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IEVADS

Teémas izvéles pamatojums, argumenti un motivi

Ekonomiskas izaugsmes problémam ir svariga nozime, raugoties no
iedzivotaju labklajibas paaugstinasanas, pasaules valstu stabilas tehnologiskas un
politiskas attistibas viedokla. Lidz ar to dazadu ekonomiskas izaugsmes faktoru
noskaidros$ana, to nozimibas noteik$ana katrai konkrétai valstij vai valstu grupai
dazados tas attistibas etapos ir svarigs ekonomikas zinatnes uzdevums.
Ekonomikas zinatnei attistoties, So faktoru saraksts pastavigi paplaSinas, ka ar1
mainds to nozimiba. Dazas pedgjas desmitgades petnieki padzilinatu uzmanibu
pievers valstu finansu attistibas un tas ietekmes uz ekonomisko izaugsmi izpétei.

FinanSu attistibas pakape ekonomika rada prieksrocibas salidzinosi
augstakai ekonomikas attistibai (Global Financial Development Report, 2012).
Valstim ar attistitakiem finansu tirgiem ir vieglak istenot stimul&joSu monetaro
politiku, jo attistits finansu tirgus ir sp&jigs absorb&t parmerigu likviditati, inflacijai
butiski nepalielinoties. P&c N.Lojaza un R.Ransje viedokla, finansu tirgu
padzilinasanas ilgtermina perspektiva nodroSina augstaku finansu sist€mas
un valiitas apmainas kursa svarstibam (Loayza, Ranciére, 2004).

Misdienas noris stridi par savstarp&jo sakaribu starp finansu attistibu un
ekonomisko izaugsmi. Sakotngja finansu sist€émas rasanas un straujas attistibas
perioda 20. gadsimta beigas diskutabls bija jautajums par §is savstarp&jas sakaribas
c€lonibu, vienlaikus $is iesp&jami divpusgjas ietekmes pozitivisma fakts praktiski
netika apSaubits. TieSi pretgji zinatniskaja literatiira tika izdaliti un analiz&ti aizvien
jauni kanali, kas nodro§ina pozitivu finansu sféras ietekmi uz reala sektora attistibu.
Pedeja laika, pec 21. gadsimta pirmas desmitgades finansu krizém, radas
skepticisms attieciba uz pieaugosa finanSu sektora ietekmes pozitivismu uz
ekonomiskas izaugsmes tempiem, kluva zinami konkreti tadas savstarpgjas
sakaribas vai tas neesamibas negativu seku gadijumi. Nozimiga loma finansu sferas
ietekmes rakstura izpratn€ uz realo sektoru ekonomika bija 2008.gada krizei, kuras
rezultata noformul&jas jauni argumenti par labu salidzino$i uzmanigakai finansu
sféras stimuléSanas pieejai, nemot véra iesp&jamo negativo ietekmes seku
paradiSanos uz ekonomisko izaugsmi.

Promocijas darba pétijuma priekSmets: finanSu attistibas izmainu
ietekme uz ekonomisko izaugsmi.

Promocijas darba petijuma objekts: ES valstu finansu attistibas
izmainas un finan$u attistibas izmainu ietekme uz ES valstu ekonomisko izaugsmi
laika perioda no 1995. gada Iidz 2017. gadam.

Promocijas darba hipotéze: pastav finanSu attistibas izmainu
virzoSa ietekme uz ekonomisko izaugsmi Eiropas Savienibas valstis laika
perioda no 1995. gada Iidz 2017. gadam ar apsteidzoSu par 1 gadu lagu, tacu



dazas valstu grupas ietekmei starp finanSu attistibas izmainam un
ekonomisko izaugsmi ir individuals raksturs.

Promocijas darba meérkis: izanaliz&t Eiropas Savienibas valstu finansu
attistibas izmainas laika perioda no 1995.gada Iidz 2017.gadam un novertet Eiropas
Savienibas valstu finansu attistibas izmainu ietekmi uz ekonomisko izaugsmi.

Atbilstosi mérkim ir izvirziti $adi promocijas darba uzdevumi:

- precizét finanSu attistibas jédzienu, izpetit un izanalizét struktiru,
faktorus, raditajus;

- izanalizét teor€tisko uzskatu un empirisko novertg§jumu evoliiciju par
finansu attistibas izmainu ietekmi uz ekonomisko izaugsmi;

- noteikt ES valstu finansu attistibas tendences, novértét to finanSu
attistibas kvantitativas dinamiskas at$kiribas, novertét finansu attistibas
faktoru ietekmi p&tamaja laika perioda;

- novertet ES valstu finanSu attistibas izmainu ietekmi uz ekonomisko
izaugsmi.

Promocijas darba izmantotas metodes:

- finan$u attistibas jédziena, struktiiras, raditaju preciz€$anai un teor&tisko
uzskatu evolicijas par finanSu attistibas izmainam un finansu attistibas
izmainu ietekmes uz ekonomisko izaugsmi analizei izmantotas logiskas
analizes un sintézes metodes, monografiska un analitiska teorétisko un
empirisko starptautiska ITmena ekonomisko avotu izp&tes metode;

- finanSu attistibas izmainu noteikSanai un novertéSanai izmantotas
statistiskas metodes, kartografiska metode, problematiskuma klasu
izdaliSanas metodika;

- finan3u attistibas izmainu dinamisko atSkirTbu novertesanai, to analizei ES
valstu finansu attistibas konteksta izmantotas statistiskas metodes, Barro
regresiju metode;

- finan$u attistibas faktoru novert€jumam izmantota korelaciju analize;

- finanSu attistibas izmainu un finansu attistibas izmainu ietekmes uz
ekonomisko izaugsmi noteikS8anai laika perioda no 1995.gada lidz
2017.gadam izmantota trendu grafiska analize un korelaciju analize.
Promocijas pétijuma uzdevumu risinaSanai izmatotie materiali.
levérojamu pétijuma bazi veido to organizaciju izstrades, kuras

nodarbojas ar finanSu attistibas problémam, tadas ka Global Financial Inclusion
(Global Findex) Database, World Bank: Enterprise Surveys, Global FinTech
Report; World Bank: International Financial Statistics (IFS), International
Monetary Fund (IMF), World Development Indicators (WDI), World Federationof
Exchanges, Global Stock Markets Factbook and supplemental S&P data, Standard
&Poor's, Bank for International Settlements (BIS), Nonbanking financial database,
World Bank Loan Analytics Database, Dealogic, World Bank Global Syndicated
Loansand Bonds Database (FinDebt), Bankscope and Orbis Bank Focus, Bureau
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van Dijk (BvD), Financial Soundness Indicators Database (fsi.imf.org),
Consolidated banking statistics, Bank for International Settlements (BIS).

Darba tika izmantoti zinatniski-p&tniecisko darbu rezultati finansu tirgu
efektivitates teorija, ienesiguma un riska jédzienu p&tijumi, atvasinato instrumentu
cenu veidosanas teorija (Ross, Westerfield, Jaffe, 2003). Augstak aprakstita
konteksta nepiecieSams pieminét tapat ari H. Markovica (Markowitz, 1952),
Demirguca-Kunta, Asli un Enrika Detragiaces (Demirgiig-Kunt, Asli, Detragiache,
1997), R. Levine (Levine, 2004), Loaiza un Rancieres (Loayza, Ranciere, 2006),
Drehmana, Matiasa, C. Borio un Kostas Tsatsaronis (Drehmann, Borio,
Tsatsaronis, 2011), H. Voghouei, M. Azali un M. A. Jamali (Voghouei, H., M.
Azali, M. A. Jamali, 2011), Arestisa (Arestis, 2005), Arestisa un Demetriadesa
(Arestis, Demetriades, 1997), Arestisa, Demetriadesa, Bassama un Kostas
(Arestis, Demetriades, Bassam, Kostas, 2002), Acemoglua, DZonsona, Robinsona,
Thai¢aroena (Acemoglu, Johnson, Robinson, 2001;  Acemoglu, Johnson,
Robinson, 2002; Acemoglu, Johnson, Robinson, Thaicharoen, 2003; Acemoglu,
Johnson, Robinson, 2005; Acemoglu, Robinson, 2006), Rodrika (Rodrik, 2005), S.
Anvaras, H. Sahzadi, S. Nasrenas (Anwar, Shahzadi, Nasreen, 2017), Bilala, S.
Chena, B. Komala (Bilal, Chen, Komal, 2016), J. B. Klarka (Clark, 2019), A.
Demirgca-Kunta, E. Feijena, R. Levine (Demirgiic-Kunt, Feyen, Levine, 2013),
M. Drehmana, C. Borio, K. Tsatsaronisa (Drehmann, Borio, Tsatsaronis, 2011), G.
Dubauskas (Dubauskas, 2012), M. Gammoudi, M. Serifa (Gammoudi, Cherif,
2015), R. Horvaska, D. Vasko (Horvath, Vasko, 2016), A. Hossaina, S. Bi$vas,
Md. N. Hossaina, A. K. Poddara (Hossain, Biswas, Hossain, Poddar, 2017), J.
Huanga (Huang, 2005, 2010), H. Ito, M. Kavaija (Ito, Kawai, 2018), V. S.
DzZevonsa (Jevons, 2014), G. I. Khotinskaija (Khotinskay, 2019), P. Krugmana
(Krugman, 2016), S. H. Lava, V. N. V. Azman-Saini, H. I. Mansora (Law, Azman-
Saini, Mansor, 2013), S. Lava, N. Singha (Law, Singh, 2014), A. Mahmuda
(Mahmood, 2012), V. Mensikova (Mensikovs, 2008, 2016), R. Mirdala (Mirdala,
2011), C. L. Ngugenes, T. M. Abimbolas (Ngugene, Abimbola, 2013), A. Nouréna
(Noureen, 2012), L. Novickites, G. Pedrojas (Novickyté, Pedroja, 2014), M.
Obstfelda (Obstfeld, 2008), S. J. Patabendiges, S. A. C. L. Senarata (Patabendige,
Senarath, 2014), S. Pertsevas (Pertseva, 2018), J. Pietruca, J. Acedanska
(Pietrucha, Acedanski, 2017), R. Sahaija, M. Cihaka, P. N’Diaies, A. Barajas, R.
Bi, D. Aijalas, J. Gao, A. Kaiobes, L. Ngujena, C. Saborovska, K. Sviridzenkas, S.
R. Jousefi (Sahay, Cihak, N’Diaye, Barajas, Bi, Ayala, Gao, Kyobe, Nguyen,
Saborowski, Svirydzenka, Yousefi, 2015), I. Sapovala (Shapoval, 2017), P. Suefela
(Schueffel, 2017), P. L. Siklosa, M. T. Bohla, M. E.VVohara (Siklos, Bohl, Wohar,
2010), C. Vaita, T. Ruzives, P.Leruksa (Wait, Ruzive, le Roux, 2017) u.c.
pétijumus.

Promocijas darba struktiru veido 3 dalas.
Darba pirmaja dala precizéts finansu attistibas jeédziens, izpétita un
analizeta finansu attistibas struktiira, faktori, raditaji, analizeta teorctisko uzskatu
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un empirisko pétjjumu evoliicija par finansu attistibas ietekmes uz ekonomisko

izaugsmi problémam.

Otraja dala analiztas finanSu attistibas novert€juma metodikas,
izskatitas darba izmantojamas kvantitativo dinamisko finansu attistibas izmainu
novertgjuma metodes, analiz€tas kvantitativas dinamiskas izmainas ES valstu
finanSu attistiba, noteikta finanSu attistibas faktoru ietekme, analizétas
kvantitativas dinamiskas izmainas ES valstu finansu iestazu un finanSu tirgu
vertibas, izanalizEti finanSu attistibas raditaja un ta subindeksu konvergences
procesi laika perioda no 1995.gada Iidz 2017.gadam.

Promocijas darba tresaja daja analizétas ES valstu finansu attistibas
izmainas un ekonomiskas izaugsmes dinamika laika perioda no 1995. gada Iidz
2017. gadam, analizéta ES valstu finansu attistibas indeksa vértibu pieauguma
dinamika un ekonomiskas izaugsmes pieauguma dinamika laika perioda 1995.
gada Iidz 2017. gadam, analiz€ta ES valstu finanSu attistibas indeksa vértibu ar
apsteidzosu un ar atpaliekoSu par 1 gadu lagu picauguma un ekonomiskas
izaugsmes pieauguma dinamika.

Nobeiguma ir formul&ti galvenie secinajumi, noteiktas problémas un
izveidotas rekomendacijas to risinajumam.

Promocijas darba zinatniska novitate.

