ISSN 1991-3494 4. 2020

BULLETIN OF NATIONAL ACADEMY OF SCIENCES
OF THE REPUBLIC OF KAZAKHSTAN

ISSN 1991-3494
Volume 4, Number 386 (2020), 181 - 188 https://doi.org/10.32014/2020.2518-1467.118

UDC 330.47
IRSTI 06.39.27

A. M. Petrov] R. V. Savkina2 A. A. Kuzmina3 M. V. Polulehl T. A. Belousoval

financial University under the Government of the Russian Federation, Moscow, Russia;
Zlekhanov Russian University of Economics, Moscow, Russia;
Kaluga Branch, Financial University under the Government of the Russian Federation, Moscow, Russia.
E-mail: AMPetrov@fa.ru, Savkina.RV@rea.ru, AADerbicheva@fa.ru, MVPoluleh@fa.ru, TBelousova@fa.ru

ASSESSING INVESTMENT ATTRACTIVENESS THROUGH
SUSTAINABILITY CRITERIA IN TURBULENT ECONOMY

Abstract. Driven by various economic forces, modern society develops rapidly. Millions of investment projects
are implemented annually in all sectors of the economy, costing billions of dollars. Facing the unstable
macroeconomic environment, Russia is more than ever concerned about effective investment management.

Unfortunately, most investment strategies in Russia are implemented without properly assessing the investment
attractiveness. Occasional investments cannot ensure the required long-term investment returns, which is one of the
key performance indicators.

Business viability in the medium and long run will be jeopardized if the management lacks the skill and
competency to assess the investment attractiveness of its investees. Nonproductive investments would deteriorate the
entity’s financial situation and affect its credibility with its shareholders and investors.

It should be noted that sustainability analysis is a complex and comprehensive process. Each entity operates in a
specific environment, which is subject to constant changes, both positive and negative.

It is safe to say that positive changes, e.g. transitions and improvements in the social or environmental sphere,
entail entity evolution due to the increased demand for its products and services.

From the point of view of economic feasibility, an entity is aimed at deriving profit for itself and generating
income for its shareholders. Surely, shareholders want the entity to be stable or even increasingly stable, thus,
determining the need for its sustainable development.

The relevance of the issues raised in this paper is explained by the importance of assessing the investment
attractiveness of investees to effectively expand and adjust the entity’s product portfolio and improve the competitive
performance of the economy in general.

Key words: investment attractiveness, company, competitive performance, assessment, profit, sustainable
development, funding, economy.

Introduction. First and foremost, the concept of investment attractiveness needs to be explained.
Derived from the analysis of the entity’s financial standing, this comprehensive indicator reflects the
economic interests of the entity’s investors.

To comply with today’s requirements, many economic entities issue a Sustainability Report to
disclose the economic, environmental and social aspects of their business. By conducting their business in
accordance with the principles of sustainable development, entities can timely identify and mitigate risks,
thus, strengthening their reputation.

Materials and Methods. A. General

Sustainable development of economic entities in various sectors of the economy occupies a central
place among many other topics reviewed in scientific journals. Many foreign (W. Isard, D. Meadows,
V. Pareto, J. Stiglitz, and others) and Russian scholars (M.M. Basova [1], L.F. Berdnikova [2],
E.B. Vokina [2], O.V. Efimova [1], E.V. Nikiforova [1,2,3], I.G. Ushanov [1], O.V. Shnaider [1,4] and
others [14-19]) focus on the important issues of sustainable development.
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The issue of increasing investment attractiveness has been studied by V.M. Bautina, N.A. Zakharova,
A.l. Kostyaeva, S.M. Markova, A.A. Chechenova, A.A. Chernyaev, and others.

B. Algorithm. This article gives a summary description of investment attractiveness and classification
of specific features that make an entity attractive for investors, based on key sustainability performance
indicators. It is a common fact that both sustainable development and financial sustainability aim at
bringing an entity to a financially stable position. To decide whether an entity is financially stable or not,
certain key indicators should be considered, namely: assessing the excess of income over expenditure,
availability of reliable information about the free cash flows, line balance, and product sales. If an entity
can steadily increase its profit and capital and maintain its solvency and creditworthiness over several
years, it’s safe to say that the entity’s financial situation is stable.

