izmantota ka p&tijuma pieeja, lai risinatu
vadibas problému un sistematiski novértstu $o abstrakto jédzienu (Collis un Hussey, 2021). Sis
pétijums ir strukturéts saskana ar Sekaran un Bougie (2020) ierosinatajiem soliem hipotetiski
deduktivam pétijumam, kas sastav no septiniem soliem. Sie septini soli tika pielagoti promocijas
darba pétijumam un sadaliti Cetros galvenajos posmos: (1) problémas noteiksana, (2) datu vakSana un
datu validéSana, (3) datu analize un datu interpretacija, un (4) rezultatu novertésana. Lai sasniegtu §T
pétijuma mérkus un izpétitu pétijjuma nepilnibas, S$aja doktora disertacija tika izmantota
metodologiska triangulacija, izmantojot vairakas metodes no pozitivisma paradigmas, saskana ar
Collis un Hussey (2021). Sis dizains tika balstits uz izpratni, ka triangulacija var samazinat datu un
metozu neobjektivitati, tadgjadi stiprinot petijumu (Jick, 1979). Vispirms tika veikts izp&tes petijums,
lai giitu ieskatu pétfjuma jautajumos un labak izprastu pétito paradibu. Otraja posma tika veikts
izskaidrojoss petijums, lai izprastu celonsakaribas starp mainigajiem.

Pamatojoties uz pétfjumu nepilnibam, tika veikts izp&tes pétijums, sakotngji izp&tot
kvalitativos datus, kas ietvéra sistematisku literatiiras parskatu. Sis literatiiras parskats deva iespé&ju
formulét p&tijumu nepilnibas un uzsakt turpmaku izp€ti. Pamatojoties uz to, pétijjums turpinajas,
izp&tot metodologijas literatiira un izstradajot hipotétiski deduktivu §1 pétijuma struktiiru. Tas tika
panakts, vacot datus no nejausas izlases dabiska vidg€, izmantojot defintus, savstarpgji saistitus
meérjjumus un mainigos. Turklat mainigo priekslikums tika precizets, lai varétu parbaudit mérjjumu
skalu, kategorijas un kodésanu. Ar to tika pabeigta §T petijuma izpétes dala, un tika uzsakta hipoteézu
parbaude. Nakamaja, izskaidrojosaja dala tika veikta kvantitativo datu vaksana un analize, izmantojot
aptaujas anketu. P&c tam aptaujas anketa tika analiz&ta un apspriesta, izmantojot deskriptivo statistiku
un hipotézu parbaudi ar PLS-SEM. Ka p&dgjais solis, lai aizpilditu petijuma nepilnibas, kvantitativas
analizes rezultati tika parbauditi un apstiprinati, izmantojot kvalitativo datu analizi, tostarp dal&ji
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strukturétas ekspertu intervijas. Visbeidzot, parbauditas hipotézes un ekspertu intervijas apstiprinatie
rezultati tika izmantoti, lai atbildétu uz p&tijuma jautajumiem.

Mainigo raditaju izmanto$ana

Péc $§is doktora disertacijas p&tijuma pamatu izveides, bija nepiecieSams izmantot mainigos, lai
analizeétu hipot€zes. Tas palidzgja nodrosinat petijuma konsekvenci un skaidribu. Literatiiras parskata
giitas atzinas bija jaizmanto, lai apstiprinatu izveidoto modeli, kura tiek izmantoti mainigie raditaji
(Collis un Hussey, 2021). Katrs mainigais ir izskaidrots nakamaja sadala, lai izveidotu stingru pamatu
§im hipotétiskajam konstruktam, kas veido §1 promocijas darba mérjjumu modeli. Stratégiska
noturiba kopa ar tas apaksdalam — absorbcijas un pielagosanas sp&jam — ir neatkarigais mainigais $aja
petijuma. Gan absorbcijas, gan pielagosanas sp&ja ir pirma [imena konstrukcijas un tiek méritas
atbilstosi. Iznemot mainigos, kas minéti aptaujas sadala ,,Vispariga informacija”, visi mainigie bija
ordinalie un diskrétie mainigie, kas tika meriti pec septinu punktu Likerta skalas.

Absorbcijas spgja attiecas uz uzn€muma spgju ,,noteikt, asimilét un izmantot no argjiem
avotiem iegiitas zinasanas” (Flatten et al., 2011, 98. Ipp.). Tas veicina labaku izpratni un sp&ju
mainities, pirms izmainas ir nepiecieSamas (Conz un Magnani, 2020; Vilikangas, 2016), tadgjadi
nodrosinot stratégisko noturibu (Manca et al., 2017; Morais-Storz et al., 2018). Absorbcijas sp&jas
jédziena novertésana tika veikta, pienemot Flatten et al. (2011) konceptualizaciju, kas ietver
informacijas iegliSanu no argjiem resursiem, informacijas asimilaciju, zinasanu apstrades
transformaciju un jauno zinaSanu izmantoSanu. Kopuma $aja konceptualizacija tika izmantoti 14
elementi, kas tika apstiprinati p&tjjuma. Otrais strat€giskas noturibas jédziens ir pielagoSanas sp&ja,
kas “attiecas uz speju tikt gala ar nezinamiem nakotnes apstakliem” (Staber un Sydow, 2002, 410.
Ipp.) un ir neatnemami saistita ar absorbcijas spgju, lai veicinatu inovaciju (Morais-Storz et al., 2018)
un stiprinatu uzn@émumu nenoteiktibas apstaklos. Jo Tpasi Lee et al. (2013) konceptualizacija ir
ietekm&jusi daudzas publikacijas (He et al., 2022; Robertson et al., 2022) un, tapat ka Morais-Storz
et al. (2018), koncentr&jas uz adaptacijas sp&ju ka sp&ju “nepartraukti izstradat un attistit risinajumus,
kas atbilst vai parsniedz vides vajadzibas, kad Saja vidé rodas izmainas” (32. lpp.). Vinu modeli ir
ieviesti astoni adaptacijas sp&jas raditaji (silo minimizacija, ieksgjie resursi, personala iesaistiSanas
un lidzdaliba, informacija un zinasanas, lideriba, inovacija un radoSums, I€mumu pienemsana un
situacijas uzraudziba, ka ari zinoSana). Tris no Siem astoniem raditajiem ir versti uz darbibas noturibu,
tapec tie tika izslégti no §1s koncepcijas. Ta ka Lee et al. (2013) konceptualizacija dalgji balstas uz
McCann et al. (2009) modeli, $aja p&tijuma tika izmantots viens no p&€deja mineta modela elementiem,
lai atspogulotu ideju par elastigumu noturiba. Kopuma aptauja tika ieklauti sesi adaptacijas spgjas
elementi. Kopa absorbcijas un adaptacijas sp&ja veido stratégisko noturibu — §1 pétijuma neatkarigo
mainigo.

Turpretim operativa noturiba organizacijas ltmeni ,,ir sp€ja ,atglities” péc neparedzetu
notikumu risinasanas, kas negativi ietekm@jusi organizaciju” (Lampel et al., 2014, 68. Ipp.), un ta
ietver organizacijas noturibas reaktivo dalu (Annarelli un Nonino, 2016; Appiah et al., 2020; Denyer,
2017; Hepfer un Lawrence, 2022; Iborra et al., 2020; Vilinkangas, 2016; Vidal et al., 2014). Bruneau
et al. (2003) operativo noturibu iedala ¢etras dalas: izturiba, darbibas sniegums un elastiba, atrums un
rezerves. ST operativas noturibas klasifikacija ir izmantota vairakas publikacijas (Cer¢ et al., 2017;
Kim et al., 2020; Wicker et al., 2013) kopa ar citam lidzigam definicijam (Kantur un Iseri-Say, 2015;
Martinelli un Tagliazucchi, 2019; Su et al., 2023; Tagliazucchi et al., 2023), lai novertétu uznémuma
spgju atgriezties sakotngja stavokli pec krizes (Brandon-Jones et al., 2014; Essuman et al., 2022). Lai
novertetu hipotétisko operativas noturibas mainigo, tika nemti véra tadi aspekti ka izturiba, darbibas
sniegums un elastiba, atrums un rezerves. [zturibas un atruma novert€Sanai Saja pétijuma tika
izmantota Essuman et al. (2022) operativa pieeja, kas balstita uz Wieland un Wallenburg (2012) un
Brandon-Jones et al. (2014) darbiem. Talak tika vertets art darbibas sniegums un elastiba no Essuman
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et al. (2022), pamatojoties uz Atuahene-Gima et al. (2005) un Wicker et al. (2013) un izmantojot
Essuman et al. (2022) operacionalizaciju attieciba uz neizmantotajiem resursiem, pieméram, naudas
rezerves vai cilvéku resursi, un Wicker et al. (2013) operacionalizaciju attieciba uz elastibu
uznémuma. TrTs elementi tika parpemti no Wicker et al. (2013) un divi no Essuman et al. (2022), lai
noverstu atkartosanos un pielagotos investiciju fondiem, nevis visparigiem uznpémumiem. Dubl&Sanas
noversanai Wicker et al. (2013) konceptualizacija tika pielagota investiciju fondiem.

Individa elastigumu var izmantot, izvertgjot resursus un spg&jas, kas nepiecieSamas individam,
lai butu noturigs (Santoro et al., 2021). Nemot vera Lengnick-Hall et al. (2011) p&tijumu, individa
noturiba veicina organizacijas noturibu (Herbane, 2018; Raetze et al., 2021), tadgjadi stratégiska
noturiba organizacijas [imenTt nav iesp&jama bez noturigiem individiem.