Metodiskaja sfera:

1. lai analiz€tu ES paplasinasanas ar jaunam dalibvalstim, eiro ievieSanas u.tml.
ietekmi uz finansu attistibas indeksa un ta subindeksu vidgjo vértibu, ka arT
hipotSzes pieradiSanai tika izmantota seciga pétamo raditaju vid&jo vertibu
aprékinasana ES un dalibvalstis, kuras iestajas ES noteikta laika perioda;

2. finanSu attistibas izmainu noteikSanai un novert€Sanai izmantota
problematiskuma klasu izdaliSanas metodika;

3. lai pieraditu finansu attistibas izmainu ietekmi uz ekonomisko izaugsmi laika
perioda no 1995.gada lidz 2017.gadam, tika izmantota finanSu attistibas
indeksa vidgjo vertibu picauguma trendu analize ar apsteidzosu par 1 gadu
lagu, ar atpaliekoSu par 1 gadu lagu, bez laga un IKP vidgjas pieauguma
vertibas uz vienu iedzivotaju;

Izzinas sfera:

1. noteikta faktoru ietekme uz ES valstu finansu attistibu laika perioda no
1995.gada 1idz 2017.gadam;

2. noteikti konvergences procesi, kas raksturo ES valstu finanSu attistibu
dinamika laika perioda no 1995.gada lidz 2017.gadam, ka ar1 finanSu
subindeksu konvergences procesi;

3. veikta ES valstu klasifikacija problematiskuma klas€s, balstoties uz finansu
attistibas raditaju vertibam dinamika péc valsts indeksa vertibu izmainu
krit€rijiem un raditaju vertibu salidzinajums ar citam valstim (reitingiem)
noteikto tendencu ietvaros;
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pieradita finanSu attistibas izmainu ietekme uz ekonomisko izaugsmi ES
valstis laika perioda no 1995.gada lidz 2017.gadam ar apsteidzosu par 1 gadu
lagu, tacu dazas valstu grupas ietekmei starp finansu attistibu un ekonomisko
izaugsmi ir individuals raksturs.

Praktiska nozime: izpauzas iespgja izmantot ieglitos rezultatus, izstradajot

makroekonomiskas politikas stratégiskos virzienus un konkrétus pasakumus, kas ir
vérsti uz jaunu iespéju meklesanu IKP pieauguma tempu paatrinasanai. Saja sakara
secinagjumi un rekomendacijas, kuri tika noformuléti, balstoties uz petjjuma
rezultatiem, var rasts pielietojumu ministriju un citu institiiciju darba.

Promocijas darba secindjumi un rekomendacijas, statistikas dati un autora

veiktie ekonometriskie aprekini var tikt izmantoti specializétu kursu izstradei par
finan$u attistibas ietekmes uz ekonomisko izaugsmi problemam, ka ar1 var bt
pielietoti, sagatavojot macibu kursus tados priekSmetos ka ,,Makroeckonomika”,
,Ekonomikas teoriju vesture”, ,,Ekonomikas ve&sture” , , FinanSu ekonomika” ,
,», Vertspapiru tirgus”, ,,Ekonometrika”.

1.

2.

Pétijuma ierobeZojumi:

Lielbritanija nav ieklauta analiz€jamo valstu sastava sakara ar izstaSanos no
Eiropas Savienibas valstu sastava un ar to saistito breksita procediiru.
Finansu attistibas izmainu savstarpgjas sakaribas dinamikas analiz€ nav
iespgjams ieklaut finansu tehnologiju indeksu statistikas datu nepieejamibas
del (indekss tiek aprékinats no 2017. gada pasaules valstim, iznemot Horvatiju,
Slovakiju, Niderlandi).

Pétljuma periods no 1995.gada Iidz 2017.gadam determinéts ar finansu
attistibas raditaju pieejamibu ES valstim.

Kulturas un geografijas faktori, ietekmgjosie finansu attistibu, darba netiek
pétiti to neekonomiskas dabas del.

Aizstavesanai izvirzitas tezes:

Finansu attistibas ietekme uz ekonomisko izaugsmi un tas raksturs ir atkarigi
no finansu attistibas noveért€juma metodém, pétijuma perioda, ka ari valstu
izlases sastava.

Bitiski mazinas tadu faktoru ietekme ka atklatums, politiska stabilitate,
finansu liberalizacija, vienlaikus picaugot valsts reguléjuma faktora ietekmei
un saglabajoties spécigai tiesisko tradiciju un ekonomisko institiitu faktoru
ietekmei uz ES valstu finans$u attistibu laika perioda no 1995. gada lidz 2017.
gadam, ka ar1 finanSu tehnologiju faktora, kas tiek noteikts no 2017.gada,
ietekme pagaidam ir nepietiekama, lai mainitu kop&jo finansu attistibu.

Laika perioda no 1995.gada Iidz 2017.gadam notiek atskiribu izlidzinasanas
ES valstu finansu attistibas indeksa, finansu iestazu subindeksa vértibas, bet
finansu tirgu subindeksa vértibam nenotiek atskiribu izlidzinasanas ES valstTs.
Laika perioda no 1995.gada lidz 2017.gadam ES finansu attistibas izmainas
ietekmé ekonomisko izaugsmi, tacu dazas valstu grupas Sai ietekmei ir
individuals raksturs un ta var mainit savu virzienu laika
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1. TEORETISKI - METODOLOGISKIE FINANSU ATTISTIBAS
IZMAINU UN FINANSU ATTISTIBAS IZMAINU IETEKMES UZ
EKONOMISKO IZAUGSMI ASPEKTI

Promocijas darba pirmas dalas galvenais uzdevums ir pétjjuma
priekSmeta konceptualizacija un defingSana — finanSu attistibas jedziena
precizgSana, finansu attistibas struktiiras, raditaju izp&te, finansu attistibas izmainu
un finansu attistibas izmainu ietekmes uz ekonomisko izaugsmi problému
teoretisko uzskatu evoliicijas, ka arT miisdienu empirisko pétijumu analize.

1.1. FinanSu attistiba: jédziens, struktiira

Tada misdienu jédziena ka finanSu attisttba labakai izpratnei ir
nepiecieSams pieversties finan$u tirgus jédzienam un ta attistibas etapiem
evoliicijas gaita. Finan$u tirgus raSanas pirmsakumi meklgjami Iidz ar aizdevumu
paradisanos 6. gs. p.m.g. — 15. gs. m.&. ST perioda teorétiki bija negativi noskanoti
pret naudas aizdevumiem, kas tika izsniegti pret augstiem procentiem. Tada prakse
tika saukta par auglosanu un tika uzskatita par pretdabisku darbibu, kurai ir jabut
aizliegtai (Bcemupnas uctopus..., 1987). Velak, laika perioda no 16. gadsimta lidz
20. gadsimta sakumam notiek kredita attistiba, sakas vertspapiru (akciju,
obligaciju) emisija un laiSana apgroziba, attistas tirdznieciba birzas. Teorétiku
uzmaniba tiek veltita naudas ka kapitala apskatiSanai, kapitala procentu esamibas
izskaidro$anai, aizdevumu procentu likmém. P&tnieki tapat atzZime picaugos$o birzu
lomu un spekulacijas paradiSanos birzas. 20. gadsimta 20. - 70. gados notiek
finans$u tirgus organizacijas pilnveidoSanas: banku un birzu skaita palielinasanas,
liela skaita investoru iesaistiS8anas. Kapitala procenti tiek atziti par postulatu.
Attistas optimalas invest€Sanas teorijas, tiek analiz€ta investiciju butiba, motivi,
pamudinajumi veikt investéSanu, investiciju tirgl paradosies riski.

Sakot ar 20. gadsimta 70. gadu beigam sakas finanSu tirgus mé&rogu
palielinasanas periods, notiek daudzu jaunu finansu instrumentu attistiba (tai skaita
paradas atvasinatie vertspapiri), attistas finanSu starpnieku funkcijas. Paradas
dazadi ekonomiskas domas virzieni, kuru ietvaros izpratne par finansu tirgus
biitibu zinama méra atskiras.

Ekonomiskas domas virzienus, kuru ietvaros tiek veikti miisdienu finanSu
tirgus pétijumi, var atspogulot sekojosa veida:
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)neoklasiska pieeja un neoklasiskas sintézes teorija

)jauna institucionala ekonomika

)evoliicijas teorija

)integracijas veidojumu teorija

) globalizacijas teorija

|
|
|
)jauna ekonomiska teorija |
|
|
|

) kritika, tuva keinsiskajai

1.1. att. FinanSu tirgus pétijumi miisdienu ekonomiskas teorijas
virzienos
Avots: autora sastadits

Finansu tirgus izp&tes neoklasiskajai pieejai raksturiga finansu tirgus ka
pasregulgjosa mehanisma uztvere. Seit iederiga ir finansu tirgu efektivitates teorija,
ienesiguma un riska jédzienu pétijumi, cenu veidoSanas teorija atvasinatajiem
instrumentiem (Ross, Westerfield, Jaffe, 2003). NepiecieSams pieminét augstak
aprakstita konteksta arT 1990. gada Nobela prémijas laureata, modernas portfelu
teorijas pamatlicgja H. Markovica (Markowitz, 1952), p&tijumus, ka ari Viljamu
Sarpu (Sharpe, 1964), Dzonu Lintneru (Lintner, 1965) un Janu Moissinu (Moissin,
1969) par finansu aktivu ienesiguma novertejuma modeli (Capital Asset Pricing
Model, CAPM), F. Bleku un M. Soulzu, kuri apskatija atvasinatos vértspapirus, ka
ari to lomu finangu tirgus efektivitates paaugstinasana — Bleka-Soulza opciju cenu
veidosanas modeli (Black-Scholes Option Pricing Model, OPM) (Black, Scholes,
1973).

Neoklasiskas sintézes teorija no vienas puses piekrit neoklasiska virziena
uzskatiem attieciba uz tirgus makroekonomiskajiem pamatiem, tacu, no otras
puses, nepiekrit ta pasreguléSanas principam. Dz. Tobins nem véra dazadu veidu
aktivus un dazadas tirgus dalibnieku kategorijas un uzskata, ka finansu tirgus ir
stabils tikai vid&ja termina perioda. Dz. Tobins ir uzticigs Keinsiskajai pozicijai par
tirgus pasregulésanas neiesp&jamibu (OmbceBmy, 2009). F. Modiljani apskata
»ziepju burbulu” lomu tirgus mehanisma sabrukumos (Barnett, Solow, 2000), ka
ar1 dividenzu izmaksas politikas ietekmi uz akciju kursu (Miller, Modigliani, 1958,
1961, 1963) un to ietekmi uz jebkuras firmas nakotnes ienakumu vértibu. R.
Mertons, no vienas puses, piekrit atvasinato vertspapiru pozitivajai ietekmei, bet,
no otras puses, atzime ar to saistito nenoteiktibu un nestabilitati (OnsceBud, 2009).

Jauna institucionala ekonomika finanSu tirgu apskata ka ,,institiitu
kopumu, kas spg koncentrét un parraidit informaciju, samazinat informacijas
asimetriju un, ta rezultatd, minimizg&t transakciju izmaksas” (Illapamnos, 2006). D.
Norts apskata sakaribu starp finansu tirgu un institucionalo vidi ka ta pamatu. Tapat
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D. Norts p&ta ar1 transakciju izmaksu ietekmi, neformalu ierobezojumu veidoSanos
un to transformaciju formalos noteikumos (Hopr, 1997).

Evoliicijas teorijas izp&tes priekSmets ir finansu tirgus institiitu evoliicijas
process un ta savstarp&ja sakariba ar motivétu agentu uzvedibu un labumu, kuru
giist visa sisttma. FinanSu tirgus funkciongSana tiek apskatita ka neatnemams
tirgus ekonomikas institucionalas vides elements (Kpraauckwuii, 2009).

Jaunas ekonomikas teorija institucionala vide tiek apskatita ka ilga atlases
un apmainas procesa rezultats.

Subjektu integracijas teorijas ietvaros finansu tirgus tick uztverts ka
dazadu integracijas strukttiru tipu veido$anas un attistibas galvenais faktors.

Globalizacijas teorijas piekritgjs, petnieks K. Ome pirmaja vieta izvirza
finans$u globalizaciju, kas forme globalo finansu tirgu, kura lomu verte augstak par
citiem tirgiem (ILlapanos, 2006).

Kritika, kas tuva keinsisma uzskatiem: P. VVolkers uzskata, ka tirgus nevar
atrasties stabila Iidzsvara un pastav finansu krizu draudi pieaugosas volatilitates
del. Mausdienu finan$u sistémas funkcion@Sanas rezultats, peéc K. Dilnota
uzskatiem, ir finansu burbuli, “piramidas”, ietekmigi bankroti, finansu krizes, kuru
rezultata mazinas uzticiba finansu sistémai un notiek tas passabrukSana. T. Peli
uzskata, ka meinstrima teorijas attaisno realas struktiiras un procesus, kuri izraisija
finansu krizes (Onbceuy, 2009).

Visiem apskatitajiem ekonomiskas teorijas virzieniem, kas p&ta finansu
tirgu, kopiga ir atzina par finansu tirgu pieaugoso nozimibu ekonomika un negativo
seku izpausmes iesp&amibu finanSu tirgu funkcionéSanas rezultatd. Tacu
vienlaikus pastav ari bitiskas atSkiribas starp esoSajiem teorijas virzieniem.
Minétas atskiribas skar finansu tirgus lomu ekonomika, poziciju attieciba uz valsts
ietekmes nepiecieSamibu uz finansu tirgu.