C. Flow Chart. Sustainable development is understood as such development, where a balance is
maintained between the exploitation of natural resources, investments, scientific and technological
development, personnel development and institutional changes, to ensure the well-being of the current
generation and improve the living conditions for the future ones.

In the 1970s, the approach to socio-economic development became increasingly environmentally
conscious and resulted in the development of the concept of sustainable development.

To implement a sustainable development strategy in an entity, it is necessary to:

- setthe long-term goals for the environmental, social and economic spheres;

- develop a detailed plan of actions by identifying the practical priorities;

- identify effective managementtools to demonstrate the entity’s transparency to key stakeholders.

A sustainable development strategy is developed in stages. Each stage is aimed at solving a specific
task, such as risk identification, development of short-, medium- and long-term strategies, phased
implementation in business processes.

Result. Assessing investment attractiveness through sustainability criteria in a turbulent economy is
an important and responsible topic, highly relevant for many economic entities. Sustainable development
indicators provide a comprehensive picture of the entity’s overall performance and ensure financial
reliability in making business decisions.

An index is an aggregated or weighted indicator, which is based on several other indicators or data
[5]. Sustainability indicators are summarized in table. The list of indicators can be adjusted taking into
account the specific goals and objectives set before an economic entity.

Sustainability Indicators

No. Group of Indicators Sustainability Indicators
Sector share in GDP
Economic growth rate
Fixed investment
Fiscal capacity
. Involvement in foreign trade
1 Economic . i

Environmental investment
Innovation performance indicators
Improved scientific and technical potential
Reduction in crime rate
Investment in employees’ health and wellbeing
Average annual wage
Gini coefficient (income inequality index)
Staffturnover growth rate

. Staff satisfaction with working conditions

2 Social N . . .

Availability of social security benefits
Occupational disease rate
Employees’ education level

Staff housing ratio
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Table continuation
Share ofwaste
Share of air pollution
Share of pollution of rivers and reservoirs
Share of soil pollution

. Specific consumption of natural resources
3 Environmental
Share of renewal of natural resources

Ecological Footprint Index

Environmental investment

Area of land with a high technogenic load
Share of waste recycling

Level of scientific development

Application of international legal instruments

Communication with the public

Consideration of environmental and development issues in planning and
managing activities to ensure sustainable development

4 Institutional Legal mechanisms for cooperation to create the potential for sustainable
development of the territorial entity

Improving local legal mechanisms

Awvailability of information for decision making

Preparing for possible natural/technological crises

Strengthening the role of major population groups

Adjusted net savings

System for Integrated Environmental and Economic Accounting
5 Integral indicators Human Development Index

Living Planet Index

Ecological Footprint

The above groups of sustainability indicators expand the informational aspects of the entity’s
activities to enable its stakeholders to make effective investment-related business decisions. Business
decisions are primarily aimed at generating profit for the stakeholders. It is beyond doubt that effective
investment raising contributes to the sustainable development of economic entities.

Discussion. The polemical nature of sustainable development explains the requirement to review and
summarize the definitions reflecting the sustainable development of economic entities.

Thus, E.N. Kucherova sees this concept as “a continuous balanced development of the company
sustainability criteria, which can withstand the entropy trends, while sustaining their own values and basic
properties” [6].

Several authors mention “continuity” as one of the main properties of sustainable development, and
“qualitative and quantitative growth” as the goal of sustainable development.

M.V. lvashin and S.A. Soroka define sustainable development with reference to both external and
internal factors. They emphasize that “by seeking sustainable development, the company does not lose its
potential, but maintains the growth rate, while efficiently using its resources” [7]. The uniqueness of their
interpretation also lies in the fact that the authors “highlight” not only the current state ofthe enterprise but
also the requirement to maintain the same criteria in the future.

Undoubtedly, sustainable development is important for economic entities and should be properly
defined. The World Commission on Environment and Development defines sustainable development as
“development that meets the needs of the present without compromising the ability of future generations
to meet their own needs” [8].

A.S. Kutova believes that “for economic entities, the concept of “sustainable development” can be
understood not only as a commitmentto growth but also as self-preservation, as the case may be” [9].
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E.V. Nikiforova and others believe that “the concept of sustainable development recognizes the equal
influence of financial and non-financial indicators on the entity’s financial and economic activities” [10].