Investiciju fondu darbibas rezultati tiek sadaliti divas dalas: fonda stratégija un ta darbibas
rezultati. Pirmkart, fondu stratégija parasti tiek diferencéta, izmantojot Morningstar.com pieeju
(Lettau et al., 2018), kas fondus iedala ka vertibu pret izaugsmi, ka ar1 p&c augstas vai zemas tirgus
kapitalizacijas noteiktos uznémumos, kuros fonds investé (Huang et al., 2021). Talak tika izmantoti
tris mainigie raditaji, lai novertetu investiciju fonda darbibas rezultatus: virspelna ka videja portfela
atdeve gada (Bodie et al., 2020; Riedl un Smeet, 2017; Simons, 1998), ienesiguma svarstigums ka
riska un rezultatu izkliedes raditajs (Simons, 1998) un Sarpes koeficients ka ieguldfjumu fondu riska
korigeta darbiba, ieskaitot bezriska likmi salidzinamibas noluka (Jaksi¢ et al., 2015; Pastor un
Stambaugh, 2002). Anketas mainigie tika pielagoti no Riedl un Smeets (2017) konceptualizacijas,
koncentr&joties uz vidgjo ienesigumu, svarstigumu un Sarpes koeficientu salidzinajuma ar fonda
raditajiem. Riedl un Smeets (2017) konceptualizacija koncentr&jas uz investoriem, bet to var piemérot
arT portfeliem. Visi mainigie tika noverteti tris punktos, lai novertetu to ilgtspeju (Jones un Martinez,
2017), nodrosinot, ka tiek ieklauti So vertibu vidg&jie raditaji par vienu gadu, tris gadiem un pieciem
gadiem. Kopuma Sai p&tijuma dalai tika pielagoti devini punkti.

Visbeidzot, aptauja tika ieklauta vispariga informacija par dalibniekiem. P&c Gehrig et al.
(2009) parauga tika apkopoti $adi dati: (1) aktivu parvaldnieka darba pieredze gados, (2) aktivu
parvaldibas sabiedribas kopgjie parvalditie aktivi (AUM), (3) atseviska aktivu parvaldnieka vaditie
aktivi (AUM) un (4) fonda lielums, par kuru aktivu parvaldnieks atbild€ja uz jautdjumiem par
sniegumu. Tika arT ieklauts jautajums par fonda ESG raditaju (Linnenluecke, 2022). Kopuma tika
izveleti pieci jautajumi, katram no kuriem bija atzimes, kas piedavaja ieprieks noteiktas atbildes. P&c
tam tika paradita nosléguma jautajums, kura tika izteikta pateiciba par dalibu un piedavata iespgja
brivpratigi noradit e-pasta adresi, lai rezultatus varétu izplatit anonimi.

Aptaujas izstrade, izlase un datu vaksana
Lai parbauditu p&tijuma hipot€zes un veiktu petijumu, kas att€lots konceptualaja modeli (skat. 2.1.
att€lu), tika izstradata standartiz&ta tieSsaistes anketa ar sl€gtiem jautajumiem. Lai nodroSinatu labaku
salidzinamibu, aptaujas izstrades noliika jautajumi tika izvietoti viena un taja pasa seciba. Jautajumu
merkis bija novertet dalibnieku viedoklus, idejas un uzvedibu saistiba ar vinu personigo noturibu un
vinu parvalditas sabiedribas noturibu. Jautajumi tika izstradati, lai sniegtu visparigu parskatu par
tieSsaistes aptauju (pieméram, Collins un Hussey, 2021; Sekaran un Bougie, 2020). Aptaujas valoda
bija anglu, jo pétljums koncentr&jas uz aktivi vaditiem kapitala ieguldijumu fondiem Eiropa. Visi
jautajumi, iznemot tos, kas saistiti ar visparigu informaciju un fonda stratégiju, tika novertéti péc
septinu punktu Likert skalas. IepriekS noteiktas atbildes ar izvéles iesp&jam novert€ja gan fonda
stratégiju, gan visparigo informaciju. Septinu punktu Likert skala svarstijas no “pilnigi nepiekritu”
lidz “pilnigi piekritu”, izmantojot skaitlisko skalu ar trim pozitivam un trim negativam konotacijam.
Saja aptauja piedalijas aktivu parvaldibas sabiedribas, kas darbojas Eiropa saskana ar PVKIU
fondu struktiiru. Eiropa ir vairaki tukstosi aktivu kapitala fondu, kurus parvalda vismaz viens fondu
parvaldnieks; tom&r viens fondu parvaldnieks var parvaldit art vairakus fondus (Bodie et al., 2020).
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Lai gan §7 aptauja bija paredz&ta Eiropas aktivu parvaldniekiem, autoram nebija tieSas piekluves sai
pétijuma populacijai. Tapéc aptauju 2023. gada decembrT izplatija ALFI, nosiitot e-pastu no ALFI
direktora visiem tas biedriem. ALFI tika izv€leta, jo Luksemburga ir Eiropas ieguldijumu fondu
centrs. Anketa tika public€ta, izmantojot aptaujas riku Unipark. Turklat autors 2023. gada decembri
un 2024. gada julija tiesi sazinajas ar lielakajam fondu parvaldibas sabiedribam pa talruni, e-pastu un
personigi, lai tas piedalitos aptauja un palielinatu izlases apjomu. Sis sabiedribas parstav lielu dalu no
lielakajam Eiropas aktivu parvaldibas sabiedribam. Aptauja tika nosiitita katras sabiedribas
darbiniekam, ja tas nebija pareizais sanémgéjs, katram sanémé&jam tika lugts nositit saiti savas
sabiedribas aktivu parvalditajiem, lai atbildétu uz So aptauju un panaktu labakus rezultatus. Turklat
aptaujas mérkis un saturs tika izskaidrots pavadv@stulé un e-pastd, lai novérstu iesp&jamo
neatsaucibas tendenci. Divas nedelas vélak tika nosttits atgadinajuma e-pasts ar draudzigu
aicinajumu piedalities aptauja.

Pirmaja aptaujas izplatiSanas karta tika aizpilditas 18 anketas. P&c atgadinajuma e-pasta lidz
2024. gada februara beigam tika aizpilditas vél 13 anketas. Otraja atbilzu karta 2024. gada julija tika
aizpilditas 15 anketas. Kopuma tika registréti 340 aptaujas piekluves gadijumi, no kuriem 233
neuzsaka anketas aizpildiSanu. Lai gan tika uzsaktas 107 anketas, 61 no tam tika partrauktas apstrades
laika, tadel 61 anketa tika izslegta. Rezultata statistiskai analizei bija pieejamas 46 izmantojamas
anketas, kas deva 43 % derigu atbilzu raditaju.

Kontrolmainigie sniedz visparigu parskatu par izlasi un tas raksturigajam iezimém. Fondi
parasti investe liela kapitala uznémumos (23 no 35) un izmanto jaukto stratégiju. Respondenti parasti
ir loti pieredz&jusi, 51 % respondentu ir 16-21 gadu pieredze, un kopuma vidgja pieredze ir 10—15
gadi. Uzn€muma AUM un personigais AUM abos gadijumos ir uzrada visaugstakos raditajus, bet
kopuma sadalijums ir visai lidzsvarots. Fonda lielums, par kuru respondenti atbild€ja uz jautajumiem,
galvenokart ir no 50 Iidz 250 miljoniem eiro, vid&jais lielums ir 251-1000 miljonu eiro kategorija.
Visbeidzot, ESG reitingi parasti ir virs 3 zvaigznem, tomer lielakajai dalai fondu nav ESG reitinga
vai tie neievéro ESG stratégiju.

Stratégiskas noturibas ietekmes novértéjums uz ieguldijumu sabiedribu darbibas

rezultatiem

Lai novertétu $is disertacijas galveno jautajumu, tika piemérota daudzdimensionala PLS-SEM
metode, p&tot stratégiskas noturibas ietekmi uz investiciju fondu uznémumu darbibas rezultatiem. So
metodiku var izmantot, lai vienlaikus statistiski analizeétu vairakus mainigos (Hair et al., 2021). Lai
to izdaritu, PLS-SEM sadala modeli strukturalajos un mérijumu modelos, kurus parbauda un verifice
atseviski. Hipot€zes parbaudei vispirms ir javerifice mé&rfjumu modelis (sauc arT par ar&jo modeli),
parbaudot tieSi meritos mainigos raditajus un indikatorus, lai noteiktu, cik statistiski pamatoti tie ir
konstrukta veidosana. Mérfjumu modelis ir saistits ar teoriju par to, ka eksogénas latentas mainigie
veicina konstrukta veidoSanu. Lai to panaktu, ir jaapstiprina mérijjumu modela uzticamiba un
validitate. Peéc konstrukta merjjumu teorijas izveides ir japarbauda modelu strukturala teorija, lai
noteiktu, ka konstrukti, kas att€loti ka mainigie, ir saistiti cits ar citu. Visbeidzot, strukturalais modelis
(saukts arT par iek$€jo modeli) tiek statistiski parbaudits, lai noteiktu attiecibas starp visiem modela
endog@€najiem mainigajiem un parbauditu hipotézes (Hair et al., 2021).

Modelis un primarie dati

Modelis sastav no strukturala modela, kas péta attiecibas starp stratégiskas noturibas (neatkarigais
mainigais), organizacijas snieguma (atkarigais mainigais), darbibas noturibas (modergjosais
mainigais) un individualas noturibas resursiem (starpniekmainigie). Turklat modelis ietver mérjjumu
modeli, kas apraksta eksog€nos mainigos un to, ka tiek mériti neatkarigie, atkarigie, modergjosie un
starpniekmainigie (Hair et al., 2021). Lai parbauditu visas hipotgzes, tika analizeti tris galvenie modeli
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uznémuma sniegumam, parbaudot pelnas normu (FRet), ienesiguma svarstigumu (FVola) un Sarpes
koeficientu (FSharpe), sadalot tos vienu, trTs un piecu gadu periodos. Detalizeti tiek analizéts un
aprakstits pelnas normas modelis, bet pargjie raditaji tiek analizeti, bet aprakstiti visparigak.

Zemaka ltmena konstrukti (LOC), individualie noturibas resursi un atkarigais mainigais tika
izmerits, izmantojot reflektivo mérijumu modeli. Ta ka §Ts ir savstarp&ji aizvietojamas TpaSibas, kas
izskaidro indikatorus, to papildus apstiprina PLS-SEM apstiprinosa tetrades analize, jo konstruktu
nulles hipotéze, kas tiek izmérita ka reflektivs konstrukts, nevar tikt noraidita. M&rfjumu reflektiva
daba atbilst 2.2. nodala aprakstitajai pétjjuma metodologijai, jo §Ts disertacijas pirma dala ir izp&tes
rakstura, kuras merkis ir labak izprast p&tito paradibu un izpetit petijjuma hipotézi. Reflektivo
meérjjumu interpretacijai indikatoru ar&jas slodzes izcel regresijas rezultatu, kura viens indikators
kalpo ka atkarigais mainigais, bet konstrukts ka neatkarigais mainigais (Hair et al., 2021). Stratégiskas
un operativas noturibas jédzieni ir augstaka Itmena konstrukti (HOC), kas sastav no vairakiem LOC,
lai palielinatu konstruktu ekonomiskumu un samazinatu modela sarezgitibu. Stratégiska un operativa
noturiba sastav no saliktiem raditajiem, pieméram, LOC, kas veido konstruktus. Sie LOC raditaji nav
savstarpgji aizvietojami un ir veidoti no latentajam mainigo veértibam. Katrs LOC veido konkr&tu
HOC jomu (Hair et al., 2021). Abi HOC tiek noteikti ka reflektivi-formativi merfjumi.