Lidz ar to var secinat, ka jédziens ,finanSu attistiba” netika definéts
sakotngji, bet gan drizak evolucion€ja no jeédziena “finanSu tirgus”. Lidz §im
laikam nav izstradats precizs finansu attistibas jeédziena un ta struktiiras defingjums.

Jedziens ,finanSu attistiba” misdienu zinatniskaja literatdra nav
viennozimigs. Finansu attistiba daudzu autoru darbos tiek pielidzinata finansu
dzilumam, ta, pieméram, izsakot to ka privatpersonu kredit€Sanu un tirgus
kapitalizaciju ka dalu no IKP (Ito, Kawai, 2018; Finnerty, Brodsky, 2002; Husam-
Aldin N. Al-Malkawi, 2014; Pietrucha, Acedanski, 2017; Mirdala, 2011;
Demirgiig-Kunt et al., 2013).

Dazi zinatnieki, rundjot par finanSu attistibu, peta tikai finansu tirgu
(Wait, Ruzive, le Roux, 2017; Levine, 2005; De Gregorio, Guidotti, 1995;
Rousseau, Sylla, 1999; Deidda, Fattouch, 2002; Arcand, Berkes, Panizza, 2012).

Savukart, citi zinatnieki peta finansu attistibu ar tadu raditaju palidzibu ka
»krediti privatajam sektoram”, ,banku krediti privatajam sektoram”, ,likvidie
aktivi pret IKP” (Cecchetti, Kharroubi, 2012), ka arT Centralas Bankas aktivi pret
IKP (%) (Allen, Otchere, Senbet 2011; Lakstutiene, 2008; Siklos,, Bohl, Wohar,
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2010), iekSzemes privatpersonam izsniegtie krediti (M2) pret IKP (%) (King,
Levine, 1993; Levine, Zervos, 1998; Demirguc-Kunt, Levine, 2008; Huang,
2010; Antzoulatos, Thanopoulos, Tsoumas 2008; De Gregorio, Guidotti 1995;
Kulf, 2002; Ngugene, Abimbola, 2013). Vel citi zinatnieki p&tjjumos raksturo
finansu attistibu ka likvidas saistibas pret IKP (%) (Goldsmith, 1969; Levine,
Zervos, 1993; Demetriades, Hussein, 1996; Rousseau, Wachel, 1998; Beck et al.,
2000; Huang, 2010; Noureen, 2012; Saci, Holden, 2008; Ngugene, Abimbole,
2013), iekSzemes kreditus banku sektora (%) (Baltagi et al., 2007; Law,
Demetriades, 2006; Honohan, 2004; Ndikumana , 2005; Beck, 2008c; Cihak,
Schaeck, 2010), depozitu nauda banku aktivos pret IKP (%) (Levine, Zervos, 1993;
Beck et al, 2000; Huang, 2010; Noureen, 2012), depozitu nauda banku aktivos pret
depozitu naudu banku aktivos un Centralas Bankas aktivos (%) (Hellman al., 1996;
Levine, Zervos, 1998; Beck et al, 2000; Demirguc-Kunt, Levine, 2008; Huang,
2010; Noureen, 2010), prasibas privatajam sektoram (izaugsme gada procentos no
plasas naudas masas) un fondu tirgus kapitalizacija pret IKP (%) (Levine , Zervos,
1998; Levine, 2005; Beck et al., 2000; Huang, 2010; Horvath, Vasko, 2016).

Vel citi zinatnieki finansu attistibu pielidzina finanSu sektora attistibai
(Berthélemy, Varoudakis, 1996; Creane et al., 2004).

Tomér daudzi uzskata, ka finanSu attisttba — tas ir komplekss
daudzfaktoru jédziens (Ito, Kawai, 2018; Cihak, Demirgiig-Kunt, Feyen, Levine,
2012; Mahmood, 2012; Sanjaya Kumar LENKA, 2015; Anwar, Shahzadi,
Nasreen, 2017).

Sofija Anvara, Hina Sahzadi, Samija Nasrena (Sofia Anwar, Hina
Shahzadi, Samia Nasreen, 2017) izstradaja indeksu, kurs§ tiek noteikts, izmantojot
paneldatu faktoru analizi laika perioda no 1994.gada Iidz 2012.gadam.

A. Mahmuds (Mahmood, 2012) izpétija finanSu attistibas ietekmi uz
ekonomisko izaugsmi Pakistanas ekonomika p&c laika rindu datiem par laika
periodu no 1979. gada Iidz 2000.gadam ar izstradata FSDI (finanSu sektora
attistibas indeksa) palidzibu.

Pétniecks Sandzaja Kumars LENKA, balstoties uz faktoru analizi,
izstradaja integralo indikatoru, kur$ raksturo Indijas finansu attistibu laika perioda
no 1980. gada lidz 2011. gadam (indekss-1) un laika perioda no 1990. gada lidz
2011. gadam (indekss-2).

Ito un Kavaija (Ito, Kawai, 2018) izstradaja saliktu raditaju, kurs raksturo
finanSu tirgu kvantitativu un kvalitativa attistibu. Kvalitates raditaji: tirgus
plasums; tirgus likviditate; tirgus efektivitate un institucionala vide, kura ir
tiesiskas un institucionalas attistibas, cilvékkapitala attistibas un informacijas un
telekomunikaciju infrastruktiiras attistibas kopraditajs. Kvantitativie raditaji, kuri
raksturo finanSu attistibu, ir dazadu tipu finansu tirgu, t.i. banku, fondu, obligaciju
un apdrosinasanas tirgu, apjoma un dziluma raditaji.

Visdetalizétak finanSu attistibas un strukttras defingjums aprakstits 20.
gadsimta 80. gadu beigas Pasaules Bankas (Cihak, Demirgiig-Kunt, Feyen, Levine,
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2012) izstrades, lai atspogulotu savstarp&o sakaribu starp ekonomikas
piesatinatibu ar naudas resursiem, finan§u un monetaras sist€émas sarezgitibu un
sazarotibu, no vienas puses, un ekonomiskas izaugsmes tempiem, no otras puses
(Global Financial Development Report, 2013).

Funkcijas

- informacijas razoSana investicijam un finansu izvietoSanai
7 - investiciju monitorings

- tirdzniecibas, diversifikacijas, risku parvaldibas veicinasana
- uzkrajumu piesaistiSana

- precu un pakalpojumu apmainas procesa atvieglosana

Procesi

- globalizacija
- konvergence
- liberalizacija
- digitalizacija (digitala transformacija)

FinanSu attistiba

Rezultati

- dzilums

- pieejamiba
- efektivitate
- stabilitate

1.2. att. Finan$u attistibas sistéma
Avots: Autora sastadits, balstoties uz literatiiras avotiem: Cihék, Demirgiig-Kunt, Feyen,
Levine, 2004, 2012; Obstfeld, 2008; I'apcua, 2012; Obstfeld, 1994; Naceur, Ghazouani,
Omran, 2008; Barro, Sala-i-Martin, 1995.

Pec R. Levine (Levine, 2004) viedokla, finan$u attistibu var raksturot,
izmantojot ka kvalitativos, ta ar1 kvantitativos raksturlielumus. Kvalitativo
raksturlielumu analize paredz, pirmkart, pieveérSanos finansu sistémas funkcijam,
ka arT finanu sistémas spgjai realizét §1s funkcijas. Par finansu attistibu iet runa,
kad finanSu instrumenti, tirgi un starpnieki samazina, lai arT ne obligati novers,
informacijas asimetriju, operacionalas un transakciju izmaksas un atbilstosi
nodroS§ina finanSu sisteémas funkciju realizacijas uzlabosanos.

R. Levine (Levine, 2004) izdala piecas galvenas funkcijas: informacijas
snieg8ana ekonomiskajiem agentiem par iesp&jamam investicijam, investiciju
monitorings un korporativas parvaldibas realizacija, risku parvaldiba, uzkrajumu
mobilizacija un akumuléSana, apgrozibas izmaksu samazinasana (precu un
pakalpojumu apmainas procesa atvieglo$ana).
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FinanSu attisttbu var raksturot arT izmantojot kvantitativos
raksturlielumus, vadoties péc finanSu attistibas procesiem: konvergence,
globalizacija, liberalizacija, digitalizacija utt.

Ekonomisti argumentg, ka globalizacijai ir savi plusi: ,Ilgtermina
perspektiva starptautiska atklata finanSu sisttma vartu bit salidzinosi
konkuretaka, caurskatamaka un efektivaka, neka slegta” (Obstfeld, 2008).

Galvenokart, izmanto divas konvergences Kkoncepcijas, kuras ir
savstarpgji saistitas, bet nosakoSas atSkirigus efektus: B-konvergence (Barro, Sala-
i-Martin, 1992; Barro, Sala-i-Martin, 1991; Barro, Sala-i-Martin, 1995; Bernard,
Durlauf, 1996) un o- konvergence (Sala-i-Martin, 1996a; Sala-i-Martin, 1996b;
Islam, 2003).

Ar finanSu liberalizaciju ir jasaprot skér§lu noveérSanu banku un citu
finansu iestazu darbiba, kas sniedz finansu pakalpojumus, pieméram, kreditu
izsniegSana, noguldjjumu noformé&sana u.tml. Liberalizacijas TstenoSanas tempiem
ir jabiit noteiktiem, izejot no finan$u sist€mas infrastruktiiras gataviba pakapes, ka
tikko tiks sasniegti nozimigi panakumi finansu sektora reformas (Shapoval, 2017).

Strauja digitalo tehnologiju un instrumentu attistiba, to plasa izmanto$ana
finan$u sféra péc bitibas izveidoja jaunu globalo digitalo vidi. 90. gados notika
,»finansu tehnologiju” nozares izveidosanas, paradijas ipasa sistéma, kura apvienoja
inovativus risindjumus un tehnologijas finan$u produktu un pakalpojumu joma.
Sakoties 21. gadsimtam sak attistities robotizacija, vizualizacija, lietu internets, ka
ar tadas sist€émas, kuras apvieno cilvékus un digitalos agentus S.M.A.R.T (no
anglu val. self-monitoring, analysis and reporting technology — paskontroles,
analizes un atskaiSu izveides tehnologija — pastaviga cieta diska darbibas analize
un kontrole ar ieblivétu paSdiagnostikas aparatiiru, ka arT zinoSana par
traucgjumiem darbiba, maksliga intelekta pielietoSana). Digitalizacijas pamata ir
finan$u tehnologiju nozares sasniegumu aktiva ievieSana finanSu attiecibas —
dinamiski attisto§s segments finansu pakalpojumu un tehnologiju sektoru
krustojuma, kura tehnologiskie jaunuznémumi un jauni tirgus dalibnieki pielieto
inovativas pieejas produktiem un pakalpojumiem, kuri paslaik tiek sniegti
tradicionalaja finanSu pakalpojumu sektora.

Finan$u attisttbu var raksturot arT izmantojot kvantitativos
raksturlielumus, vadoties péc tas attistibas rezultatiem: dziluma, pieejamibas,
efektivitates un stabilitates (Levine, 2004).

Prieksstatu par finansu tirgus lomu ekonomika var veidot, balstoties uz
finan$u dziluma indikatoriem, kuri ir relativi raditaji, kas demonstré noteikta §1
tirgus segmenta Tpatsvaru iekSzemes kopprodukta.

Makroekonomiskaja limeni valsts finanSu tirgus dzilums parasti tiek
noteikts ka finanSu prasibu un saistibu kopuma attieciba pret IKP, un tas parada,
cik liela mera korporacijas, majsaimniecibas un valsts institlicijas var finans&t savu
darbibu uz finansu tirgus un finansu starpnieku rékina. Sis raditajs ir loti tuvs valsts
apgrozijuma piesatinajuma raditdjam ar monetarajiem un finansu instrumentiem,
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un atspogulo finansu arhitektiiras attistibu, kas kopuma sniedz iesp&jas novertet,
akumulét un sadalit naudas resursus ckonomiskas izaugsmes vajadzibu
apmierinasanai.

Finan$u pakalpojumu pieejamiba (finansiala integracija) nozime, ka
uznémumiem un majsaimniecibam ir pieejami finanSu pakalpojumi un ir iesp&ja
efektivi izmantot pakalpojumus, kas atbilst vinu vajadzibam. Finansu
pakalpojumiem ir jabiit sniegtiem atbildigi, ekonomiski pastavigi atbilstosa
regul&juma apstaklos. Finansu pakalpojumu pieejamibas paplasinasana samazina
nevienlidzibu, paatrinata ekonomisko izaugsmi, pastiprina konkurenci un
pieprasijumu péc darbaspéka (Beck, Demirgiig-Kunt, Levine, 2007; Beck, Levine,
Levkov, 2010).