“In today’s unstable economic, political and social environment, economic entities have to deal with
many difficulties” [1]. Based on the specific challenges faced, each entity develops its own medium-term
and long-term development strategy, which, in turn, is impossible without attracting investments.

Methods and criteria for assessing the investment attractiveness of an economic entity allow investors
to form an opinion about the acceptability or unacceptability of the entity as an investee.

The first method for assessing the investment attractiveness of a company is the Delphi technique,
which is based on expert judgment.

The Delphi technique includes 5 steps, as shown in figure 1.

Figure 1- Steps of the Delphi technique

IIN n
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e < Analytical justification of answers > $
2 8
3
Analysis summary
g
3
Business solution J 0-P

The second method for assessing the investment attractiveness of an entity is the discounted cash
flow method (figure 2). This method is always based on the judgmental forecast of the company’s future
profitability [11].

Figure 2 - Specifics of the discounted cash flow method

The advantage of this method is the ability to compare the financial expectations that the investors
may have from investing in a company and the mathematically justified results, which are as close to
reality as possible.

However, the disadvantage of this method is the impossibility to accurately forecast the future market
situation and to adjust the computations to the expected income.

The third method for assessing the investment attractiveness of a company is an integral estimation.
This method is based on dividing the company’s KPIs into five categories (figure 3).
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Figure 3 - Assessing the investment attractiveness of an economic entity through an integral estimation of internal KPIs

The advantage of this method is the ability to structure the information necessary for making a
decision. There is also a minus here: the classification of indicators into specific groups may differ
depending on the company and the industry sector.

The next step is to review specific indicators to assess the entity’s sustainable development and
investment attractiveness for key stakeholder groups.

Next, the amount of investment in the infrastructure of the Russian Federation will be analyzed, by
areas of activity and their investment attractiveness, to predict the sustainability of economic entities in
various groups (see figure 4).

Airports; 3
Figure 4 - Structure of investments in the Russian Federation
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Based on the above review, a conclusion can be drawn that investments in the major sectors of the
national economy will ensure the development of economic entities operating in such sectors. Investments
can be disbursed in the short and medium term.

Conclusion. In conclusion, it should be noted that information on sustainable development is aimed
at developing a long-term strategy for the economic entity. For each economic entity, the development and
implementation of a sustainable development strategy is a fundamental condition for sustaining its
business in the future. Comprehensive measures that take into account the impact of the external and
internal factors and the investment attractiveness contribute to effective decision making. However, the
effectiveness of management decisions depends largely on the reliability ofthe financial and non-financial
information obtained through sustainability performance indicators.

In turn, accounting (financial) statements form the basis for analyzing and assessing the sustainable
development of business entities. Such statements contain a list of main accounts, based on which the
necessary indicators are calculated, reflecting the financial condition of the business entity. Based on the
data obtained, the risk areas and the risks themselves may be determined, and methods for their prevention
may be developed, which in turn correlate with the sustainability report. The sustainability report contains
additional non-financial data while ensuring a reliable assessment of the financial and economic activities
of the economic entity. Therefore, in a turbulent economy, investment attractiveness of economic entities
can be assessed through sustainability criteria, provided that reliable financial and non-financial
information is obtained in a timely manner.

A. M. Netpos] P. B. CaBknHaz A. A. KyabmnHa3 M. B. MNMonynex], T. A. benoycosal

TPeceii Pepepaymscel YKIMETIHIH KapayblHAarsl Kapbl yHuBepcuTteT” Mackey, Peceil;
AlnexaHoB aTbiHAArbl Peceil 3kOHOMMKanbLL, yHuBepcuTeT Mackey, Peceir;
FPecein Depepaymsckl YKIMETIHIH kapaybliHAarbl Kapxbl yHuBepceuTeTww, Kanyra gnnmansl, Mackey, Peceii

TYPBYNEHTT1K SKOHOMUWKALATI bl T¥PAK;TbI/IbLW, ONWWEMAEP APKbI/1bI
VHBECTNUWANBLL TAPTBIMAbLINLIWTbI BAFANAY

AHHOTauus. 3pTYpAi IKOHOMMKANbIK KYLUTEepALL, biKNabl HerisiHAe Kasipri Koram KapkbliHAbl gamyga. XXbin
cailblH 3KOHOMVKaHbIH 6apnblK canacbiH4a MUAAWapgTaraH Aonnap TypaTblH MWIMOHAAraH WHBECTULMUAMBIK
xobanap xY3ere acblpblnagbl. MakpO3IKOHOMUKASbIK TYpPaKChI3 Xargaira ywbiparaH Peceli UHBECTULMAHBI TUIMAI
Hackapyra spkawuaH mY/aeni.