Sakotngjie dati tika vispirms parbauditi un skenéti, lai atklatu trukstoSos datus, aizdomigus
atbilzu modelus, novirzes un sadalijumu (Hair et al., 2021). Kopuma tika aizpilditas 46 anketas. P&c
triikstoSo vertibu iztiriSanas dati tika parbauditi, lai atklatu aizdomigus atbilzu modelus un novirzes
(Hair et al., 2021). Sim nolikam katra respondenta atbildes tika parbauditas, analizgjot to vidgjo
vértibu, dispersiju un sadalijumu. ST analize neatklaja aizdomigus atbilzu modelus, kas liecina, ka dati
var tikt uzskatiti par tiriem. Ta ka nebija atvertu jautajumu, novirzes nebija iesp€jamas. Ka pedgjais
solis datu attiriSanas procesa tika parbaudits datu sadaltjums raditajos. PLS-SEM var apstradat datus,
kas nav normali sadaliti, tap&c $1 parbaude nebija tik svariga ka citam statistiskam metodém. Tomér
ekstremalas novirzes joprojam ietekme standarta klidas un samazina nozimigumu dazas attiecibas
(Hair et al., 2011; Henseler et al., 2009).

Merijumu modelis un augstaka limena konstruktu (HOC)s validacija

Pelnas normas meériSanas modela kvalitates kritériju novertéSana sakas ar ieks$€jas konsekvences
ticamibas, konvergentas pamatotibas un diskriminantas pamatotibas noteikSanu. Ieksgjas
konsekvences ticamiba tika noteikta, izmantojot Kronbaha alfu un CR, konvergenta pamatotiba tika
pieradita ar arjo korelaciju (outer loadings) un AVE, bet diskriminanta pamatotiba tika apstiprinata,
izmantojot Fornella-Larkera kriteriju, savstarpgjo korelaciju (cross-loadings) analizi un HTMT
attiecibu. Tas lava izveidot statistiski pamatotu FRet merjjumu modeli zemaka Itment.

Lai validétu strat€giskas noturibas HOC — reflektivi-formativi un hierarhiski latenti mainigo
modeli, tika piemérota divpakapju pieeja, izmantojot trajektorijas sveéruma struktiiru. Tas atbilst
Becker et al. (2012), Ringle et al. (2012) un Hair et al. (2021) ieteikumiem. Izmantojot divpakapju
pieeju, HOC veidojosas LOC vispirms tika validétas zemakaja [imeni, ka tas tika darits merjjumu
modela novertegjuma (Ringle et al., 2012). P&c visu LOC ticamibas un validitates noteikSanas tika
iegtti katras LOC latentas mainigas vértibas. Talak latentas mainigas vertibas tika izmantotas ka HOC
raditaji (Becker et al., 2012). Ta ka abi HOC ir reflektivi-formativi konstrukti, bija japiemeéro
formativo konstruktu validésanas metodes (Hair et al., 2021). HOC tika valideti ka dala no me&rijjumu
modela novérté§juma. Katrs no Siem konstruktiem tika novértéts konvergences validitates zina,
izmantojot redundances analizi; kolinearitate tika noverteta, izmantojot novirzes inflacijas faktoru
(VIF), un tika veikts nozimiguma un relevances tests argjiem svérumiem (outer weights) un argjam
korelacijam (outer loadings) (Sarstedt et al., 2019). HOC bija stratégiska noturiba, kas sastavéja no
LOC informacijas iegliSanas caur ar&jiem resursiem (AC), informacijas asimilacijas (AS), zinasanu
apstrades transformacijas (TR), jauno zinasanu izmantoSanas (EX) un adaptacijas sp&jas (AD).
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Operativa noturiba sastavgja no rezervém (RED), izturibas (RO), darbibas rezultatiem un elastibas
(RE) un atruma (RA).

Visi LOC — iznemot RED, kam ir ievérojams argjais svérums un tolerance (outer weight and
loading), un RO un RE, kam tolerance ir mazaka par 0,5 un tadel nav nozimiga — ir absoliti svarigi
HOC konteksta, bet nav relativi svarigi. Galarezultata RO un RE tika izslégti ka LOC operativas
noturibas nodros§inasanai, bet pargjie LOC tika saglabati. Galarezultata tika noteikta HOC pamatotiba.

FRet strukturalie modeli un hipotéZu parbaude
FRet, FVola un FSharpe strukturalais modelis tika novertéts, nosakot kolinearitati un izvertgjot
modela atbilstibu, parbaudot trajektorijas koeficientu statistisko nozimigumu, lai parbauditu
hipotézes. Turklat, lai noteiktu atbilstibu, tika interpretetas R? vértibas ka modeli izskaidrota
dispersija, ka arT modela ietekmes liclums, parbaudot f> un novért€jot modela prognozgjoso
nozimigumu ar Q? (Hair et al., 2021).

Pirmkart, hipotézes tika novertétas, nemot vera ienesiguma raditaju ka uzn@muma snieguma
raditaju. Rezultati ir apkopoti 2.1. tabula, bet strukturalais modelis ir att€lots 2.2. attéla.

Cognitive resources Behavioural resources Contextual resources
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2.2. attéls. FRet strukturalais modelis.
Avots: autora veidots attéls (izmantots SmartPLS 4.0).

Rezultata nav konstatéta strat€giskas noturibas ietekme uz investiciju fondu ienesigumu, jo to
trajektoriijas koeficients ir tuvu 0 (Hair et al., 2021). Tadgjadi H1 netika apstiprinata, un rezultati ir
loti nenozimigi. Turklat nav konstatéta statistiski nozimiga AC relativa ietekme uz strat€gisko
noturibu. Tom&r nozimigums ir tuvu slieksnim, un ietekme ir diezgan spéciga pie 0,500, noradot uz
AC nozimigo ietekmi uz kop&jo modeli. Nav noverojama statistiski nozimiga AS relativa ietekme uz
stratégisko noturibu, bet raditajs ir tikai nedaudz nenozimigs un parada vislielako ietekmi ar vértibu
0,720. TR nav statistiski nozimigas relativas ietekmes uz stratégisko noturibu, tomér ietekme uz
modeli ir vid&ja Iidz augstai. Salidzinot ar pargjiem cetriem relativajiem svérumiem, EX ietekme ir
vairak negativa, neka ka bija gaidams. Rezultats ir nenozimigs, kas liecina, ka augstaks EX neizraisa
zemaku stratégisko noturibu kopgja ienesiguma modeli. Visbeidzot, AD ir loti nenozimigs un
nodrosina zemu relativo sveérumu HOC. Secinajums: H2al Iidz H2a$5 nav statistiski pamatotas.
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Attieciba uz H3, RED ir nozimigs HOC Itmeni, kas rada lielu ietekmi vispar€ja modeli.
Tadgjadi H3al tika apstiprinata. Divi LOC par RO un RE tika izslégti no HOC veidosanas, jo tie bija
relativi un absolliti nenozimigi modelim. Tom&r RA netika izslégts, bet ar1 radija nenozimigu un
nedaudz pozitivu ietekmi uz operativo noturibu. Tas liecina, ka RA nav statistiski nozimiga relativa
ietekme uz operativo noturibu. Tapec H3a2, H3a3 un H3a4 netika atbalstitas. Attieciba uz mediacijas
analizi var secinat, ka modelim ir no vidgji Iidz lielai negativa, bet statistiski nenozimiga moderacijas
ietekme, kur operativa noturiba vajinatu saikni starp strat€gisko noturibu un FRet. Tas liecina, ka
moderacijas ietekme butiski nepalidz izskaidrot endogéno ietekmi uz FRet.

COG mediacija attieciba uz saikni starp stratégisko noturibu un uzpnémuma darbibas
rezultatiem nav nozimiga. Uzvedibas resursi visvairak ietekme saikni starp StraRes un FRet, tomér
individualie uzvedibas resursi nav nozimigi starpnieki saikné starp StraRes un FRet. Individualo
kontekstualo resursu nozime ka starpniekiem saikng€ starp StraRes un FRet ir v€l mazak nozimiga.
Tomeér StraRes kopgja ietekme uz FRet palielinajas, demonstrgjot starpnieka visparéjo nozimi kopgja
modeli. Tom&r H5a [idz H7a joprojam tika noraiditas.

Lai parbauditu So kontroles mainigo ietekmi uz modeli, tika ieklautas septinas hipotgzes,
H8al-7. Fondi, kas investé augstas vertibas uznémumos, ievérojami palielina FRet ar trajektorijas
koeficientu 0,431. Cetri no kontroles mainigajiem liclumiem negativi ietekmé FRet. Tikai uznémumu
AUM ir tuvu nozimigumam, tapec var secinat, ka aktivu parvalditaji, kuri strada aktivu parvaldibas
uznémumos ar lielaku AUM, médz samazinat fondu pelnas normu. Pretstata tam aktivu parvalditaja
personigais AUM pozitivi pelnas normu. Tomer arT tas nav nozimigs. Neraugoties uz to, kontroles
mainigie ieverojami ietekm& OperaRes ietekmi uz FRet, samazinot trajektorijas koeficientus no
modela bez kontroles [idz modelim ar kontroles mainigajiem no B = 0,622 Iidz 0,543, kas ir nozimiga
izmaina. To nevar teikt par StraRes ietekmi uz FRet, jo tas tikai nedaudz mainija trajektorijas
koeficientu; tom&r kontroles mainigo pievienosana apgrieza attiecibas un palielindja p-vertibu.

2.1. tabula. FRet hipotéze.