Saskana ar Pasaules Bankas (Word bank..., 2005) datiem, finansu
pakalpojumu pieejamiba icklauj sevi Cetrus virzienus: uzkrajumi, krediti, banku
operacijas un apdro§inasana. Finansu pakalpojumu pieejamiba nozime to, ka nav
skerslu So pakalpojumu izmantoSanai, neatkarigi no ta, vai runa iet par cenu, vai
arpuscenu Sk&rSliem finans€juma sanemsSanai. Ir svarigi noSkirt finansu
pakalpojumu izmantoSanas iesp&jamibu un faktisko So pakalpojumu izmanto$anu.
Dazkart fiziskai vai juridiskai personai ir piekluve pakalpojumiem, tacu vina
pienem lémumu tos neizmantot. Sis atikiribas neievéro$ana var sarezgit centienus
noteikt un izmérit finan$u pakalpojumu pieejamibu. Finansu tirgus nepilnibas,
tadas ka informacijas asimetrija un transakciju izmaksas, visticamak, biis Tpasi
nozimigas uznémigiem mikro- un maziem uzpémumiem, kuriem trikst
nodro§inajuma finans€juma sanemsanai, kreditvéstures un vajadzigo kontaktu.
Finansu pieejamibas aspekts tika apiets tradicionalaja literatiira, kas veltita finanSu
sistemas raksturlielumiem, galvenokart tapéc, ka triika nopietnu datu par to, kam ir
pieejami finansu pakalpojumi, ka arl sistematiskas informacijas trikums par
skersliem, kas traucg pieejamibas paplasinasanu.

Finansu literatura tiek apskatits zems finansu pakalpojumu pieejamibas
Itmenis socialas atstumtibas un vajo sabiedribas slanu izolacijas konteksta. Karbo
(Carbo, Gardener, Molyneux, 2005) un Konrojs (Conroy, 2005) uzskata, ka
finansiala atstumtiba ir dazu nabadzigo un gritibas nonakusSo iedzivotaju grupu
nespégja pieklat finansu sistémai. Mohans (Mohan, 2006) uzskata, ka zema finansu
pakalpojumu pieejamiba ir tad, kad daziem iedzivotdju slaniem un grupam nav
pieejami viniem nepiecieSamie nedargie un drosie finansu produkti un pakalpojumi
no galvenajiem piegadatajiem. Tadgjadi var secinat, ka zema finanSu pakalpojumu
pieejamiba skar galvenokart nelabvéligos apstaklos esoSos sabiedribas slanus.

Finansu efektivitate. Lai spetu labi pildit savas funkcijas, finanSu
sektoram ir jabut efektivam, tam ir labi japilda savas starpnieka funkcijas. Ja
starpniecibas pakalpojumu izmantoSana maksa dargi, §Ts izmaksas gulstas uz
majsaimniecibam un uzpémumiem. FinanSu sektora efektivitati var novertet,
izmantojot ka paSas finanSu starpniecibas nozares efektivitates raditajus, ta ar tas
efektivitates ka investiciju kapitala mediatora raditajus. Ta, vértgjot galveno banku
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sisttmas efektivitates raditaju — noguldijumu un kredita likmju savstarpgjo
attiecibu — var atzimét, ka valstim ar attistoSies tirgiem tas ir tuvs vidéjam ITmenim,
tacu virkne citu raditaju, piemeéram, neprocentu ienakumu dala kopgja ienakumu
apjoma un pieskaitamo izmaksu attieciba pret aktiviem, atspogulo faktu, ka
kreditorganizacijas sedz savas darbibas izmaksas no ienakumiem, kas nav saistita
ar to pamatdarbibu.

Finans$u stabilitate ir svariga finanSu nozares 1pasiba. Sistémiska riska
noteik$anai ir veltits plass literatiiras klasts. Ta ka finansu stabilitatei ir arkartigi
liela nozZime makroekonomiskajas stabilitates nodroSinasana, finansu stabilitate
dazreiz tiek apskatita atseviski, neskarot finansu attistibas jeédzienu. Finansu
stabilitate ir svariga finansu sistému iezime, kura ir ciesi saistita ar plasaku finansu
attistibas procesu (Loayza, Ranciere, 2006).

1.1. tabula
Galveno finansu attistibas ipasibu matrica

Finan$u iestades

FinanSu tirgi

Dzilums

-Privata sektora kreditu attieciba pret
IKP

-Finansu iestazu aktivu attieciba pret
IKP

-Naudas (M2 agregats) attieciba pret
IKP

-Depozitu attieciba pret IKP
-Finansu sektora pievienotas vertibas
attieciba pret IKP

-Fondu tirgus kapitalizacija plus
iek$gjie izsniedzamie krediti
-Privatie parada vertspapiri pret IKP
-Valsts parada vertspapiri pret IKP
-Starptautiskie parada vertspapiri
pret IKP

-Fondu tirgus kapitalizacija pret IKP
-Apgroziba esosas akcijas pret IKP
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1.1. tabulas turpinajums

FinanS$u iestades

Finansu tirgi

-Norékinu konti uz ttukstoti
picaugusajiem (komercbankas)
-Filiales uz 100 000 pieaugusajiem
(komercbankas)

-Cilveku 1patsvars ar norékinu kontu

-Tirgus kapitalizacijas procents,
izslédzot 10 lielakas kompanijas
-Tirdzniecibas apjoma Ipatsvars
uznémumiem, neskaitot 10 lielakas
kompanijas

s banka (no lietotaju aptaujas) -Valsts obligaciju ienesigums (3
E -Juridisko personu ar kreditliniju meénesi un 10 gadi)
8 | Ipatsvars (mazie uznémumi) -Ieks€jo un kopgjo paradsaistibu
§ vertspapiru summas savstarpgja
A~ attieciba
-Privato un kopgjo paradsaistibu
vertspapiru summas savstarpgja
attieciba (ieksgjo)
-Jaunu korporativo obligaciju
emisijas attieciba pret IKP
-Tira procentu marza -Finansu tirgus aprites koeficients
-Aizdevumu un noguldijumu (aprite / kapitalizacija)
sadaltfjums -Cenas sinhronitate (kopiga virziba)
.‘3 -Neprocentu ienakumu attieciba pret | -Cenas ietekme
£ | kopgjiem ienakumiem -Likviditate / transakciju izmaksas
& | -Pieskaitamas izmaksas (procentos -Kotgjamo valsts obligaciju bid-ask
é no kopgjiem aktiviem) spread
/= | -Rentabilitate (aktivu rentabilitate, -Obligaciju aprite (privato,
pasu kapitala rentabilitate) publisko) vertspapiru aprité
-Boone indikators (Herfindahl, jeb -Norekinu efektivitate
H-statistika)
-z-score (jeb attalums lidz vértibai -Akciju cenu indeksa volatilitate
pec noklusgjuma) (standarta novirze/vidgjais)
-Kapitala pietickamibas koeficienti -Tirgus indeksi (akciju cena,
g | -Aktivu kvalitates koeficienti suverena obligacija)
'S | -Likviditates koeficienti -Cenas attieciba pret pelnu (P/E)
:E -Pargjie (valltas tiras pozicijas dinamika
% attieciba pret kapitalu u.tml.) -Istermina obligaciju attieciba pret

kopgjam obligacijam (ieksgjo,
starptautisko)

-Korelacija ar lielam obligacijam
(Vacija, ASV)

Avots: Autora sastadits, balstoties uz literatiiras avotiem: Cihak, Demirgiig-Kunt, Feyen un
Levine, 2012
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Tadgjadi finansu attistiba ir daudzSkautnains jédziens, kurs§ evoluciongja
no finansu tirgu jédziena. Promocijas darba mérka sasnieg8anai spriest par finansu
attistibas izmainam noteiktas valstis vid€ja termina un ilgtermina perioda ir
nepiecieSams péc rezultgjosam finansu attistibas struktiram — fundamentaliem
faktoriem: finanSu dziluma, finanSu pakalpojumu pieejamibas (finansu
integracijas), finansu efektivitates un finansu stabilitates. FinanSu attistiba autora
izpratné ir komplekss jeédziens, kur§ atspogulo finanSu tirgu un iestazu
rezultéjosas finanSu attistibas raditajus - finanSu dzilumu, finansu
pakalpojumu pieejamibu (finanSu integracija), finansu efektivitati un finansu
stabilitati, kas kvantitativi mainas globalizacijas, konvergences, liberalizacijas
un digitalas transformacijas procesa un raksturo noteiktu valsti vai regionu.

1.2.  FinanS$u attistibas faktori

Atklatibas faktors. Ir konstatéts, ka ievérojams starptautiskas
tirdzniecibas kapitala plismas pieaugums pozitivi ietekm& finansu attistibu
(Zingales, 2003). Huangs un Temple (Huang, 2005; Huang, Temple, 2005; Huang,
2010) atklaja, ka tirgus atklatibas Iimena pieaugums izraisa finansu dziluma
palielinasanos. Turklat valstim ar salidzino$i pilnigakam finan$u sisttmam ir
lielakas izredzes palielinat razoSanas precu eksportu iekSzemes kopprodukta un
ietekmé fondu tirgu likviditati, kas lauj stradat lielakam arvalstu banku skaitam
(Levine, 2005), un pozitivi ietekme iek$gjos banku sisteémas darbibas raditajus.

Finansu liberalizacijas faktors. Finansu liberalizacija var tikt apskatita
ka sekojosu komponentu summa: valsts finanSu iestazu un banku privatizacija,
brivas ienak$anas finan$u nozaré garantéSana un centralas bankas neatkariba,
kreditkontroles instrumentu atcelSana un brivu procentu likmju kontroles
mehanismu ievie$ana (Arestis, 2005; Arestis, Demetriades, 1997; Arestis,
Demetriades, Bassam, Kostas, 2002; Patabendige, Senarath, 2014; Bejua D.G.,
Ciupac-Ulicia M.-L. 2012). Finansu tirgu liberalizacija nodro$ina labaku resursu
sadali, salidzinoSi augstaku investiciju Iimeni un salidzino$i augstaku to
efektivitati.

Citi autori uzskata, ka finansu attistibu ietekm& domingjosa kreditiestazu
TpaSumtiesibu forma, ka ar1 korporativa valdijuma un finans$u instittitu parvaldibas
modela domingjosas raksturigas iezimes.

Tiesisko tradiciju faktors. Lopezs De Silaness (Lopez-de-Silanes et al.,
2002) akcent tiesiskas sisttmas nozimigumu TpaSumtiesibu aizsardzibas
nodro§inasana. La Porta, Lopeza De Silanesa un citu autoru darbos tika noteikta
savstarpgja sakariba starp tieslietu sisttmu un kapitala tirgu attistibas pakapi.
Francijas atzarojuma civiltiesibu sisteémas valstis (kontinentalais tiesibu sistemas
virziens) kapitala tirgus ir mazak attistits, salidzinajuma ar valstim, kuras speka ir
visparpienemta tiesibu sistéma (Anglijas tiesibu sistémas virziens). Tacu banku
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sektora attisttba nekadas butiskas atSkirtbas starp valstu grupam pétnieki
nekonstate.

Faktors, kas raksturo institiitus. Pastav loti daudz jédziena ,,instittti”
traktejumu. D.C. Norts (North, Thomas, 1973; North, 1990) defingja jédzienu
institti sekojosa veida: ,,instithti — ir spéles noteikumi sabiedriba vai, formalak, tie
ir cilvéka izgudroti un izveidoti ierobezojumi, kas forme savstarp&jo mijiedarbibu
starp cilvékiem.” Hodgsons (Hodgson, 2006) uzskata, ka “instititi — tas ir
nodibinato un ieviesto socialo noteikumu sistémas, kas nosaka socialo
mijiedarbibu”. Vin§ apgalvo, ka organizacijas ir specializ&ti institiiti. Diksits un
Greifs (Dixit, 2004; Greif, 2000) defing institatus ka “socialo faktoru — noteikumu,
parliecibu, normu un organizaciju sist€mas, kas virza, nosaka un ierobezo cilvéku
darbibas”. Sis defingjums apvieno organizacijas un institita jedzienus,
atspogulojot organizaciju ka institiita piem&ru.

Makroekonomiskie faktori. Inflacija, investicijas un ekonomiska
izaugsme ietekmé finansu attistibu. Huubens un Smits (Huybens, Smith, 1999)
noteica, ka inflacija negativi ietekmée finanSu attistibu. Jo augstaka ir inflacija, jo
zemaks ir naudas realais ienesigums, kas samazina kredit€Sanas apjomus. Ja
finan$u sektors izsniedz mazak kreditu, tas nozimé, ka naudas sadale ir neefektiva
un tam ir negativa ietekme uz finansu attistibu. Levine (Levine, 2005) atklaja, ka
nacionalais kopienakums uz vienu iedzivotdaju un uzkrgjumu norma ir pozitivi
saistiti ar finansu attistibu. Sikak makroekonomisko faktoru iectekme tiks apskatita
nakamaja nodala.