OKiHiWwKe Kapaii, Peceiigen KenTereH WHBECTULMANBIK CTPaTErnsnap WHBECTULMANBIK TapTbIMAbIIbIKTbI
fypbic 6aranamaii xY3ere acbipbliagbl. Ke3aencok MHBECTULMANAP KaKETTI y3aK Mep3iMAI MHBECTULMAMBIK KipiCTi
KaMTaMmacbI3 eTe a/imaiifbl XK3He 6y - TMIMAINIKTIH HEM3M KepCeTKILWiHIH 6ipi.

Erep 6acwbinblK €3 WMHBECTULMACHIHBIH WMHBECTULMANMBIK TapTbiMAbIIbIrbIH - Garanay YLWiH gargbl MeH
KY3bIPETN MEHrepMece, OpTalla XK3He y3ak mep3imgi 6usHec emiplueHAiri 6ysbinagsl. OHIMCI3 MHBeCTMUMANAp
K3CIMOPbIH KapXXblNbIK XarfaiblH HalapnaTbin, akuWoHepnep MeH WHBECTop/apra fereH CeHiMiH TeMeHAeTyi
MY MKiH.

TypakTbinbIKTbl Tangay KYPLeni »aHe »xaH-)akTbl Y/Epic eKeHAIriH fe aiTbin eTKeH XXeH. 3pbip cybbekT
TYpPaKThbl OH YK3He TEPHO e3repicKe yLbIpainTbiH 6enrini 6ip opTaga XymbIC iCTeiaj.

OneymeTTiK HeMece 3KOMOrMANLIK canafarbl aybiCy MeH >akcapTy >XYMbICTapbl CUAKTbl OH e3repicTep
YWbIMHBIH €3 eHiMi MeH KbI3MeTiHe JereH CypaHbICTbIH apTybiHa 6aiinaHbICTbl 3BOMOLMA TyAblpafbl Aen CeHimai
aiiTyra 6onagpl.

OKOHOMVKANbIK MakcaT TyprbiCbiHaH K3CinopbiH €3i YLiH naiga Tabyra >xaHe akuyOHepsepiHe LUp0 anyra
GarbiTTanraH. JpUHE, aKUMOHepnep YibIMHbIH aca TypakTbl 60/raHbiH Tinelgi api TypakTbl Aamy KaKeTTifliriH
aHbIKTalapbl.

Ocbl KyaTTa KeTepinreH MacefieNiepfiH e3eKTifliri K3CiNopbIHHbIH €M MOPT(heniH TUIMAI KeHEWTY dKaHe
peTTey, TyTacTali 3KOHOMMKaHbIH 63cekere KabineTTifiriH apTTbipy YLWiH MHBECTULMANBLIK OObEKTINEPAIH NHBECTU-
LMSIbIK TAPTbIMABILITBIH 6aranayfblH MaHbI34bbITbI HETi3iHAE TY CiHAIpinesi.

3p6ip aneyeTTi UHBECTOP MHBECTULMANBIK KNUMAT TYpasibl XETKINIKTI aknapaT 60/ca, Y34iK UHBECTULUANbBIK
Xarfaibl 6ap arimakTbl TaHgan anagbl. LLlewim kabbingay YLWiH MHBECTOP 34ETTe UHBECTULMA/BLIK TapTbIMAbIAbIK
[apexkeci MeH Tayeken feHreluH 6aranaybl Kepek. AliMakTapibl MHBECTMLMANBIK TapTbIMAbLIbIK HeridiHge 6eny
eLpLW CaAcaTTblH Heri3ri KarmgarrapblH HerypibiM HakTbl TYXbIPbIM Jkacayra, COHAai-ak aiMakTblK 6w
OpraHfapbiH MHBECTULMAbIK KIMMATTbI XakcapTy YLUiH Xirepni apekeTTepre biHTaaHAbIpyra MYMKIHGIK 6epean