Hipotéze Trajektorijas SD T vértiba P vértiba Rezultats
koeficients
H1a: Stratégiska noturiba -> Pelnas 0.005 0.289 0.017 0.986 Noraidits
norma
H2al: AC -> Stratégiska noturiba 0.500 0.351 1.425 0.154 Noraidits
H2a2: AS -> Stratégiska noturiba 0.720 0.521 1.382 0.167 Noraidits
H2a3: TR -> Stratégiska noturiba 0418 0.363 1.153 0.249 Noraidits
H2a4: EX -> Strategiska noturiba -0.537 0.614 0.874 0.382 Noraidits
H2a5: AD -> Stratégiska noturiba 0.117 0.536 0.219 0.827 Noraidits
H3al: RED -> Operativa noturiba 0.929 0.106 8.744 0.000 Akceptets
LOC
H3a2: RO -> Operativa noturiba atmests
LOC

H3a3: RE -> Operativa noturiba atmests
H3a4: RA -> Operativa noturiba 0.166 0.189 0.876 0.381 Noraidits
Hda: Modergjosa ietekme -0.224 0.168 1331 0.183 Noraidits
(StraRes*OperaRes) -> FRet

->OperaRes -> FRet 0.622 0.143 4358 0.000 Akceptets
HS5a: StraRes -> COG -> FRet -0.021 0.159 0.133 0.894 Noraidits
Héa: StraRes -> BE -> FRet 0.046 0.127 0.359 0.720 Noraidits
H7a: StraRes -> CON -> FRet 0.010 0.119 0.086 0.931 Noraidits
H8al: Pieredze-> Pelpas norma -0.021 0.296 0.072 0.943 Noraidits
H8a2: Uzpémumu AUM -> Pelnas -0.253 0.241 1.048 0.294 Noraidits
norma
HB8a3: Personigais AUM -> Pelnas norma 0.350 0.410 0.852 0.394 Noraidits
H8a4: Fondu lielums -> Pelnas norma -0.036 0.406 0.088 0.930 Noraidits
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H8a5: Strateégija - Stils-> Pelnas norma 0.431 0.200 2.153 0.031 Akceptets

H8a6: Strategy - Lielums -> Pelnas -0.089 0.273 0.327 0.744 Noraidits
norma
H8a7: ESG reitings -> Pelnas norma 0.141 0.254 0.556 0.578 Noraidits

Avots: autora veidota tabula (izmantots SmartPLS 4.0).

Struktiiras modela skaidrojosa sp€ja tika noverteta, interpretgjot R? vertibas un to, cik lielu dalu
no dispersijas izskaidro modelis. Modela ietekmes lielums tika novertets, parbaudot 2, bet Q* noverte
modela prognozgjoso nozimigumu. R? FRet un CON ka endogéniem konstruktiem ir virs 0,26, bet
BE un COG ir vidgjs lidz ieveérojams R2 Tadgjadi var pienemt, ka modela izskaidrojosa spgja ir
ievérojama (Cohen, 1990). f> efekta lielums visiem konstruktiem, sakot no 0,000 (nav ietekmes)
StraRes uz FRet Iidz augstakajai vertibai 0,601 (loti liela ietekme) OperaRes uz Fret, liecina par
OperaRes lielu ietekmi uz modeli. Saja modeli tris individualajiem noturibas resursiem triikst
prognozesanas spé&jas, bet FRet gadijuma tika noteikta prognozgsanas nozimiba.

FVola strukturalie modeli un hipotéZu parbaude
P&éc FRet noveértésanas, FVola strukturalais modelis ir apkopots 2.3.attéla.

Cognitive resources Behavioural resources Contextual resources
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2.3. attels. FVola strukturalais modelis.
Avots: autora veidots att€ls (izmantots SmartPLS 4.0).

Hipotezes ir apkopotas 2.19. tabula. Neviena hipot€ze netika statistiski apstiprinata. Dala no
Siem rezultatiem bija sagaidama, nemot vera FRet rezultatus. Tomér OperaRes $aja modeli nebija
nozimigs. Visparigi moderésana, medi€sana vai tiesa ietekme statistiski nozimigi neietekméja FVola.
Rezultatu konteksta StraRes palielina ienakumu svarstigumu. Tomér p-vertiba ir daudz tuvaka
nozimigumam neka FRet modelr. Ka dala no operativas noturibas, RA ir loti tuvu nozimigumam, un
interesanti, ka aktivu parvaldibas sabiedribu sp&ja atri reagét uz nelabvéligiem apstakliem samazina
svarstigumu. Visbeidzot, visu tris individualo resursu medi€josa ietekme bija nenozimiga; tikai
kontekstualie resursi, kas medi€ StraRes, ir diezgan tuvu nozimigumam un negativi ietekmé
svarstigumu. Turklat kontroles mainigie bija niecigi ietekm&jusi attiecibas starp StraRes un FVola,
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bet neviens no kontroles mainigajiem nebija nozimigs. Tuvu nozimigumam ir uzn@mumu AUM, kam
ir liela ietekme uz FVola. ST ietekme tiks apspriesta turpmakajas nodalas.

2.2. tabula. FVola hipotézes

Hipoteze (] SD T vertiba P vértiba Rezultats
Hl_b: ?tratégiskﬁ noturiba -> Ienakumu 0217 0395 0.549 0.583 Noraid.
svarstigums
H2b1: AC -> Stratégiska noturiba 0.663 0.447 1.482 0.138 Noraid.
H2b2: AS -> Strategiska noturiba 0.812 0.656 1.239 0.215 Noraid.
H2b3: TR -> Stratégiska noturiba 0.020 0.487 0.041 0.967 Noraid.
H2b4: EX -> Stratégiska noturiba -0.431 0.520 0.829 0.407 Noraid.
H2b5: AD -> Stratégiska noturiba -0.025 0.409 0.062 0.950 Noraid.
H3b1: RED -> Operativa noturiba -0.630 0.576 1.095 0.274 Noraid.
H3b2: RO -> Operativa noturiba -0.289 0.638 0.454 0.650 Noraid.
H3b3: RE -> Operativa noturiba Loc
atmests
H3b4: RA -> Operativa noturiba 0.944 0.770 1.226 0.220 Noraidits
H4b: Moderéjosa ietekme (StraRes*RA)
> FVola -0.075 0.214 0.349 0.727 Noraidits
- RA->FVola -0.365 0.234 1.564 0.118 Noraidits
HS5b: StraRes -> COG -> FVola 0.062 0.174 0.356 0.722 Noraidits
H6b: StraRes -> BE -> FVola 0.098 0.167 0.586 0.558 Noraidits
H7b: StraRes -> CON -> FVola -0.161 0.175 0.917 0.359 Noraidits
H8b1: Pieredze -> FVola -0.151 0.412 0.367 0.714 Noraidits
H8b2: Uznemumu AUM ->FVola 0.833 0.563 1.478 0.139 Noraidits
H8b3: Personigais AUM -> FVola -0.447 0.504 0.886 0.376 Noraidits
H8b4: Fondu lielums -> FVola -0.317 0.603 0.526 0.599 Noraidits
H8bS: Stratégija - Stils -> FVola 0.174 0.315 0.552 0.581 Noraidits
H8b6: Stratégija - Lielums -> FVola -0.283 0.398 0.711 0.477 Noraidits
H8b7: ESG reitings -> FVola Noraidits

Avots: autora veidota tabula (izmantots SmartPLS 4.0).

FVola strukturala modela skaidrojosa spgja ir noradita 2.2. tabula. Kopuma modelis atpaliek no
FRet modela R? raditaja zina un tadel spgj tikai vid&ji skaidrot FVola dispersiju. To apliecina arT fakts,
ka StraRes parliecinosi izskaidro Con R?, ar {2 0,61, bet tam ir Joti maza ietekme uz FVola vispargjo
modeli, ar 2 0,026. No otras puses, operativajai noturibai §aja modelr triikst skaidrojosa sp&ja, lai to
butiski ietekmétu, bet tai ir vislielaka ietekme FRet modeli. Diviem individualajiem noturibas
resursiem triikst prognozesanas spéjas, tomér FVola gadijuma ir noteikta prognozgsanas nozimiba.

FSharpe strukturalie modeli un hipotéZu parbaude
ST pétijuma modelis ir Sarpes koeficients, kas kalpo ka mérjjums uznémuma darbibas rezultatiem.
Struktiiras modelis, ieskaitot trajektorijas koeficientus un p-vertibas, ir apkopots 2.4. attela.
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- Behavioural resources Contextual resources
Cogpnitive resources

P

0.470 (0.041) 0.338 (0.290)

0.629 (0.014) -0.032 (0.908) -0.150 (0.617) -0.513 (0.083)

|
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~
-0.164 [0.752)

0851 (0.193) 0.593 (0.240)
”
-0.068 (0.884)
i
0137 (0.751)

i

i

i

Strategic resilience H Sharpe ratio
0.234 (0.337)

i 0.391 (0.070)

i
1
|
i
i
|
|

. Redundancy
2.4. attels. Sarpes koeficienta strukturalais modelis.
Avots: autora veidots att€ls (izmantots SmartPLS 4.0).

FSharpe modela hipotézes ir apkopotas 2.3. tabula. Hipotéze H3c1 un rezervju ietekme uz
FSharpe tika akceptéta; visas pargjas hipotézes tika statistiski noraiditas. Salidzinot visus tris
modelus, Sarpes koeficienta centrala hipotéze par StraRes pozitivo ietekmi uz uznémuma darbibas
rezultatiem ir gandriz statistiski nozimiga. Tapat arT RED modergjosa ietekme ir gandriz nozimiga,
un $aja model ta pozitivi méreno StraRes un Sarpes koeficienta savstarpgjo saistibu. Tomgr visi tris
medigjosie efekti ir nenozimigi un negativi. Individualie kontekstualie resursi arT ir gandriz nozimigi.
Gan RED, gan StraRes palielina FSharpe. Tomér kontroles mainigie neietekm& modeli: visi tie ir
nenozimigi, un kontroles mainigo ieklausana samazina attiecibas starp StraRes, RED un FSharpe. Sis
sekas tiks apspriestas turpmakajas nodalas.
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2.3. tabula. FSharpe hipotezes.