Grupu un elites, kuras ieinteresétas finansu attistiba, ietekme (Rajan,
Zingales, 2001; Mensikov, 2008; Mensikov, 2016). Nevienmérigas finansu
attistibas fenomenu var izskaidrot, izdalot politiski-ekonomisko faktoru, proti,
intere$u grupu esamibu un ietekmigumu. Vaja finansu tirgu attistiba rada labveligu
vidi, lai lielu un plasi pazistamu riipniecibas un finansu kompaniju amatpersonas
giitu labumu no monopolistiskas dabas rentém. Pretstavét grupu un elites ietekmei
var atklatiba, kas palielina konkurenci, tai pasa laika nacionalas un starptautiskas
organizacijas dazkart neveicina konkurenci (Rajan, Zingales, 2001).

Finansu tehnologiju faktors - ,,FinTech”. Jédziens FinTech paradijas
20. gadsimta 90. gadu sakuma, kad bankas piedavdja banku pakalpojumu
sniegSanas procesa optimizacijas projektus, izmantojot tehnologiskos lidzeklus.
Tadi projekti tika saukti par ,,FinTech”. Sakotngji jedziens FinTech tika izmantots,
kad runa g@ja par finansu instititu darbibas tehnologiju. P&cak tas tika integréts
plasak, ieskaitot finanSu kompetences paaugstinasanas un kriptovaliitas projektus.
FinTech var parversties burbuli uz dazu segmentu rékina (piem&ram, kriptovalita),
un ja §is burbulis plisis, tehnologijas paliks un tiks pienemtas ka finansu industrijas
biznesa standarts (Schueffel, 2017).

Finansu attistibas faktoru raditaju empiriska interpretacija ir apkopota 1.2.
tabula.
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1.2. tabula

Finansu attistibas faktoru raditaju empiriska interpretacija

Raditaja nosaukums

Uz ko attiecas $is raditajs

Avots

Arg¢jas tirdzniecibas brivibas lmenis
Freedom to trade internationally — ka
Ekonomiskas brivibas indeksa
subsistéma

Atklatibas faktors

Freizera
Institats / Fraser
Institute

Politiskas stabilitates indekss - ka

Faktors, kas raksturo

The Freedom in

Ekonomiskas brivibas indeksa instithtus: Politiska vara | the World
subsistéma un politiskie institiiti Survey
1. Ekonomiskas brivibas indekss FinanSu liberalizacijas Freizera

2. Valstiskas reguléSanas indekss:

faktors

Instithts/ Fraser

uznéméjdarbibas, darba tirgus, kredita Institute
regulé$ana ka Ekonomiskas brivibas

indeksa subsisteéma

Tiesibu sistéma un Ipasuma tiesibu Tiesisko tradiciju Freizera

nodro§inasana faktors Instithts/ Fraser
Institute

Ekonomiskas brivibas indeksa Faktors, kas raksturo Pasaules

subindeksi: uznémgjdarbibas briviba; | instittus: mantojuma

monetara briviba; ieguldijumu briviba; Bk iskie institti fonds — Heritage

finan3u briviba; darba attiecibu briviba onomiskie institiiti Foundation

Inflacija Makroekonomiskie Eurostat

- faktori

Investicijas

Ekonomiska izaugsme

Cilvekkapitals

Primara religija Kultiira un geografija CIA World
Factbook

Atklatiba ekonomiskas brivibas Grupu un elites Freizera

indeksa

ietekme

Institats/ Fraser
Institute

FinTech pienemsanas indekss
(FinTech Adoption Index)

Globalais FinTech indekss (The
Global FinTech Index)

Finans$u tehnologiju
faktors ,,FinTech”

GlobalFinTech
Report, 2020

Avots: autora sastadits, izmantojot sekojosu autoru darbus: Voghouei, Azali, Jamali, 2011;
La Porta, Lopez-de-Silanes, Shleifer, Vishny, 2002; Acemoglu, Johnson, Robinson, 2001;
Acemoglu, Johnson, Robinson, 2002; Acemoglu, Johnson, Robinson, Thaicharoen, 2003;
Acemoglu, Johnson, Robinson, 2005; Acemoglu, Robinson, 2006; Rodrik, 2005; Huybens,
Smith, 1999; Levine, 2005; Stulz, Williamson, 2003; Schueffel, 2017; Khotinskay, 2019.
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Visi faktori lielaka vai mazaka méra ietekmé ES valstu finan$u attistibu,
tomer to ietekmes pakape ir atkariga no objekta, perioda un izp&tes metodeém, tapec
ir nepieciesams veikt empiriskos precizéjumus ES valstim laika perioda no 1995.
gada Iidz 2017. gadam.

1.3. FinanSu attistibas un finanSu attistibas izmainu ietekme uz
ekonomisko izaugsmi: teorijas un empirisko pétijumu evoliicija

Ekonomikas vardnica jedzienu ,,ekonomiska izaugsme” skaidro ka kopgja
razo$anas un patérina méroga palielinasanos valsti, kuru raksturo, pirmkart, tadi
makroekonomiskie raditaji ka nacionalais kopprodukts, ick§zemes kopprodukts,
nacionalais ienakums (ITerposa, ITerpos, 2017). Anglu ekonomists V. DZevonss
(Jevons, 2014) un amerikanu ekonomists Dz. B. Klarks (Clark, 2019) ekonomisko
izaugsmi noteica ka produkcijas izlaides palielinasanos ekonomika noteikta laika
perioda. VisaptveroSu ekonomiskas izaugsmes jédziena skaidrojumu sniedza
Nobela prémijas laureats S. Kuznecs (Kuznets, 1965): ,,Ekonomiska izaugsme —
tautsaimniecibas  sp€jas  palielinaSanas ilgtermina nodroSinat aizvien
daudzveidigaku iedzivotaju vajadzibu apmierinasanu, izmantojot aizvien
efektivakas tehnologijas un atbilstosas institucionalas un ideologiskas izmainas”.
Dotais defingjums visprecizak raksturo procesus, kuri notiek augosa ekonomika.
Definicija atspogulota stabila ekonomiska izaugsme lielakoties uz intensivo
faktoru rekina, kas parada ne tikai sabiedriskds razoSanas apjomu absoliitu
picaugumu, bet arT ekonomiskas sistémas sp&ju apmierinat picaugosas vajadzibas,
paaugstinat dzives kvalitati.

P&c Dz. S. Milla (Muuis, 2007) viedokla, ekonomisko izaugsmi nosaka,
izmantojot bagatibas pieaugumu, ko atspogulo esoso razoSanas faktoru lielums un
to raziba.

Ekonomisko izaugsmi var izméerit ar absoliito kvantitativo ekonomisko
raditaju palidzibu, ko atspogulo IKP (NKP) raditaju izmainas; valsts maksajumu
bilance, tas prasibu un saistibu savstarp&ja attieciba (valsts ,tiro aktivu” vertiba),
zelta un valltas rezervju lielums, ka arl izmantojot relativos kvantitativos
ekonomiskos IKP raditajus uz vienu iedzivotaju; iedzivotaju riciba esosa ienakumu
gada vidgjo summu; patérina, uzkrajumu, investiciju lielumu uz vienu iedzivotaju.
Saja pétijuma tiks izmantots IKP raditajs uz vienu iedzivotaju.

Ekonomiska izaugsme ir atkariga no virknes faktoriem: darba resursu
daudzums un kvalitate, darba izmakas; finanS$u resursi; pamatkapitals (€kas,
iekartas); zinatniski - tehniskais progress; globalizacija; integracija, konvergence;
liberalizacija; militari - politiskie faktori; subjektivi - psihologiskie faktori;
institucionalie faktori; kulttiras faktori; geografiskie faktori.

Dazadas ekonomiskas teorijas veicina noteiktas izpratnes veidosanos par
dazadu faktoru ietekmes uz ekonomisko izaugsmi procesiem un mehanismiem.

Ekonomiskas izaugsmes virzienu un skolu apkopojums parada, ka nav
vieniga ekonomiskas teorijas virziena, kas atbilst dota petjjuma mérkim, katram
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virzienam ir savas stipras un vajas puses. Attieciba uz dota pétijuma t€mu var
atzimét, ka noteikti virzieni pilnigak izskaidro konkrétus faktorus, kas ietekmée
ekonomisko izaugsmi, ka ar1 finansu attistibu. Tac¢u, miisdienu vadosais virziens ir
neoklasiskais virziens.

Petijumi ped&jo 30 gadu perioda ir veltiti galvenokart finansu attistibas
ietekmei uz ekonomisko izaugsmi. Lielakaja dala petijumu modela struktirai ir AK
tips (akumuléta kapitala modelis) (Romer, 1986; Lucas, 1988), tada nozimée, ka ir
pastaviga atdeve no diezgan plasas kapitala koncepcijas. Pie endogenajiem
ekonomiskas izaugsmes modeliem ir japieskaita modelus, kuriem izpildas viens no
nosacijumiem: 1) izaugsmes lidzsvara tempi tiek noteikti pasa modela ietvaros,
veicot matematiskas operacijas ar endogeniem dotajiem mainigajiem, 2) tehniskais
progress tiek ieklauts modelt tiesa veida. Tie$i otrais krit€rijs atklaj endogeno
ekonomiskas izaugsmes teoriju biitibu, kuru galvenais meérkis — ir saistit
zinatniskas informacijas un praktiskas pieredzes apjoma pieaugumu, kas uzkrats
apmacibas procesa, ar nacionala ienakuma pieaugumu. Saja konteksta pastiprinata
uzmaniba tiek pieversta cilvékkapitala iekrajumu apjoma palielinasanas
stimul&Sanai.

Finansu attistibas ieteckmes uz ekonomisko izaugsmi paradigmas ir
apkopotas 1.3.tabula.

1.3. tabula
Finan$u attistibas ietekmes uz ekonomisko izaugsmi paradigmas

Valstu izlases sastavs | Pétfjuma | Metodes Avots
periods
Anglija 19. gs. Logiskas analizes un Bagehot, 1887
sint€zes metodes
Anglija, ASV, 19. - Logiskas analizes un I'mnedepaunr, 1922
Belgija, Vacija, 20. gs. sintézes metodes
Holande u.c.
ASV u.c. (kopuma 20. gs. Logiskas analizes un Schumpeter, 1939
pasaules vastis) sintézes metodes,
dedukcija
Anglija, Skotija, 19. gs. Logiskas analizes un Cameron, 1967
Francija, Belgija, sintézes metodes,
Vacija, Japana un dedukcija
Krievija
35 pasaules valstis 1860. - Lineara sakariba Goldsmith, 1969
1963. g.
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1.3. tabulas turpinajums

Valstu izlases sastavs | P&tjjuma | Metodes Avots
periods
Dienvidkoreja, 20. gs. Dinamiskas rindas McKinnon, 1973;
Indonézija, Taivana, Shaw, 1973
Japana, Vacija,
Argentina, Brazilija,
Cile u.c.
Irija, Sveice, Angola, | 20. gs. Akumuleta kapitala Romer, 1986;
Indija, Egipte, modelis Lucas, 1988
Dienvidkoreja,
Japana, ASV u.c.
Pakistana, Indija, 1994. — Paneldatu faktoru analize | Sofia Anwar, Hina
Srilanka, Nepala, 2012. g. Shahzadi, Samia
Bangladesa Nasreen, 2017
20 valstis ar zemaku 1990. — | Paneldatu analize Bilal, Songsheng
par vidgjo ienakumu 2012. g. Chen, Bushra
Komal, 2016
32 valstis 1978. - | Korelacijas analize Dong He, Robert
1990. g. Pardy, 1993
Satida Arabija 1970.— | Dinamiskas rindas ar Hazem A.
2010.g. | autoregresiju Marashdeh, 2014
Bangladesa 1988. — Faktoru analize Md. Nasif Hossain,
2013. g. Arnab Kumar
Poddar, 2017
144 valstis 2017. Regresijas analize Pietrucha,
Acedanski, 2017
Trija 1995.- Laika rindu Adamopoulos, 2010
2007.9g. | ekonometriska analize
80 valstis 1960. — Laika rindu King, Levine, 1993
1989.g. | ekonometrisko analize

Avots: autora sastadits

Lidztekus aprakstitajam paradigmam (Cron6o, 2008) pétnieki izvirza
jautagjumu par attiecibu virzienu “finanSu attistiba - ekonomiska izaugsme”.
Kopuma iep&jami trTs varianti:
- cksiste finansu attistibas Itmena veérsta ietekme uz ekonomisko izaugsmi

(Ronald I. McKinnon, 1973; Shaw, 1973; Levine, 1997; King, Levine, 1993;
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Levine, Loayza, Beck, 2000; Honohan, 1993; Andy Kwan, Yangru Wu, Junxi
Zhang, 1998; John E. Udo Ndebbio, 2004; u.c);

- finan3u attistibas izmainas seko péc ekonomiskas izaugsmes (Robinson, 1952;
Greenwood, Smith, 1996; Demetriades, Hussein, 1996; u.c.);

- pastav divvirzienu cé€lonsakariba starp finanSu attistibas izmainam un
ekonomisko izaugsmi (Greenwood, Smith, 1996; Demetriades, Hussein, 1996;
u.c.).