ISSN 1991-3494 4. 2020

Peceil ®enepaumsachbiHbLl, KypbinTaid CyObeKTLLepLUL, WHBECTULMANBbIK TapTbIMAbLIbIrbIH Tasigay aiMakTapabiy,
WHBECTULMANBIK MYMKIHAIKTEPI (MOoTeHUManax) TYPi eKeHW! >3He onapfa TYpai Kayw (akTtopiapbl >XYMbIC
iICTEMTIHAIrIH KepceTTi. WHBecTuumAnbik Y[epicTepgi 3epTTeyre KenmTereH SKOHOMMCTEP MeEH capaniibliap
KaTbicadbl. KpcbiMLIa MHBECTULMANAP KE3-KeNreH canara Kepek. XKaua Kaclu allyra, Kana KypyLibl K3CinopbiHabl,
XeKe aliMaKTbl Hemece TyTacTali engi Konjayra UHBeCTop TapTca fa, TapTraca Aa KaKeTTLK TaHbITagbl.

TYViiH ce3ep: MHBECTULMANBIK TapTbIMAbIILIK, KOMNaHNs, 63cekere KabineTTinik, 6aranay, naiiga, TypakThl
Jamy, KapXXblnaHabIpy, 3KOHOMUKA.
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IdbuHaHcoBbIN yHUBepeuTeT npu MpaButenscTee Poccuniickoii degepaunmn, Mockea, Poccus;
APOCCUIACKMNIA 3KOHOMUYECKUIA YHMBEPCUTET WM. MNnexaHoBa, MockBa, Poccus;
Kanyxckuii rnnan GMHAHCOBOIO yHMBEPCUTETA
npwu MpaBuTtensctBe Poccuiickoii ®egepauymmn, Mockea, Poccums

OUEHKA I/IHBEC'I;I/ILI,I/IOHHOI7I MNPVUBNEKATE/IBHOCTW
YEPE3 KPUTEPUN YCTONYMBOCTU B TYPBYJTEHTHOW SKOHOMUMKE

AHHoTauusa. CoBpeMeHHOE OO6LLECTBO, ABVMXUMOE Pas/INHHbIMW 3KOHOMUYECKUMI CunaMK, ObICTPO pasBu-
BaeTcA. MMWAAMOHbI WHBECTULMOHHBIX MPOEKTOB OCYLUECTBAAIOTCA €XErogHO BO BCEX CEKTOpax 3KOHOMUKM,
CTOMMOCTbIO MWAAMapAbl A0MMapoB. B ycnoBusAx HecTabunbHON MakpOIKOHOMUMYECKOW cuTyauum Poccmsi Kak
HMKOraa 06eCnoKoeHa aeKTUBHBIM YNpaBieHNEM VHBECTULIMSMN.

K coxaneHnto, 60MbLUMHCTBO WMHBECTULMOHHBIX CTpaTernii B Poccum peannsyrotcs 6e3 AO/MKHON OLEHKM
MHBECTULMOHHON NpuBnekaTensHocTU. CryyaiiHble MHBECTMLMM He MOFyT 06ecneynTb Tpebyemyto oTgady OT
[0NrOCPOYHbBIX MHBECTULIMIA, UTO SBASETCA OAHMUM U3 K/HOUEBbIX MOKa3aTenei apeKTMBHOCTM.

»KunsHecnocobHOCTL 6K3HECa B CPeAHECPOYHOI 1 JOATOCPOYHONM NepcnekTnse 6yaeT MocTasfeHa nog yrposy,
€C/IM PYKOBOACTBY He XBAaTaeT HaBbIKOB W KOMMETEHLMN ANS OLEHKM MHBECTULIMOHHON NPUBNEKATENBHOCTW CBOMX
06BEKTOB MHBECTULWIA. HenpoayKTUBHbIE MHBECTULMKU MOTYT YXYALUUTL (MHAHCOBOE MOMOXEHME NPEeANPUATUS U
MOB/MSATH Ha ero foBepue K akLUMoHepam 1 MHBECTOPaM.

CnenyeT OTMETUTb, YTO aHaNN3 YCTOMNUMBOCTM SIBNSETCA CNOXHBIM U BCEOOBLEM/IOLLMM npoueccoM. Kaxapiii
CyObeKT [eliCTBYET B ONpefeneHHON cpeae, KoTopast NojBepyKeHa NOCTOSHHLIM U3MEHEHMSIM KaK NONOXUTENbHbLIM,
TaK U OTpULaTENbHBIM.