Hipoteze [ SD T vertiba P vértiba Rezultats
Hle: S.tratégiskﬁ noturiba -> Sarpes 0593 0,505 1174 0240 Noraidits
koeficients
H2cl: AC -> Stratégiska noturiba 0.350 0.419 0.835 0.404 Noraidits
H2c2: AS -> Stratégiska noturiba 0.851 0.653 1.303 0.193 Noraidits
H2c¢3: TR -> Stratégiska noturiba 0.137 0.433 0.317 0.751 Noraidits
H2c4: EX -> Stratégiska noturiba -0.068 0.469 0.146 0.884 Noraidits
H2c5: AD -> Stratégiska noturiba -0.164 0.518 0.316 0.752 Noraidits
H3cl: RED -> Operativa noturiba 0.960 0.366 2.627 0.009 Akceptets
H3¢2: RO -> Operativa noturiba Loc
atmests
H3c¢3: RE -> Operativa noturiba Loc
atmests
H3c4: RA -> Operativa noturiba Loc
atmests
H4c: Moder€josa ietekme (StraRes*RED) L
-> FSharpe 0.234 0.244 0.959 0.337 Noraidits
- RED -> FSharpe 0.391 0.216 1.810 0.070 Akceptéts
H5c: StraRes -> COG -> FSharpe -0.015 0.173 0.087 0.930 Noraidits
Hé6c: StraRes -> BE -> FSharpe -0.051 0.153 0.332 0.740 Noraidits
H7¢: StraRes -> CON -> FSharpe -0.323 0.233 1.390 0.165 Noraidits
HS8c1: Pieredze -> FSharpe 0.270 0.226 1.194 0.233 Noraidits
H8¢2: Uznémumu AUM -> FSharpe 0.199 0.287 0.694 0.488 Noraid.
H8¢3: Personigais AUM -> FSharpe Noraid.
H8c4: Fonda lielums -> FSharpe Noraid.
H8c5: Stratégija - Stils -> FSharpe Noraid
H8¢6: Stratégija - Lielums -> FSharpe -0.361 0.280 1.286 0.198 Noraidits
H8c7: ESG reitings -> FSharpe Noraidits

Avots: autora veidota tabula (izmantots SmartPLS 4.0).

FSharpe strukturala modela skaidrojosa sp&ja ir sniegta 2.3. tabula. Salidzinot ar abiem
pargjiem modeliem, FSharpe ar nelielu parsvaru ir visaugstakais R? un tadgjadi skaidro atkariga
mainiga vislielako dispersiju. Atskiriba no FRet un FVola, StraRes ievérojami ietekm& FSharpe un
mediatoru R?, piem&ram, individualos kontekstualos resursus, ar f> 0,656. Tikai CON ietekmé
FSharpe R?. Galvenie mainigie skaidro mazak vispargja konstrukta FSharpe neka CON. Operativa
noturiba rezervju forma dod tadu pasu ieguldijumu ka stratégiska noturiba §1 modela skaidrojosajai
spgjai. Turklat visiem trim individualajiem noturibas resursiem trukst prognozgjosas spejas, un
FSharpe prognozgjosa sp&ja kopuma ir loti zema.

Strukturalie modeli tris laika posmiem

HO, ka pedgja hipoteze Saja petijuma, tika izvirzits jautajums par StraRes ietekmi uz uzpémuma
darbibas rezultatiem dazados laika periodos. Sim noliikam FRet, FVola un FSharpe tika sadaliti tris
laika periodos: viens gads, tris gadi un pieci gadi.

Hipoteze par StraRes pieaugoSo ietekmi uz FRet nevar tikt akcept€ta, pamatojoties uz tris
modelu skaidrojoSo sp&ku, jo StraRes f? pat samazinas ilgaka laila perioda un kliist mazak nozimigs.
Tomer OperaRes ietekmé tris gadu laika periodu un ir nedaudz augstaks neka vispargjais ienesiguma
modelis. Tomer hipot€ze 9a netika apstiprinata.
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FVola gadijuma StraRes ietekme uz R? divos no trim modeliem ir neliela; salidzinajuma RA
ietekme uz FVola ir ievérojama, 1pasi tris gadu perioda. Tomér 1stermina un vidgja termina modeliem
ieverojami trukst prognozeSanas spgjas; tikai piecu gadu periodam ir ievérojama prognozesanas sp&ja.
Tadgjadi var pienemt, ka modela prognozeSanas sp&ja palielinas ilgakos periodos. Tomer hipotéze
par StraRes pieaugoso ietekmi uz uznémuma darbibas rezultatiem dazados laika periodos nevar tikt
pienemta attieciba uz FVola. Tomer garaki laika periodi ietekmé StraRes, neatkarigi no ta statistiska
nenozimiguma. RA $aja peétijuma izcelas 1pasi, demonstrgjot nozimigu ietekmi trTs gadu perioda un
butisku ietekmi piecu gadu perioda. No statistiska viedokla hipotéze 9b netika apstiprinata; tomer ir
noveérojama kustiba hipot&zg paredzetaja virziena, tadel hipotezi var uzskatit par dal&ji apstiprinatu.

FSharpe gadijuma visu tris modelu skaidrojosa spg&ja atpaliek no FRet. R? ir visaugstakais trTs
gadu modelim — 59 %, kas ir spécigs R?, lai skaidrotu atkariga mainiga dispersiju. COG un BE
palielinas R? ar garakiem laika periodiem, bet CON samazinas R?. CON sanem spécigu ietekmi no
StraRes puses ar f> veértibam no 0,711 lidz 0,637. StraRes arvien vairak ietekmé& abus pargjos
mediatorus garakos laika periodos. Tomer StraRes ir tikai neliela ietekme uz R? visos modelos, un
OperaRes parada nozimigu ietekmi uz FSharpe, 1pasi tris gadu perioda. Turklat, atSkiriba no FRet,
CON ieverojami ietekm& FSharpe R? gan tris gadu, gan piecu gadu perioda. Tomér diviem modeliem
trukst prognozesanas spgjas, jo tikai tris gadu periodam ir ievérojama prognozesanas speja (Iidzigi ka
FRet). Atkal tris gadu modelis izcelas visos salidzinajumos. Tomeér hipotéze par StraRes pieaugoso
ietekmi uz uzn@émuma darbibas rezultatiem nevar tikt pienemta, nemot veéra $aja petijuma izmantotos
laika periodus. Tomer garaki laika periodi ietekmeé StraRes, neatkarigi no ta statistiska
nenozimiguma. OperaRes arT parada lielu ietekmi tris gadu perioda, kas turpinas piecu gadu modeli.
No statistiska viedokla hipoteze 9c netika apstiprinata, tomér ir noverojama kustiba hipoteze
paredzg&taja virziena, tadel hipotezi var uzskatit par dal&ji apstiprinatu.

Izmantojot §Ts nodalas rezultatus, eksperti tika uzaicinati uz dalgji strukturétam intervijam, lai
apstiprinatu kvantitativos rezultatus. Kopuma tika apspriesti cetri galvenie punkti no kvantitativajiem
rezultatiem: strat€giskas noturibas trikstosa ietekme uz uznémuma darbibas rezultatiem, operativas
noturibas liela ietekme uz uzn€muma darbibas rezultatiem, operativas noturibas modergjosa ietekme
uz uzp@muma darbibas rezultatiem un, visbeidzot, individualas noturibas triikstosa ietekme uz
stratégiskas noturibas un uznémuma darbibas rezultatu savstarpgjo saistibu. Dalgji strukturéto
interviju diskusijas un rezultati tiek analizéti nakamaja nodala. Apvienojot kvalitativos un
kvantitativos rezultatus, var izveidot parvaldibas sistému un izdarit secindjumus, pamatojoties uz
Siem atklajumiem.
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3. NODALAS KOPSAVILKUMS — NORADIJUMI STRATEGISKAS
NOTURIBAS UZLABOSANAI IEGULDIJUMU FONDU INDUSTRIJA
UZNEMUMU DARBIBAS REZULTATU UZLABOSANAI

(3. nodala sastav no 22 lappuses, kura ir 3 tabulas un 3 atteli.)

Promocijas darbs noslédzas ar treso nodalu, kura tiek sniegts ekspertu interviju noverté§jums un $aja
petijuma izstradatas vadibas sisteémas ievieSana. Tas tiek panakts, aplikojot vertibu palielinosu
modeli stratégiskai noturibai, kas ir izstradats $1 visaptverosa pétijuma rezultata. Saskana ar pétijjuma
secinajumiem detalizeti tiek analizéta ietekme no teoretiska un vadibas viedokla. Promocijas darbs
noslédzas ar vertigam atzinam, kas apkopoti praktiskos ieteikumos praktikiem un p&tniekiem.

Ekspertu interviju izvértéSana un stratégiskas noturibas parvaldibas sistémas
izstrade

Rezultati tika prezent@ti ekspertiem, lai apkopotu vinu viedokli, pamatojoties uz praktiskiem
pieradijumiem saistiba ar So t€mu. Lai iegttu ieskatu datos un apstiprinatu empirisko datu analizes
rezultatus, tika veiktas dalgji strukturétas ekspertu intervijas (Sekaran un Bougie, 2020). ST rezultatu
triangulacija tika pieme€rota, lai parbauditu kvantitativas analizes rezultatus, tadgjadi samazinot
neobjektivitati un uzlabojot secinajumu ticamibu un validitati. Ka vadliijas dal&ji strukturétam
ekspertu intervijam tika izmantoti p&tfjuma empiriskas dalas rezultati, lai diskusiju koncentrétu uz
aptauju un datu analizi. Intervija tika strukturta atbilstosSi Cetriem galvenajiem p€tijjuma modela
elementiem: (1) stratégiskas noturibas ietekme uz uznémuma darbibas rezultatiem, (2) operativas
noturibas ietekme uz uznémuma darbibas rezultatiem, (3) operativas noturibas ietekme ka strateégiskas
noturibas moderators un (4) individualas noturibas ietekme ka strat€giskas noturibas mediators. Péc
jautajumiem sekoja vairaki papildu jautajumi. Interviju beigas komentari un atbildes tika apkopotas
un kritiski izvertetas. Lai apstiprinatu kvantitativos datus, tika izmantoti Cetri atlases kriteriji, lai
noteiktu ekspertus §Tm intervijam. Sie atlases kritériji tika balstiti uz Finkelstein et al. (2009) un
Bogner un Menz (2009), nemot vera izglitibas [imeni, profesionalo pieredzi, ar§jo atzinibu un valsti,
kura vini stradaja. Cetras kategorijas ir definétas 3.1. tabula.