Domingjosais c€lonsakaribas virziens nak no finans$u attistibas izmainam
uz ekonomisko izaugsmi. Tom&r jautajums par finansu attistibas izmainam un to
savstarp&jo sakaribu ar ekonomsiko izaugsmi zinatniskaja literatfira joprojam ir
diskusijas stadija. [zdala trTs augstak aprakstitas savstarpgjas sakaribas iemeslu un
seku variantus. Pirmais variants pienem, ka finansu attistibas izmainas ir atkarigas
no realas ekonomiskas izaugsmes. Otrais variants pienem, ka finansu attistibas
izmainas notiek pirms ekonomiskas izaugsmes, ekonomiskas aktivitates
stimul€Sana notiek, piedavajot jaunus produktus un inovacijas. TreSais variants
baltas uz to, ka izmainas finan$u attistiba un ekonomiskaja izaugsm& notiek
vienlaicigi, t.i. vérojama savstarpgja ietekme.

1.dalas kopsavilkums

Finansu attistibas jédziena evoliicija aizsakas 6 gs. p.m.g. - 15 gs. m.&. un
turpinas lidz $ai dienai, izejot virkni etapu un terminologisku korekciju no finansu
tirgus elementiem idz miisdienu finanSu attistibas trakt€jumam ar ta funkcijam un
rezultatiem. Finansu tirgus ietekmes uz ekonomisko izaugsmi probléma pirmo reizi
tika noformul&ta gandriz pirms pusotras simtgades vél klasiskas skolas ietvaros.
20. gadsimta sakuma pielietojuma uznéméjdarbibas teorijai to apskatija J.
Sumpéters. P&c tam, objektivu faktoru ietekmé — divi pasaules kari, Liela depresija
— jautajums par izmainu finansu attistiba un finansu attistibas izmainu ietekmes uz
ekonomisko izaugsmi uz laiku izradijas pasaules ekonomikas zinatnes periférija.

Iespgjams, tiesi sakara ar augstak apraksttto, jedziena ,,finanSu attistiba”
defingjums dazadiem autoriem atspogulo atSkirigus finanSu attistibas
raksturlielumus: finansu dzilums, kuru izsaka privata kredit€Sana un tirgus
kapitalizacija ka Tpatsvars IKP struktiira, finansu tirgus ,,likvidie aktivi pret IKP”,
vai arT vispar finansu attistibu pielidzina finansu sektora attistibai. Autors atbalsta
tadu zinatnieku poziciju ka Ito (Ito), Kavaija (Kawai), Cinaks (Cihdk), Demirgucs-
Kunts (Demirgii¢-Kunt), Feijens (Feyen), Levine (Levine), Mahmuds (Maxmyn),
Sandzaja Kumars LENKA (Sanjaya Kumar LENKA), Sofija Anvara (Sofia
Anwar), Hina Sahzadi (Hina Shahzadi), Samija Nasrena (Samia Nasreen) un
uzskata, ka finanSu attistiba — tas ir daudzskautnains jédziens. FinanSu attistiba
autora izpratn€ ir komplekss jédziens, kur§ atspogulo finanSu tirgu un iestazu
rezult€josas finanSu attistibas raditajus - finanSu dzilumu, finanSu pakalpojumu
pieejamibu (finansu integracija), finansu efektivitati un finanSu stabilitati, kas
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kvantitativi mainas globalizacijas, konvergences, liberalizacijas un digitalas
transformacijas procesa un raksturo noteiktu valsti vai regionu.

Sakot ar 20. gadsimta 60. gadu sakumu ir v€rojams nepartraukts intereses
pieaugums par So problému: paradas pirmie apjomigi pétijjumi, kuriem,
galvenokart, ir vesturiski - ekonomisks raksturs. 20. gadsimta 70. un 80. gados tika
publicéti darbi, kuros atsakas no verbala finansu tirgus ietekmes uz ekonomisko
izaugsmi apraksta konkreta valstt vai valstis par labu teorétisko modelu uzbuvei,
tai skaita, baz&tu uz ekonomiski-matematiskam metodém, nemot véra finansu
attistibas faktorus: atklatums, politiska vara un politiskie instititi, finanSu
liberalizacija, tiesiskas tradicijas, ekonomiskie instithiti, makroekonomiskie faktori,
ka ar faktorus, kas raksturo kultiru un geografiju. Finan$u tirgu nozimibas
paliclinasanas pasaules ekonomikas mé&roga, to liberalizacijas procesi, finansu
teorijas attistiba un jaunu ekonomiskas izaugsmes modelu paradiSanas stimulé
aktivu zinatnisko atzinu paradiSanos $aja joma.

Uz So bridi ir izveidojusas 4 pieejas jeb paradigmas finanSu tirgus
ietekmes uz ekonomisko izaugsmi izp@tei. Pirma pieeja paredz raditaju, kas
raksturo finanSu tirgus funkcion€Sanu, icklausanu endogenas ekonomiskas
izaugsmes modeli. Otrajai pieejai ir mikroekonomisks pamats, un ta bazgjas uz
tadu problému izpeti ka moralais risks, negativa selekcija, attiecibas ,,principals-
agents” utt., piemérojot tas finanSu tirgum, ta ietekmei uz kapitala uzkraSanas
procesiem un, attiecigi, ekonomiskas izaugsmes tempiem. Darbi tresas,
ckonometriskas pieejas gultné tiecas atrast empiriskus pieradijumus. To pétijumu
skaits, kuros tiek sniegti tadi pieradijumi, daudzkart apsteidz to darbu skaitu, kuros
tiek apsaubita finanSu attistibas izmainu ietekme uz ekonomisko izaugsmi. Tacu
pastav arl citi varianti: finanSu attistibas izmainas notiek pirms ekonomiskas
izaugsmes, finansu attistiba un ekonomiska izaugsme notiek vienlaicigi, t.i.
savstarpgji ietekmgjoties. Savstarpgjas sakaribas raksturs un virziens ir atkarigi no
izpetes perioda, metodém un konkrétu valstu izlases. Ceturta, neoinstitucionala
paradigma, pec promocijas darba autora viedokla, pagaidam ir form&Sanas stadija.
Actmredzams pétjjumu minuss ir fakts, ka p&tot finanSu attistibu -
daudzdimensionalu jédzienu — zinatnieki apskata tikai atseviskus raditajus, kas
raksturo noteiktas finanSu attistibas struktiiras, bet secindjumus formulé par
daudzdimensionalo raditaju, kas nav loti korekti. Tapéc galigais §1 jautajuma
risingjums vél nav rasts. Nemot véra augstak aprakstitos aspektus, $1 promocijas
darba ietvaros tiks atklata finansSu attistibas izmainu ietekmes uz ekonomisko
izaugsmi problematika.
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2. EIROPAS SAVIENIBAS VALSTU FINANSU ATTISTIBAS UN TAS
FAKTORU ANALIZE LAIKA PERIODA NO 1995.GADA LIDZ
2017.GADAM

2.1. EksistejoSo finanSu attistibas izmainu noteik§anas metodiku apskats

Pirmaja nodala autora precizetajai finan$u attistibas definicijai ir
daudzdimensionals raksturs, tadgjadi, lai noteiktu finan$u attistibas izmainas, ir
nepieciesams izveidot daudzdimensionalu indeksu.

2012. gada finansu attistibas zinojuma (The Financial Development
Report, 2012) ir aprakstits Finan$u attistibas indekss (The Financial
Development Index 2012), kur§ nodro$ina 62 pasaules ekonomiku novertgjumu.
Indeksa struktiira: institucionala vide, kas aptver finansu sektora liberalizaciju,
korporativo parvaldibu, tiesiskos jautajumus un kontraktu izpildi; uznémgjdarbibas
vide, t.i. cilvékkapitals, nodokli, infrastruktira un uznéméjdarbibas isteno$anas
izmaksas; finansSu stabilitate, kas fiksé valiitas krizes riskus, sist€émiskas banku
krizes un suveréna parada krizes riskus; banku finanSu pakalpojumi, lai iegttu
finanSu informaciju un samazinatu operacionalas izmaksas, ka arT nodroSinatu
efektivaku kreditu sadali, kas seviski svarigi ir jaunattistibas valstis; nebanku
finan$u pakalpojumi, t.i. brokeri-dileri, tradicionalie aktivu parvalditaji, alternativo
aktivu parvalditdji un apdrosinasanas kompanijas; finansu tirgi, kas ieklauj cetrus
galvenos tipus - obligaciju tirgus, fondu birzas, arvalstu valiitas tirgus un derivativu
tirgus; un finan$u pieejamiba, t.i. fizisko un juridisko personu pieeja dazadam
kapitala un finansu pakalpojumu formam.

Pirmie 3 subindeksi raksturo faktorus, politiku un institGtus. Nakamie 3
subindeksi raksturo finansu starpniecibu. Pedgjais septitais subindekss raksturo
finansu pieejamibu. Promocijas darba petijuma mérkim dota metodika neder un §is
indekss nav izmantojams.

Sandzaja Kumars LENKA (Sanjaya Kumar LENKA, 2015) izstradaja
divus finansu attistibas indeksus. Pirmais indekss ieklauj sevi sekojoSus raditajus:
privata sektora kredit€Sana pret IKP, kopgja aktivu summa, kas tiek glabata
depozita bankas, ka dala no IKP, Centralas bankas aktivi pret IKP, finansu sektora
likvidas saistibas pret IKP /M2 (attieciba pret naudas IKP), finanSu sist€émas
depoziti pret IKP, kredits valdibai un valsts uznémumiem pret IKP, naudas
parvedumu iepliide (stradajoso migrantu kartgjie naudas parvedumi un darba alga,
kuru sanem stradajosie nerezidenti), kop&jas rezerves pret IKP (monetara zelta
krajumi, specialas aizdevumu tiesibas, SVF dalibnieku rezerves, kuras ir SVF
TpasSuma; ka arT monetaras varas kontrol€ esosie valiitas krajumi). Veiktas faktoru
analizes péc galveno komponentu metodes rezultatd autors noteica, ka pirmais
komponents izskaidro vairak neka 90% standartizétas dispersijas. Otraja indeksa
pirma komponente izskaidro aptuveni 84% dispersijas. Autora piedavatas
metodikas minusi ir necaurredzamiba: nav zinams, vai autors izmanto mainigo
faktoru noslodzi pirmaja komponenté svérto koeficientu veida, nav noradita
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mainigo normalizacijas metode pirms faktoru analizes veikSanas. Raditaju sastavs
tapat arT neatspogulo finansu attistibas definiciju, kas tika pienemta dota darba
ietvaros, sastavs nav pietiekami teoretiski pamatots, ka ar ir atzZimgjama dazu
statistikas datu nepieejamiba ES valstim p&tamaja perioda. Tadgjadi izmantot
Sandzaja Kumar LENKA metodiku promocijas darba mérkim arT nav iespgjams.

Sofija Anvara, Hina Sahzadi, Samija Nasrena (Anwar, Shahzadi,
Nasreen, 2017) izstradaja indeksu, kurs tiek veidots, izmantojot faktoru analizi un
regresiju analizi, balstoties uz paneldatiem par laika periodu no 1994. gada Iidz
2012. gadam. Finansu attistibu raksturojosa indeksa raditaji ir sekojosi: Centralas
bankas aktivi pret IKP (%), iek§zemes privatie krediti (M2) pret IKP (%), likvidas
saistibas pret IKP (%), iek§zemes krediti banku sektora (%), depozitu nauda banku
aktivos pret IKP (%), depozitu nauda banku aktivos pret depozitu naudu banku
aktivos un Centralas bankas aktivos (%), prasibas pret privato sektoru (gada
piecaugums procentos no plasas naudas masas) un fondu tirgus kapitalizacija pret
IKP (%). Dotie raditaji drizak atspogulo finanSu dzilumu, nevis finanSu attistibu.
Autori neapraksta, ka iegiits mekl&jamais indekss, tiek minéta tikai metode —
faktoru analize (galvenie komponenti). Netiek pieminéts, ko autori pielieto ka
noslodzi mainigajiem, vai indekss tika veidots pec visam komponentém, vai tikai
pec pirmas (pastavot noteiktiem nosacijumiem), netieck pieminéta indeksa sastava
ietilpstoSo mainigo normalizacijas metode. Tadgjadi, indeksa noteikSanas
procedira nav caurskatama un citam pé&tnickam atkartot to ir visai sarezgiti.
Indekss tika noteikts valstim, kas ietilpst Dienvidazijas valstu regionalas sadarbibas
asociacija (Pakistana, Indija, Srilanka, Nepala, Bangladesa), tas nav pietickami
teoretiski pamatots, neatspogulo autora poziciju attieciba uz finanSu attistibas
defin&jumu, ka arT indeksa konstruésana nav caurredzama, tad€jadi izmantot doto
indeksu ES valstu finansu attistibas analizei arT nav iesp&jams.