MOXHO C YBEPEHHOCTbIO CKas3aTb, YTO MO3UTUBHbIE W3MEHEHWS, Harnpumep, Mepexofbl W YMyulleHus B
couManbHOM UM 3KOMOFMYEeCKO cepe BMIEKYT 3a COOOI 3BONIOLMIO OpraHM3alyn B CBSI3U C MOBbILIEHHBIM
CMPOCOM Ha ee NMPOAYKTbI U yCyri.

C TOUKM 3peHMs IKOHOMUYECKOIA LieN1Iecoo0bpasHOCTM NpeanpusaTre HaLeIeHo Ha NosyyeHre Npubbinv ans cebs
1 NonyYeHne JOX0Aa A1 CBOMX aKLMOHepoB. KOHEUHO, akLMOHepbl XOTAT, YTOObI NpeanpusTrie 6b10 CTabWAbHLIM
WM faxe CTaHOBUOCH Bce 60nee CTabusbHbIM, YTO OnpefenseT Heo6X04MMOCTb ero YCTONUMBOro pasBUTUS.

AKTYaNlbHOCTb BOMPOCOB, 3aTPOHYTLIX B 3TOM [JOKYMEHTE, 06BACHSAETCS BXKHOCTLH) OLIEHKN VHBECTULIMOHHOM
NpVBEKaTENbHOCTM 06BEKTOB MHBECTULMI ANs 3((EKTUBHOIO PacLUMPEHUA 1 KOPPEKTUPOBKM MOPTgens Nnpojyk-
TOB NPeanpusTUS 1 NOBbILIEHNS KOHKYPEHTOCMOCOGHOCTM 3KOHOMUKM B LIESIOM.

Kaoxablii NOTEHLMa/IbHBIA MHBECTOP MPW HaIMYUM JOCTATOMHOW MH(OpMaLmm 06 MHBECTULMOHHOM Kvmate
MOXXET BbIGpaTh PEMVIOH C HaUIYULWMMM YCNOBUAMMU NHBECTUPOBaHUS. OBbIMHO WHBECTOPY AN NPUHATUSA peLleHmns
HEOOXOAMMO MMETb OLIEHKW CTeMeHW WHBECTWLMOHHON MPUBNEKATENbHOCTM U YPOBHS CYLLECTBYHOLMX PUCKOB.
PasgeneHne pervoHOB MO MNpU3HaKy WHBECTULMOHHON MpMBNEKATENbHOCTM MO3BONSET 60nee 060CHOBAHHO
cthopMyIMPoBaTb OCHOBHbIE NPUHLMMbI PEFVIOHAILHOW NOMMTUKK, a TaKXKe CTUMYIMPOBATb PErvioHabHbIE BNAaCTW K
6onee 3HEpPruyHbIM AEACTBMAM MO YNYYLIEHUIO WHBECTMLMOHHOIO Knumata. AHaaM3  WHBECTULMOHHOM
NpWB/IEKATENbHOCTM CYOBLEKTOB Pd nokasan, YTo pervoHbl 06M1afatoT pas/iNyHbIMA MHBECTULMOHHBIMW BO3MOX-
HOCTAMM (NOTeHUMa aMu) M B HUX [eWCTBYHOT pasHble (hakTopbl pucka. lccnefoBaHMEM WHBECTULMOHHBIX
MPOLLeCCOB 3aHMMAETCA OrPOMHOE KOMIMYECTBO 3KOHOMWUCTOB U aHaIMTWKOB. JONOHUTENbHbIE BOXEHUS TPebytoT-
ca B N06GoIi oTpaciu, GyAb-TO NPUBEYEHME WHBECTOPA AN OTKPbITUS HOBOrO Aena, NofAepXKaHue rpafoobpa-
3YI0LLEro NpeanpuATys, OTAENBLHOMO PErMoHa UM CTPaHbl B LIE/IOM.

KntoueBble CNOBa: WHBECTULMOHHAA MPUB/EKATENbHOCTb, KOMMaHMUs, KOHKYPEHTHble Pe3y/bTaTbl, OLEHKa,
NpmbbINb, YCTOWYMBOE pa3BUTUE, PUHAHCUPOBaHVE, SIKOHOMMUKA.
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