3.1. tabula. Ekspertu izvéles kriteriji.

Izveles kriteriji Kriterija definicija
Izglitibas Iimenis Eksperta izglitiba un iegitais tituls

=

Profesionala pieredze | Pieredze pasreiz€ja un ieprieksgja darbavieta, kura strada intervijas partneris

Ar pieredzi investiciju joma, ienemot vadoSus amatus vai stradajot par
portfela/aktivu parvaldnieku, ir priekSroka

Argja atziniba Interviju partneru atpazistamiba plaSsazinas [idzeklos, konferences vai citur

Valsts Valsts, kura intervéjama persona strada vai ir stradajusi

Avots: autora veidota tabula, pamatojoties uz Finkelstein et al (2009) un Bogner un Menz
(2009).

Autors izvelgjas ekspertus, kuri atbilst Siem kriterijiem, un sazinajas ar viniem pa talruni un e-
pastu. Tika izmantots plass profesionalu tikls, lai iegiitu piekluvi pazistamiem ekspertiem $aja joma.
Lai noteiktu rezultatu validitati, pec noteikta briza, kvalitativaja p&tijuma vairs neparadas jaunas
témas, laujot sasniegt piesatinajuma punktu, kurd no papildu intervijam vairs netiek iegiita jauna
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informacija (Bogner un Menz, 2009). Intervijas tika veiktas, izmantojot Zoom un Microsoft Teams,
59 mintitem. Atbildes tika pierakstitas rakstiski un videoieraksta. Katra eksperta viedoklis tika kritiski
izvertets, un jauni viedokli no katras intervijas tika anonimi apspriesti un apstiprinati nakamajas
intervijas, lidz tika sasniegts piesatinajuma punkts. P&tnieks noteica piesatinajuma punktu pec sesu
interviju veikSanas, tadel kvalitativa datu vaksSana tika pabeigta p&c septitas intervijas.

Kopuma eksperti piekrita daziem aptaujas rezultatiem un parbauditajam hipot€z&m, bet ne
visiem, kas liecina par praktisko pieradijumu nozimi. Tap&c diskusijas ar ekspertiem sniedza jaunas
atzinas par kvantitativajiem rezultatiem, jo ipasi par strat€giskas noturibas un individualas noturibas
resursu ietekmi uz uzne@muma darbibas rezultatiem. Jo 1pasi tika apspriestas un detalizeti izskatitas
nepiecieSamas spéjas un to ietekme uz uznémuma darbibas rezultatiem. ST pétijuma noraiditas
hipotézes izraisija augligas diskusijas un papildinaja kvantitativos rezultatus. Palielinot izlases
apjomu un parbaudot 1sakus darbibas raditajus, varétu but iegtti atSkirigi rezultati, tade] ekspertu
interviju rezultati ir noderigs sakumpunkts turpmakiem p&tijjumiem.

Pamatojoties uz empirisko datu analizes rezultatiem un ekspertu interviju rezultatiem, autors
izstradaja strateégiskas noturibas veértibu palielino$o ietvaru. Pirmkart, sisteéma tiek ieviesta plasaka
konteksta, noskirot organizacijas noturibu un tas apaksdalas. P&c tam tiek apspriests konkurences
prieksrocibu avots, kas galu gala rezultgjas ar vértibu palielino$a modela izstradi stratégiskai noturibai
ka galvenais §T promocijas darba rezultats. Ka atzist eksperti, §im ietvaram ir loti svariga spriedzes
zona starp stratégisko noturibu un operativo noturibu. Sis spriedzes zonas risina$ana ir obligata, lai
nodrosinatu konkurences prieksSrocibas, izmantojot noturibas resursus un aktivu parvaldibas
sabiedribas dinamiskas sp€jas saskana ar Teece et al. (1997). Nemot vera pasreiz€jo situaciju
starp stratégisko un operativo noturibu. Ka minéts ieprieks, stratégiskas noturibas un operativas
noturibas resursi un spgjas var veidot atSkirigas kompetences, kas veido uznémuma strategiskas
vadiSanas procesu. Savukart, §Is kompetences var nodroSinat uzpémumam konkurences
prieksrocibas, kalpojot par pamatu izcilai darbibai.

Planotas, apzinatas, jaunas un Tstenotas stratégijas aktivu vadibas uznémuma veido
strat€égiskos un operativos noturibas resursus un spé&jas, kas, savukart, ir nepiecie$ami, lai veidotu
atskirigas kompetences. Sis atskirigas kompetences lauj aktivu parvalditdjiem un uznémuma
vaditajiem vienlaikus paredze€t un parvaldit nenoteiktibu. No §im kompetencém tiek veidotas
realizétas stratégijas, kas apvienojas, veidojot uznémuma konkurences prieksrocibas. Tomér Sis
ietvars ietver tikai pasu uznémumu, nevis ta ar&jo vidi. ST ar&ja vide tomér ir galvenais nenoteiktibas
avots un tade] ir arkartigi svariga organizacijas noturibas ietvaram.

P&c tam, kad apspriesti organizacijas noturibas panakumu faktori, kas nodrosina konkurences
prieksrocibas, un noteikti §1s augstas rentabilitates c€loni, 3.1. att€la tiek sniegts visparigs vadibas
ietvars, kas parada, ka strat€giska noturiba var pievienot vértibu uznémumiem.
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Nenoteiktibas faktori uznemumiem
Strategiska noturiba
Informacijas
asimiléSana
Politiskie Izturiba Selaugs siegs Vides
Operativa Konkurences
Zinalanu noturiba pl"iekg.roc-ibgfs, _J?tmu )
analizes pateicoties izcilam R
g g tehnologiju
transformacija sniegumam ; M
- Atrums Rezerves .
Socialie Tehnologiskie
Informacijas
ieguve
Juridiskie un reglament€josie Industrijas Ekonomiskie

3.1. att€ls. Strat€giskas noturibas vertibu palielinosais ietvars.
Avots: autora veidots att€ls, pielagots no Kantur un Iseri-Say (2015), Gorjian Khanzad un
Gooyabadi (2021).

Stratégiskas noturibas veértibu palielinoSais ietvars ir visaptvero$a vadibas sistéma, kas
izstradata, lai vaditajiem sniegtu principus stratégiskas noturibas efektivai un lietderigai TstenoSanai
un piemérosanai. letvars dalgji ir aizgiits no Kantur un Iseri-Say (2015) un Gorjian Khanzad un
Gooyabadi (2021). Ta ietver Sadas jomas: (1) konkurences prieksrocibu radiSana, (2) operativas
noturibas joma, (3) stratégiskas noturibas joma un (4) nenoteiktiba un uznémums. Piemérojot RBT,
DCT un organizacijas divpusgjo veiktsp&ju ka teorétisko pamatu, ietvars izskaidro, ka uznémums var
radit un aizsargat savas konkurences prieksrocibas, izmantojot operativas un stratégiskas noturibas
Itmenus.

Pirma joma ietver uzn@muma meérki, kas ir radit un uzturét konkurences prieksrocibas,
nodro§inot izcilu sniegumu. Investiciju sabiedribu gadijuma to panak, parsp&jot tirgu un nodrosinot
investoriem izcilu atdevi. Tomér izcilas atdeves nodroSinasanai jaieklauj arT atdeves svarstigums un
tadejadi arT fonda Sarpes koeficients. Riska un atlidzibas lidzsvaroana ir biitiska, lai nodroginatu
izcilu sniegumu salidzinajuma ar atskaites punktu. To var panakt, rikojoties neskaidra vide, kura
strat€gijas ne tikai izv€las, pamatojoties uz resursiem un sp&jam, bet ari veiksmigi isteno vaditaji.
Nobeiguma jasecina, ka realiz&tas stratégijas, lai sasniegtu So konkurences prieksrocibu, nak no
divam citam jomam ar planotam, apzinatam un aktualam stratégijam (Mintzberg un McHugh, 1985;
Mintzberg un Waters, 1985).

Sis aktualas stratégijas izriet no stratégiskas noturibas vértibu palielinoais ietvars otras jomas,
proti, operativas noturibas jomas. Saja Iimeni tiek piemérotas &etras spgjas, kas palidz aktivu
parvaldibas sabiedribam atgiities no krizes vai nenoteiktibas: sekmiga darbiba un elastiba, izturiba,
atrums un rezerves. Tas ir nepiecieSamas, lai piemérotu stratégiskas noturibas rezulta ieguto
informaciju, tad&jadi mazinot krizi un radot iesp&ju rikoties saskana ar aktualajam strat€gijam
(Mintzberg un McHugh, 1985; Mintzberg un Waters, 1985) ar aktivu parvaldnieka autonomu ricibu
vai augstaka Iimena vadibas neplanotu ricibu. Lai uzlabotu uznémuma darbibas rezultatus un
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sasniegtu labakus rezultatus, §1 joma ir nepiecieSama ka strat€giskas noturibas stenotdjs. Bez
operativas noturibas nevar mazinat nenoteiktibas izraisitds neparedzamas izmainas un sasniegt
konkurences prieksrocibas. Eksperti un kvantitativie rezultati to izversti izklastija, jo tas bija obligats
nosacijums uznémuma darbibas rezultatiem, jo Tpasi attieciba uz sp&ju rikoties stresa un tirgus
lejupslides apstaklos. Secinajums ir, ka otra joma ir strat€giju generators un pédgja aizsardziba pret
nenoteiktibu.