Hirojuki Ito un Masahiro Kavaija (Ito, Kawai, 2018), kuri izstradaja
finansu attistibas indeksus “Fin_quantity” un “Fin_quality”, uzskata, ka finansu
attistiba tiek mérita ar kvantitativajiem un kvalitativajiem raditajiem.

Tadgjadi, Fin_quantity — tas ir salikts indekss, kas tiek noteikts péc
astoniem mainigajiem, kuri fiks€ dazadu tipu finansu tirgu, t.i. banku, fondu,
obligaciju un apdrosinaSanas tirgu, izmérus un dzilumu. Fin_quality sastav no
Cetriem subindeksiem: finanSu tirgu daudzveidiba un apjoms; finansu tirgu
likviditate; finanSu tirgu efektivitate; institucionala vide. Katrs no subindeksiem
sastav no vairakiem salidzino$i detaliz&takiem mainigajiem. Fin_quantity — tas ir
pirmais galvenais komponents no astoniem subindeksiem. Fin_quality ir pirmais
cetru subindeksu pamatkomponents. Autors atspogulo mainigo normalizacijas
formulu, ir izstradatas vairakas indeksu versijas atkariba no taja ietilpstoSo raditaju
skaita (ta ka noteiktam valstu grupam statistikas dati nav pieejami), aprakstitas
subindeksu uzbiives formulas. Lai arT jautajums par svaru koeficientu pielietojumu
nav skaidrs. Raditaju sadalijums péc finansu attistibas kvalitates un kvantitates
tapat ir apstridams un nav pietiekami teor&tiski pamatots un neatbilst finansu
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attistibas definicijai. Tadgjadi, bez indeksa sastava adaptacijas statistikas datu ES
valstim pieejamibas dgl, ka arT adaptacijas definicijai, promocijas darba autors
neredz iesp&ju pielietot raditaju promocijas darba mérka sasniegSanai.

2015. gada FinanSu attistibas indekss (The Financial Development
Report, 2012) tika piestradats, tika nemti veéra 2012. gada trikumi. Finansu
attistibas indekss aprakstits pétijuma “Pardomata finansu padzilinaSana:
stabilitate un jaunattistibas tirgu izaugsme” (,,Rethinking Financial Deepening:
Stability and Growthin Emerging Markets”) (Rethinking Financial Deepening,
2015), un ta struktira ir sekojosa:

Finan$u attistiba

FD
[
’ | I
Finan$u iestades Finansu tirgus
Fl FM
I
i | |
Dzilums Pieejamiba Efektivitate Dzilums Pieejamiba Efektivitate
FID FIA { FIE FMD FMA FME

2.1. att. Finan$u attistibas indeksa struktiira 2015
Avots: Rethinking Financial Deepening, 2015.

Indeksa Katrs raditajs normalizéts posma no 0 lidz 1. Tadgjadi, pati
zemaka raditaja vertiba pa valstim — nulle, savukart, visas paréjas raditaju vertibas
tiek noteiktas attieciba pret So minimalo vertibu. Lai izvairitos no nepilnibam, kas
rodas ekstremalu datu rezultata, mainigo lielumu veértibas 5. un 95. procentiliem
tiek noteiktas ka bazes Itmenis. Raditaji ir noteikti ta, ka augstakas vertibas norada
uz augstaku finansu attistibu. P&c tam indikatori tiek apvienoti seSos subindeksos
piramidas apaksgja dala. Agregacija ietver sevi bazes rindas vid€jas svertas
vertibas, kur iegitais svars atspogulo katras bazes rindas ieguldijumu konkrétaja
subindeksa. Visbeidzot, subindeksi agregg€jas  augstaka Iimena indeksos,
izmantojot to paSu procediiru, kas tika aprakstita augstak, analogiski agregéjas FD
indekss.

Subindeksi, savukart, veidojas no FID: privata sektora krediti (% no IKP),
pensiju fonda aktivi (% no IKP), kopieguldijumu fonda aktivi (% no IKP),
apdrosinasanas prémijas, dzivibas un ne-dzivibas (% no IKP), FIA: bankas filiales
uz 100 000 pieauguso, bankomati uz 100 000 pieauguso, FIE: tira procentu likme,
izdevumu un depozitu attieciba, neprocentu ienakums pret kop&jiem ienakumiem,
pieskaitamas izmaksas pret kop&jiem aktiviem, akttvu atdeve, pasu kapitala atdeve,
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FMD: akciju tirgus kapitalizacija pret IKP, akciju tirdznieciba pret IKP, valdibas
starptautiska parada vérstpapiri (% no IKP), nefinanSu sabiedribu kopgjais
vertspapiru parads (% no IKP), finanSu sabiedribu kopgjais vertspapiru parads (%
no IKP), FMA: procentuala tirgus kapitalizacija, iznemot 10 lielakas kompanijas,
kopgjais parada emitentu skaits (ick$zemes un argjais, finan$u un nefinansu
sabiedribas), un FME: akciju tirgus apgrozijuma koeficients (tirgotas akcijas/
kapitalizacija).

Datu kopa satur gada raditajus par laika periodu no 1980. gada lidz 2013.
gadam par 176 attistitam valstim, jaunattistibas valstim un valstim ar zemiem
ienakumiem. Nepilniba ir dazu doto datu trilkums. Normalizacija notiek saskana
ar formulam stimulantiem un destimulantiem (Rethinking Financial Deepening,
2015).

Subindeksi tiek noteikti ka bazes rindas vid€jas svertas vertibas, kuru
svars ir faktoru slodzes kvadrati no galveno komponentu analizes, tada veida, ka to
summa veido 1. Subindeksi analogiski agreggjas augstakos indeksos, izmantojot
faktoru analizi pec galveno komponentu metodes.

Metodikas rezultats ir relativais valstu reitings p&c finanSu tirgu un
finansu iestazu dziluma, pieejamibas un efektivitates.

Indeksu sastadisanas metozu novert€jums un to pielietoSanas iespgjas ir
apstakatitas 2.1.tabula.

2.1. tabula
Indeksu sastadiSanas metozu novértésanas tabula

lespgja
Metode Metodes mérkis Metodes plusi Metodes minusi | izmantot
metodi*
) Var izmantot
Sakotngja indikatoriem-
saraksta stimulantiem un
raditaju indikatoriem- Ne vienmér ir
normalizacijas | Normalizacija destimulantiem; skaidrs, kad
meu_)d_e pec 2.1.-22. normalizacija indikators ir 5
lm_earasv formula) segmenta no 0 lidz stimulgjoss, kad
merogosanas 1 (iespgja reizinat ar | - destimul&joss
principa koeficientu
segmenta
merogosanai)
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2.1.tabulas turpinajums

Iespgja
Metode Metodes meérkis | Metodes plusi Metodes minusi izmantot
metodi*
Izskaidrotas
. . dispersijas
gieéiilssi ias tserl)eg';l Z noteikt procentualajai dalai 5
Faktoru sla pas jabit lielakai par 50,
- samazinaSana dimensiju o
analize pretgja gadijuma
modelis nav pilnigs
Multiko- Telpas
linearitates dimensijas ls\:[;igleiltz " Aprékina sarezgitiba 5
analize samazinasana
Parak mazas indeksa
Summu Skalara Aprékina Z?;?ig;ﬁfiﬁs fis 3
metode aprekinasana vienkar$iba - . _
’ gritibas interpret&t
rezultatus
Reizinajumu Skalara Aprekina Parak atskirigas 4
metote aprekinasana vienkarsiba indeksa vertibas
Geometriska _ Atkarigs no
T s Skalara - > i e
vidgja lieluma I dispersijas Aprékina sarezgitiba 3
metode aprekinasana pazimes
Loti paklauts
Perkala svarstibu izmainam
metode Skalara Aprekina S?izlun‘;rgztlﬁggas o 2
(aritmétiskais | aprékinasana vienkarsiba puse, na ne
vidgjais) dispersijas pazimes,
jutiba pret vienu
ekstremalo vertibu
Faktoranalize | Skalara Rezultata - 5
aprekinasana objektivitate
Regresijas Skalara Rezultata - 5
analize aprekinasana objektivitate

* Iespgja izmantot metodi *promocijas darba mérka ietvaros
Avots: autora sastadits
Piezime: iesp&ja izmantot metodi promocijas darba mérka ietvaros novértéta ar 5 ballu
skalu, kur: 1 — nevar izmantot, 5 — labi piemé&rota izmantoSanai.
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Tadgjadi labaka metode raditaju normalizéSanai ir normalizacijas metode
pec linearas meérogosanas principa, labakas telpas dimensijas samazinasanas
metodes ir faktoru analize un multikokolinearitates analize, labakas skalara
aprékinasanas metodes ir faktoranalize un regresijas analizes, savukart, labakas
svara koeficientu noteikSanas metodes ir faktoranalize un regresijas analizes. Visas
§is metodes tiek lietotas Finan$u attistibas indeksa (Rethinking Financial
Deepening, 2015) aprekina. Neapstridamas §is metodikas prieksrocibas ir objektiva
svara koeficientu pieskirsana, veicot faktoru analizi ar galveno komponentu
metodi, ka ari datu pieejamiba promaocijas darba pétijuma izpildei, to teoretiska
pamatotiba un atbilstiba finansu attistibas definicijai, kas tika pienemta promocijas
darba petijuma. Sekojosi dota promocijas darba pétijuma mérkim p&c augstak
aprakstitas metodikas iegitie finanSu attistibas un tas subkomponentu raditaji ES
valstim laika perioda no 1995. gadam Iidz 2017. gadam ir izmantojami.

2.2.  ES valstu finansu attistibas kvantitativo dinamisko izmainu analize

Ir izteiktas divas ES valstu finan$u attistibas izmainu tendences: vid&ja
raditaja vertibas pieaugums Iidz 2007. gadam un videja raditaja vertibas
samazinajums laika perioda no 2007. gada Iidz 2017. gadam. Izmainam finansu
tirgus un finanSu iestazu subindeksos ir lidzigas tendences analiz€jamaja laika
perioda (2.2.attels).
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2.2. att. ES valstu finansu attistibas raditaja vidéja vertiba, 1995.g.-
2017.g.

Avots: Rethinking Financial Deepening.
Piezime: ES valstu sastavs apskatamaja perioda atbilst valstu sastavam 2017. gada.
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Analizgjot ES valstu finanSu attistibas indeksu (Rethinking Financial
Deepening) par 1995. gadu, tika noteikts, ka Iidere ir Luksemburga (indekss 0,71),
nedaudz atpaliek Vacija (0,65), Irija (0,62), Niderlande (0,61), autsaiders ir Latvija
(0,13), kuru nedaudz apsteidz Lietuva (0,14) un Rumanija (0,15). Attiecigi 1996.
gada pec finanSu attistibas raditdja vertibas liderpozicijas ienem Luksemburga
(0,73), Niderlande (0,67), Irija (0,65), savukart, autsaideri, tapat ka iepriek$gja
perioda, ir Rumanija (0,11), Lietuva (0,13), Latvija (0,16). Analiz&jot ES valstu
finanSu attistibas indeksu 1997. gada, tika noteikts, ka liderpozicijas ir
Luksemburga (indekss 0,75), Niderlande (0,74), Vacija (0,72), autsaideri ir
Rumanija (0,16), Lietuva (0,21), Horvatija (0,22). Latvija nedaudz uzlaboja savu
poziciju un pakapas par 1 vietu augstak (0,23). Parejos gados lidz 2007.gadam
valstu finan$u attistibas raditaja vértibas, galvenokart, pieauga, savukart, valstis
mainTja savas pozicijas kop€ja valstu reitingd. Liderpozijas ienéma Spanija,
Niderlande un Vacija, savukart, autsaideros bija Rumanija, Slovakija, Lietuva, ka
ar1 Latviju var pieskaitit $im sarakstam.

Otraja perioda sakot ar 2008. gadu p&c finansu attistibas raditaja vértibam
liderpozicijas joprojam ienem Spanija. Lideru pozicijas paradas ari Francija, Irija,
Niderlande un Italija, savukart, autsaideri joprojam ir Rumanija, Slovakija un
Lietuva. Latvija apsteidz Lietuvu ar raditaju 0,33 2008. gada. Finansu krizes gados
ES valstu finan$u attistibas raditaju vértibas pasliktinas. Laika perioda no 2009.
gada Iidz 2012. gadam Iiderpozicijas ienem Spanija, Niderlande, Italija un Francija.
2012. gada par vienu no Iideriem kliist Luksemburga (finansu attistibas raditajs
samazinajas tikai no 0,76 2009. gada lidz 0,74 2012. gada). Autsaideri joprojam ir
Rumanija, Lietuva, Slovakija un Latvija. Péckrizes gados un turpmakaja laika
perioda no 2013. gada — 2017. gadam saraksta augSgala esoSo valstu sastavs
nemainas. Spanija finansu attistibas raditaja vertiba laika perioda no 2013. gada
lidz 2014. gadam samazinajas no 0,84 Iidz 0,68, tacu laika perioda no 2014. gada
lidz 2017. gadam raditaju vertibas atkal saka pieaugt no 0,68 lidz 0,86. Italija
raditaja vertiba turpina pieaugt no 0,77 2012. gada Iidz 0,79 2015. gada. 2016. gada
raditaja vertiba samazinajas lidz 0,77, tacu 2017. gada situacija izlidzinas, un
finan$u attistibas raditajs atkal klast vienads ar 0,79. Francija raditaja vértiba
samazinajas no 0,76 2012. gada lidz 0,75 2013. gada. 2014. gada raditaja vértiba
atgriezas 2012. gada ITmeni, un saglabajas 0,77 punktu liment sakot ar 2015. gadu
lidz 2017. gadam. Autsaideri laika perioda no 2013. gada lidz 2017. gadam ir
Rumanija, Latvija, Lietuva. Latvijas finanSu attistibas raditaja vertiba $aja perioda
samazinajas no 0,3 1idz 0,28 punktiem. Tacu sliktakais stavoklis izradijas Lietuvai,
tas raditaja vertiba ka samazinajas 2011. gada no 0,27 Iidz 0,26 punktiem, ta art
saglabajas $aja liment lidz pat 2017. gadam.