Tre§a un vissvarigaka joma ir stratégiska noturiba. Sis stratégiskas noturibas vértibu
palielinosais ietvars ietekm& gan augsejo, gan apaksgjo Itmeni. Vertigakais petijuma secinajums bija
tas, ka absorbcijas spgja ka Iidzeklis inovaciju veicinasanai un uznémuma stratégiskai pozicionésanai
ir saistita ar abiem pargjiem Itmeniem. Visi Cetri komponenti — (1) informacijas iegtsana, (2)
informacijas asimilacija, (3) zina$anu apstrades transformacija un (4) jauno zina$anu/tehnologiju
izmantoSana — rada sp&ju paredzet un prognozet nenoteiktibas faktorus no §is sist€mas ceturtas jomas
un veidot scenarijus un planotas stratégijas, lai tiktu gala ar nenoteiktibu un parveidotu uznémumu ta,
lai raditu konkurences priekSrocibas. Divi no Siem faktoriem ir vairak versti uz iek$gjo vidi, kur TR
un EX uzlabo operativo noturibu. Saja Iimeni attistitas atskirigas kompetences tiek izmantotas
operativas noturibas Iiment, lai risinatu jaunas krizes un nodro§inatu uznémuma sniegumu. Tapec Sis
Iimenis ir obligats konkurences prieksrocibu nodrosinasanai, jo, ja tas tritkst vai ir paklauts
operativajai noturibai, uznémums var rikoties tikai saskana ar jaunam strat€gijam, nevis ieprieksgjam
stratégijam, un tadgjadi zaud€ sp&ju ieprieks paredzeét nenoteiktibu, tikai reaggjot uz to. Tas tika
skaidri paradits p&tijuma, kur operativa noturiba kavé stratégisko noturibu, tapéc koncentrésanas uz
operativo noturibu var traucét konkurences prieksrocibu veidosanu. Tomér ar izstradatam strat€égijam
vien nepietiek, jo izmainas ir neparedzamas; tadg€] ir jaizmanto divpusgja pieeja, izp&tot stratégisko
noturibu un izmantojot operativo noturibu. No ta izriet secinajums, ka Sis ITmenis ir $T modela
centralais punkts, kas ietekm& un skar arT visas pargjas jomas.

Ceturta un p&dgja joma aptver makroekonomisko vidi un ietver nenoteiktibas faktorus, kas
ietekmé uznémumus plagaka méroga. STjoma atspogulo uznémuma argjo vidi, nosakot nenoteiktibas
faktorus no PEST(LE) modela (Aguilar, 1967), ko stratégiskas noturibas nodroSinasanai izmanto ari
Gorjian Khanzad un Gooyabadi (2021). Turklat taja ir ieklauti industrijas nenoteiktibas faktori, kas
pamatojas uz Portera piecu speku modeli (Porter, 2008). Sie faktori ir argjo apstaklu pieméri, kas var
radit nenoteiktibu un tadé] uznémumam tie ir japarvalda. Sie dazadie argjie apstakli ir jaizverte, un ir
jaieglist un jaapgist informacija, lai prognozetu ta briza nezinamos nenoteiktibas faktorus un tirgus
spriedzes c€lonus. Kopuma $1 joma ietver dazadus faktorus, kas janem véra stratégiskaja noturiba,
VRIO resursos un dinamiskajas spgjas, lai raditu apzinatas kompetences stratégiju izstradei, kas lautu
risinat Sos nenoteiktibas faktorus. Tadgjadi uznémumi var radit konkurences prieksrocibas, inovativi
paredzot nenoteiktibu, lai nostaditu uzn@mumu noturiga stavokll un lautu tam sasniegt izcilus
rezultatus.
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Secinajumi un ieteikumi
Secinajumi

1.

Sis pétijums aizpilda pétijumu plaisu organizacijas noturibas literatiira un nodala organizacijas
noturibas strat€giskos un operativos aspektus un to ietekmi uz uznémuma darbibas rezultatiem,
tadgjadi sniedzot jaunu, konkrétu organizacijas noturibas un tas sastavdalu definiciju.
Literattras parskats liecina, ka ped€jos gados, un jo ipasi COVID-19 pandémijas laika, p&tijumi
par uznémumu un sistému noturibu ir kluvusi arvien popularaki. Publikacijas galvenokart ir
koncentrétas zurnalos, kas veltiti vides vai ilgtsp€jas jautajumiem. Tomér zurnalu vispargjas
t€mas ievérojami atskiras, kas liecina, ka stratégiskas noturibas t€éma skiet plasi izplatita un nav
ierobezota ar vienu pétijumu jomu. So publikaciju atslégvardi atspogulo viedokli par noturibu,
nemot vera tas celonus, jomas, kuras noturiba tiek pieme&rota, vai noturibas jédzienu un ta
saistibu ar stratégisko vadibu.

Uznémumiem, pamatojoties uz ekspertu intervijam, ir nepiecie$ama gan stratégiska, gan
operativa noturiba, un attistitu atskirigas kompetences. Kopa tas veidojas no uznémuma Iimena
strat€gijam, lai veidotu organizacijas noturibas sp&jas un resursus.

Pamatojoties uz $im atSkirigajam kompetencém, tiek izstradatas stratégijas, lai raditu
konkurences prieksrocibas, izmantojot organizacijas noturibu, un tadejadi sasniegtu augstaku
rentabilitati. Kvantitativie petijjumu rezultati par operativo noturibu un kvalitativie p&tijumu
rezultati par strat€gisko noturibu uzsvéra $o ietekmi.

Ka liecina kvantitativie rezultati, aktivu parvaldibas industrija paslaik vairak pamatojas uz
operativo noturibu neka uz stratégisko noturibu. Tas var but par iemeslu tam, kapéc aktivi
parvaldito fondu rezultati ir sliktaki neka pasivi parvaldito fondu rezultati, un cels, ka atjaunot
uzticibu akftivai parvaldibai, proti, vienlaikus cenSoties panakt gan organizacijas noturibu, gan
izveidot atSkirigas kompetences, lai veicinatu konkuré&tsp&jas prieksrocibas un sasniegtu labaku
rentabilitati $aja industrija.

No kvantitativo pétijumu rezultatiem PJ1 (“Vai strat€giska noturiba pozitivi un nozimigi ietekmé
uznémuma darbibas rezultatus ieguldijumu fondos?”), kas parbaudits ar Hl un H2, netika
apstiprinats. Tomér eksperti izversti apsprieda stratégiskas noturibas ietekmi uz uznémuma
darbibas rezultatiem. Kvantitativo rezultatu argumenti par to, ka neietekmé, ir tadi, ka investiciju
fonda stratégiska sagatavoSana nenoteiktibai prasa ievérojamus izdevumus un resursus, kas
samazina darbibas rezultatus Tstermina. Tom@&r eksperti uzskatija, ka stratégiskas noturibas
sp&jas paredz€t un prognozet nenoteiktibu un tas pozitivo ietekmi uz uznémuma darbibas
rezultatiem ir svarigas.

Stratégiskas noturibas kvantitativie negativie un nenozimigie rezultati var bit saistiti ari ar
operativas noturibas loti pozitivo un nozimigo ietekmi. Tapéc PJ2 (“Vai operativa elastiba
pozitivi un nozimigi ietekmé ieguldijumu fondu uzp€muma darbibas rezultatus?”), kas
parbaudits ar H3, tiek apstiprinata, pamatojoties gan uz kvantitativajiem rezultatiem, gan
ekspertu viedokli. Abi liecina par skaidru orientaciju uz iesp&jami atru un efektivu reagéSanu uz
krizém un nenoteiktibu. No ekspertu viedokla tas ir galvenais aktivas fondu parvaldibas
pardoSanas arguments.

Apvienojot strateégisko un operativo noturibu modeli, kas ietekmé uznémuma darbibas
rezultatus, tiek risinats jautajums par divpusgjo pieeju PJ3 (“Vai operativas un stratégiskas
noturibas formas ir nepieciesamas divpusgji, lai panaktu organizacijas noturibas pozitivu un
nozimigu ietekmi uz uzn€muma darbibas rezultatiem?”), kas tiek parbaudits ar H4 un tiek
noraidita, pamatojoties uz kvantitativajiem rezultatiem, bet apstridéts kvalitativajos rezultatos.
Saskana ar SEM-PLS modeli operativa noturiba darbojas ka moderators, negativi un nenozimigi
ictekmgjot attiecibas starp strat€gisko noturibu un uznémuma darbibas rezultatiem. Tapéc augsta
operativa noturiba kave strat€gisko noturibu, ka to apstiprina eksperti. Aktivu parvalditaji, kuri
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10.

11.

koncentr&jas uz Tstermina atgiiSanos no krizes, var nepamanit strat€égisko pozicion&$anu un
tadgjadi zaudet potencialo pelnu. Tapéc ir japienem abas pieejas, lidzsvarojot abas organizacijas
noturibas puses.

Kvantitativie rezultati at$kiras no PJ4 rezultatiem (“Vai fondu parvaldnieku individualie
elastiguma resursi un spgjas ietekmé stratégiskas elastiguma ietekmi uz uznémuma darbibas
rezultatiem?”), kas parbauditi ar H5 1idz H7, jo lielaka dala ietekmes dazados modelos mainijas
no pozitivas uz negativu, un lielaka dala individualo noturiguma resursu bija vidgji vai loti
nenozimigi. Dazos modelos visvertigakie bija kognitivie un kontekstualie noturibas resursi;
tomer rezultatus nevar uzskafit par skaidri interpret€jamiem. Pamatojoties uz ekspertu
intervijam, §is jautajums tika apspriests; tomer tika galvenokart apspriesta un pienemta ideja, ka
individualie noturibas resursi ietekmé operativo noturibu. Tomér individualo noturibas resursu
ietekme butu jabut redzamai ari organizacijas noturibas stratégiskaja dala, lai gan tas netika
atspogulots kvantitativajos rezultatos.

Kontroles mainigo ietekme tika parbaudita ar HS, kas paradija pozitivu un negativu ietekmi, bet
galvenokart nenozimigus rezultatus. Fondi, kas investe augstas vertibas uzn€mumos, medz
palielinat pelnas normu. Cetriem kontroles mainigajiem ir negativa ietekme uz pelnas normu.
Iznemot radijumu Stratégija - Stils (Strategy—Style), tikai uznémumu AUM tas ir tuvu
nozimigumam, tapéc var secinat, ka aktivu parvalditaji, kas strada aktivu parvaldibas
uznémumos ar lielaku AUM, médz samazinat fondu pelnas normu. Turpretim aktivu
parvaldnieka personigais AUM pozitivi ietekm€ ienesiguma raditdju. Tomér ari tas nav
nozimigs. Statistiski runajot, tris gadu modeli parsniedza sp&ju izskaidrot ienesiguma raditaja,
ienesiguma svarstiguma un Sarpes koeficienta dispersiju PJ5 (“Ka stratégiskas noturibas
ietekme uz uzp€muma darbibas rezultatiem mainas viena gada, tris gadu un piecu gadu
perioda?”’) gadijuma, kas parbaudits H9. Turklat garaki laika periodi ievérojami ietekméja
stratégiskas noturibas rezultatus un nemainija operativas noturibas rezultatus ienesiguma
modeli. Attieciba uz ienesiguma svarstigumu un Sarpes koeficientu stratégiska noturiba klast
nozimigaka garakos laika periodos un pozitivaka Sarpes koeficienta modeli. Operativa noturiba
tomeér kluva nozimigaka visos modelos ar garakiem laika periodiem.

Uz PJ6 (,,Ka stratégiskas elastibas ietekmi uz investiciju fondu industrijas darbibas rezultatiem
var ieklaut parvaldibas sisttma?”’) atbilde tika sniegta §1s disertacijas treSaja nodala pec ekspertu
interviju izvert€sanas. Bija skaidri redzams, ka $aja tirgii ir nepiecieSama gan operativa, gan
stratégiska noturiba. Pamatojoties uz Siem rezultatiem, tika izveidota organizacijas noturibas
piramida, aprakstiti stratégiskas un operativas noturibas sp&ju un resursu avoti, kas nodrosina
izcilu sniegumu, un izveidots modelis, kas parada, ka stratégiska noturiba nodro$ina izcilu
rentabilitati, ieklaujot mikroekonomisko un makroekonomisko skatfjumu uz vairakiem
faktoriem, kas rada nenoteiktibu.

Ieteikumi

1.

Vaditajiem ieteicams uzlabot sniegumu, uzsverot operativo noturibu gan istermina, gan
ilgtermina labumu giiSanai. Operativas noturibas sp&ju prioritiz€Sana uznémuma var sniegt
prieksrocibas, atri atjaunojot dinamiku péc krizes.

Tomeér ir ieteicams arT veidot strat€giskas noturibas spgjas, proti, informacijas asimilaciju (AS)
un iegtisanu (AC), lai reag€tu uz argjiem nenoteiktibas faktoriem. Jaunas un esosas informacijas
apstrade ir butiska, lai ieguldijumu fondi varétu izprast pasreizgjas tirgus tendences. Aktivu
parvaldibas sabiedribas tiek stingri mudinatas ieguldit inovacijas sp&jas, kuras rada strateégiska
noturiba, lai efektivak risinatu nezinamus un nenoteiktus notikumus.

Savukart, lai stiprinatu operativas noturibas sp&jas izmantot iegiito un apgito informaciju
atSkirigu kompetencu veidoSanai, ir nepiecieSama zinaSanu apstrades transformacija (TR) un
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jauno zina$anu/tehnologiju izmanto$ana (EX) ka stratégiskas noturibas sp&jas. Tas ir aktivas
parvaldibas unikals ieguvums, un tam jabiit sp&ju attistibas stirakmenim, palidzot investoriem
atgiit uzticibu aktivas parvaldibas prasmé&m neskaidribas laika.

Pamatojoties uz §Tm at$kirigajam kompetencém, var izstradat visparigas strat€gijas uznémumam.
Stratégiska noturiba jaizmanto planoto un apzinato stratgiju izstradei, savukart operativa
noturiba jaizmanto, lai izstradatu strat€gijas, kas nepiecieSamas esoSajos grutajos apstak]os.
Galarezultata funkcionalaja, uznéméjdarbibas un korporativaja limend jaizstrada stratégijas, kas
pamatojas uz stratégiskas un operativas noturibas kombinaciju.

No stratégiskas noturibas viedokla ir ieteicams nekoncentréties tikai uz Siem resursiem un
sp&jam, lai izvairitos no ,,neveiksmes lamatam”, kuras inovacijas aizstaj idejas, kuram vél nav
bijis pietickami daudz laika, lai sniegtu atdevi. Ir ieteicams nekoncentréties tikai uz stratégisko
noturibu, ja tritkst biitiska organizacijas noturibas dala un nav iesp&jams sasniegt labakus
rezultatus.

No otras puses, nav ieteicams parak palauties uz operativo noturibu, kas var novest pie ,,veiksmes
lamatam” — labiem rezultatiem krizes situacijas, bet nepietickamu pielagoSanas sp&ju, kas izraisa
sliktus rezultatus, jo organizacija nespgj pielagoties izmainam, neievérojot stratégisko noturibu.
Nemot véra izaicinajumus, kas saistiti ar organizacijas noturibas veidosanu abas pusgs, ieteicams
lidzsvarot abas spgjas, lai veidotu uznémuma stratégijas un galu gala raditu konkurences
prieksrocibas, mazinot nenoteiktibas faktorus tirgd, tadéjadi sasniedzot augstaku rentabilitati. To
var izdarit, mérktiecigi noskirot abas idejas un diferencgjot scenarijus un stratégijas, lai risinatu
nenoteiktibas jautajumus uznémuma liment, izmantojot vértibu palielino$o modelis stratégiskai
noturibai.

Visbeidzot, ieteicams stratégisko noturibu uztvert ne tikai ka strat€gisku gatavibu atgiities péc
krizes, bet arT ka sp&ju paredzet krizi un poziciongt uzn€mumu ta, lai tas varétu sagatavoties tas
iestasanas bridim. CenSoties panakt organizacijas daudzpusibu strat€giskaja un operativaja
noturiba, var atraisit aktivas investiciju fondu parvaldibas potencialu.

Ieteikumi turpmakajiem pétijumiem

1.

Galvenas hipot€zes noraidisana, pamatojoties uz kvantitativajiem rezultatiem, bija negaidita. Vai
nu strat€giska noturiba investiciju fondu industrija ir mazak izteikta, vai ari mérijumi radija
gritibas dalibniekiem. Tapéc biitu javeic papildu pétfjums cita tirgus joma, kura kopuma ir
lieclaka apnemsanas nodrosinat stratégisko noturibu. Tom@r tas vairs neietilpst §1 promocijas
darba un var tikt ieteikts ka turpmaks p&tijjums.

Ka iepriek§ apspriests, individualas noturibas resursu mediatora mainigais lielums bitu
japieméro operativas noturibas komponentam, un ta ietekme ar biitu japeta. Toméer tas nebija §1
promocijas darba meérkis, tapéc cits modelis netika izmantots. Tap&c tas varétu veicinat
turpmaku izpratni $aja petijumu joma. TieSam, tas bija viens no ekspertu minétajiem diskusijas
punktiem, lai ilustrétu praktisko pielietojumu.

Jaunais strat€giskas un operativas noturibas mérisanas modelis ieguldijumu fondu industrija ir
japarbauda vélreiz. Turpmakai parbaudei varétu izmantot ASV ieguldijumu fondu nozari, jo tas
ir lielakais ieguldijumu fondu tirgus. Turklat, ASV kultiira ir daudz atvértaka ieguldijumiem,
tapec rezultati var bit atskirigi. Sada pieeja lautu turpinat rezultatu parbaudi un paplasinat
pétijuma apjomu, ieklaujot dazadas valstis un tirgus.

Ta ka $aja petijuma tika noteikti laika periodi viena, tris un piecu gadu garuma, citi laika periodi
var sniegt Iidzigus vai atSkirigus rezultatus — neatkarigi no ta, vai tiek izskatita Tstermina
perspektiva vai pagarinats laika periods. TurpinoSas aptaujas Saja p&tijuma netika ieklautas, bet
tas ir ieteicamas talakos petijumos, lai parbauditu §Ts disertacijas secinajumus. Turklat dazadi
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tirgus apstakli, piemeéram, atSkiriba starp augoSu un kritoSu tirgu, var paplaSinat petijjuma
rezultatus.

Sis petijums galvenokart koncentrgjas uz stratégiskas noturibas ietekmi uz uznémuma darbibas
rezultatiem. Tom@r vel viens vertigs petijuma virziens ir operativas noturibas ka uznémuma
darbibas rezultatu virzitajspeka izpéte. Sis jautajums tika biezi apspriests promocijas darba,
tomer, varetu but vertigi pieverst lielaku uzmanibu izp&tit operativas noturibas Tstermina praksi
aktivu parvaldibas nozarg, jo ta ietekmé Tstermina pasakumus.

Papildus operativas noturibas ietekmei uz uzn€muma darbibas rezultatiem, vél viena petijumu
verta joma ir strat€giskas noturibas ka starpnieka ietekme uz operativo noturibu. Tas tika minéts
intervijas, kuras galvena uzmaniba tika pieversta operativajai noturibai.

Intervijas tika minéts arf tas, ka stratégiska noturiba var€tu bt parak darga uznémuma vadibai,
kas var€tu kavét tas istenoSanu. Tas ir pamatots iemesls, lai pétitu strat€giskas noturibas izmaksu
un ieguvumu attiecibu vispargjos uznémumos un ieguldijumu fondu industrija, galvenokart
tadel, ka izmaksas ir bitisks aktivas parvaldibas aspekts ieguldijumu fondu nozare.

Ta ka datu kopa ir daudz mainigo, ir japarbauda to nepiecieSamiba. Turpmakajos p&tijumos tiks
piemérota nepiecieSamo nosacijumu analizes metodika, lai parbauditu, kuri mainigie ir
nepiecieSami, bet nav pietiekami, lai ietekm&tu datu kopas noteicoSos faktorus. Tas laus
pétijuma noteikt strat€giskas un operativas noturibas faktorus, kas ir nepiecieSami, lai sasniegtu
uznémuma veiktspgju $aja modeli.

Visbeidzot, nemot véra pétijuma aktualitati, plasa stratégiskas noturibas ieviesana ieguldijumu
fondu tirgt varétu ietekmét EMH. Tomér EMH galvenokart attiecas uz zinamu informaciju.
Stratégiska noturiba, ka sp&ja tikt gala ar nenoteiktibu, censas samazinat nezinamu informaciju.
Ja visi aktivu parvalditaji pienemtu strat€gisko noturibu, tirgus varétu pielagoties un ieklaut $o
sp&ju savos noverte§jumos. Rezultata tas samazinatu strat€giskas noturibas konkurences
priek$rocibas. Tad&jadi stratégiskas noturibas ictekme uz EMH var€tu bit turpmaku p&tijumu
temats.
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