Tendence, kas raksturo ES valstu finansu attistibas indeksa raditaja
pieauguma tempus laika perioda no 1995.gada lidz 2017. gadam, ir atspogulota
2.3.attela:
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2.3. att. ES valstu finan$u attistibas indeksa raditaja pieauguma

tempi laika perioda no 1995. gada Iidz 2017. gadam
Avots: autora aprekini péc Rethinking Financial Deepening datiem

Laika perioda no 1995. gada Iidz 2007. gadam visam ES valstim ir
verojama finan$u attistibas pieauguma tempu palielinaSanas tendence. Lielakie
pieauguma tempi, salidzinajuma ar 1995. gadu, ir vérojami Latvijai — par 175%,
Lietuvai — par 147%, Horvatijai — par 102%, Ungarijai — par 96%, Bulgarijai — par
91%, Portugalei — par 78%, Somijai — par 77%, Spanijai — par 75%, Rumanijai —
par 71%, Francijai — par 57%, Italijai — par 65%, Griekijai — par 64%, Zviedrijai —
par 64%. Citas valstis (Austrija, Belgija, Cehija, Danija, Igaunija, Irija, Kipra,
Luksemburga, Malta, Niderlande, Polija, Slovakija, Slovénija, Vacija) finansu
attistibas vertibas palielinajums sastada lidz 50%. Tadgjadi Latvijai un Lietuvai,
valstim ar zemakajiem finanSu attistibas raditajiem, ir augstakie So raditaju
palielingjuma tempi, kas lauj tam apsteigt Rumaniju un Slovakiju.

Laika perioda no 2007. gada lidz 2017. gadam lielaka dala valstu ir
verojama finansu attistibas raditaju vertibu samazinajuma tendence. Pat valstis ar
pieauguma tempiem, kas parsniedza 50%, nesp&ja saglabat ieprieks€ja perioda
tendenci: Bulgarija — finansu attistibas raditaja vertiba samazinajas par 20% no
191% Iidz 171%, Horvatija — raditaja vertiba samazinajas par 20% no 202% lidz
182%, Latvija —raditaja vertiba samazinajas par 50% no 275% lidz 220%, Lietuva
— raditaja vertiba samazinajas par 56% no 247% lidz 191%, Danija — raditaja
vertiba samazinajas par 6% no 177% lidz 171%, Spanija - raditaja vertiba
samazinajas par 9 % no 175% lidz 166%, Ungarija — raditaja vertiba samazinajas
par 44% no 196% lidz 152%. Iznémumu veido Italija un Luksemburga, kur raditaja
vertiba saglabajas 2007. gada [imenT — attiecigi 165% un 106% salidzinajuma ar
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1995. gadu, Polija — vertiba palielinajas par 4% no 145% lidz 149%, Rumanija —
raditaja vertiba palielingjas par 26% no 171% lidz 197%, Slovakija — raditaja
vertiba palielindjas par 19% no 144% lidz 163%.
Tadgjadi var teikt, ka 2008. gada finansu krize noteikta veida ietekmégja
ES valstu finansu attistibu. ES valstis izgaja no krizes dazada laika perioda no 2009.
gada l1dz 2013. gadam, bet saskana ar dazu raditaju vertejumu, krize nebija pilniba
parvareta lidz pat 2015. gadam. 2009. gada pasaules IKP pirmo reizi kop§ Otra
pasaules kara laikiem uzradija negativu tendenci. Krizes rasanos saista ar vispargju
ciklisko ekonomiskas attistibas raksturu, starptautiskas tirdzniecibas un kapitala
kustibas disbalansu, ka arT ar kredttu tirgus parkar$anu un seviski ar to, ka rezultata
izpaudas hipotekara krize — krediteSanas ekspansijas rezultats, kas tika izversts
1980. gados un 2000. gadu sakuma. Nosakot katras valsts stavokli p&c finansu
attistibas raditaja attieciba pret citam valstim (analizgjot vértibu rangu izmainas),
ka arT valsts stavokla izmainas attieciba pret saviem raditajiem ieprieksgjos
periodos (analizgjot dinamiku), iesp&jams sastadit problematiskuma matricas.
2.2. tabula
Problematiskuma matrica 1995.g.-2007.9.

Stavoklis salidzinajuma ar citam valstim
Pasliktinas Uzlabojas vai =
Valsts Pasliktinas Pirma klase: Otra klase:
stavoklis - -
salidzinajuma | Uzlabojas Tresa klase: Ceturta klase:
ar sava vai = o B B
raditaja Austrija, Cehija, Belgija, Bulgarija, Francija,
veértibam Danija, Igaunija, Griekija, Horvatija, Italija,
pagatné Irija, Kipra, Latvija, Lietuva,
(dinamika) Luksemburga, Niderlande, Polija, Portugale,
Malta, Rumanija, Slovénija, Somija, Spanija,
Slovakija, Vacija Ungarija, Zviedrija

Avots: autora aprekini péc Aivazjana metodikas (AiiBazsH, 2012)

Krizes gados un recesijas gados lielakaja dala pirmas problematiskuma
klases valstu (skat. 2.3.tabulu) pasliktinajas finanSu attistibas raditaja vértibas ka
salidzinajuma ar sava raditaja vertibam ieprieks€jos gados, ta ar1 salidzinajuma ar
citam valstim (samazinot tempus salidzinosi straujak neka citas valstis). Ta,
Slovenija 2017. gada sasniedza tikai 86% no 1995. gada bazes limena, Igaunija —
84%, Vacija — 106%. Liderpozicijas péc finanSu attistibas raditaja picauguma
tempiem salidzinajuma ar 1995.gada raditaja limeni $aja klas€, neskatoties uz
straujo kritumu krizes laika un recesijas gados, turpina ienemt Bulgarija (171%),
Horvatija (182%), Latvija (220%), Lietuva (191%), Ungarija (152%).
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2.3. tabula
Problematiskuma matrica 2007.g. -2017.g.

Stavoklis salidzinajuma ar citam valstim

Pasliktinas Uzlabojas vai =
Valsts Pasliktinas Pirma klase: Otra klase:
tavokli . . - .
:;;iv (;)zinl;jumﬁ Austrija, Danija, Griekija, Belgija, Bulgarija,
ar sa Horvatija, Igaunija, Irija, Cehija, Francija,
va X P y
raditaja Kipra, Latvija, Lietuva, Luksemburga, Malta,
vértibam Niderlande, Portugale, Somija, Spanija
- Sloveénija, Ungarija, Vacija,
pagatné Zviedrii
(dinamika) viedrija
Uzlabojas Tresa klase: Ceturta klase:
vai = " .
- Italija, Polija,
Rumanija, Slovakija

Avots: autora aprékini pec Aivazjana metodikas (AiiBazsH, 2012)

Astonas ES valstis: Belgija, Bulgarija, Cehija, Francija, Luksemburga,
Malta, Somija, Spanija ir pieskaitamas otrajai problematiskuma klasei, kur,
pasliktinoties sava finanSu attistibas raditaja vertibai, §1 raditaja samazinasanas
tempi ir daudz zemaki neka pirmas klases valstim, sakara ar ko valsts raditaja rangs
palick augstaks. Lideri péc finan$u attistibas pieauguma tempu vértibas,
salidzinajuma ar 1995.gada raditaja Iimeni, $aja klas€, neskatoties uz krizi un
recesiju, palick Bulgarija (171%), Danija (171%), Spanija (166%).

TreSaja problematiskuma klas€ nenonak neviena valsts. Ceturtajai
problematiskuma klasei, kad raditaja stavoklis attieciba pret citam valstim
uzlabojas vai paliek nemainigs, ka arT valsts stavoklis salidzinajuma ar savam
vertibam pagatné uzlabojas vai paliek tada pasa Iimeni, ir pieskaitamas tadas valstis
ka Italija, Polija, Rumanija, Slovakija. Raditaja vértibu pieauguma tempi $ajas
valstis bija tuvi ES valstu vidgjiem raditajiem, laika perioda no 2007. gada lidz
2017. gadam. Italija raditaja limenis bija vienads ar 165% (gan 2007. gada, gan
2017. gada salidzinajuma ar 1995. bazes gadu), Polija ir vérojama raditaja vertibas
palielinasanas par 4% no 145% lidz 149%, Rumanija arT ir vérojams raditaja
pieaugums par 26% no 171% lidz 197%, savukart, Slovakija palielinajums
sastadija 19% - no 144% lidz 163%.

Valstis ar sakotn&ji zemakam finanSu attistibas indeksa vertibam un
zemaku rangu 2007. gada piedergja 4. problematiskuma klasei, tom&r pec krizes
tas nonaca 1. problematiskumu klasg, tad&jadi var pienemt, ka valstis ar sakotngji
zemakam finansu attistibas indeksa vertibam un zemu rangu attistyjas straujak neka
valstis ar augstam finan$u attistibas indeksa vértitbam un augstu rangu, sekojosi,
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krizes laika tas arT vairak cieta. NepiecieSams parbaudit So pienémumu un veikt
detalizétaku finansu iestazu un finansu tirgu un to komponentu vertibu kvantitativo
dinamisko izmainu analizi (skat. 2.3. apaksnodalu).

2.3.  ES valstu finanSu iestaZu un finansu tirgu un to komponentu vértibu
kvantitativo dinamisko izmainu analize

Saja nodala ir tiks apskatitas finansu attistibas indeksa subkomponentu un
tos veidojoSo vértibu tendences ES valstis laika perioda no 1995. gada lidz 2017.

gadam.
Novertgjot laika periodu no 1995. gada 1idz 2017. gadam, tika noteikta ES

valstu finansu attistibas indeksa vertibu f-konvergence: b = -0,361.
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2.4. att. FinanS$u attistibas indeksa pieauguma tempu vértibu Barro
regresija ta sakotneja Ilment un ES valstu izlase
Avots: autora aprékini péc Rethinking Financial Deepening datiem

,20

Finansu attistibas indeksa
pieauguma temps (2017_1995)

Finansu iestazu subindeksa veértibam ir vérojama atraka B-konvergence
neka finansu tirgu subindeksa vértibam (b = -0,654 pret b = -0,346). Atraka B-
konvergence p&tamaja perioda ir vérojama finansu iestazu pieejamibas subindeksa
vertibam (b = -0.951), nakamaja vieta seko finan$u tirgu dziluma un finansu
iestazu dziluma subindeksu vértibu konvergence (attiecigi b = -0,586 un -0,414).
Nedaudz 1énaka -konvergence tika noteikta finansu tirgu pieejamibas (b = 0,307),
finansu iestazu efektivitates (b = -0,123), finansu tirgu efektivitates (b = -0,225)
subkomponentiem.
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2.4. tabula
ES valstu finanSu attistibas indeksa un ta subindeksu o-
konvergences un f-konvergences novértéjums laika perioda no 1995. gada

lidz 2017.gadam
8 >
g = | g - e |- |z s
[ [
2 |28 £ | S| 2|58 B2 |28 28
= =) = 9 & s g o 's £ = o = s =
< g 2 = = = = Bl 5 & == =5
< 'E A = = B =] sn © = -5 R o5
= S = =] wn T = o=l n Ey D o o = =)
= = ! < o N = N = Q 59 a < g~
g e §° o .2 2 B 5
< =) . =] S = g = S [=a=
= — ) =] o=l S & = e g o = o
= = A= o g £ g =
— =~ [ =
konvergence | -0,36 | -0,65 | -0,35 -0,41 -0,59 -0,95 -0,31 -0,12 | -0,23
(koeficienta + + + + ¥ ¥ + + +
b &rtiba)
G-* + + - + + + + + -
konvergence

Avots: autora aprekini péc Rethinking Financial Deepening datiem

Vertejot ES valstu finanSu attistibas indeksa un ta subindeksu o-
konvergenci un B-konvergenci laika perioda no 1995. gada lidz 2017. gadam, var
izdalit sekojosus variantus:

1) B-konvergence un c-konvergence (B (+); 6 (+));

2) B-konvergence un o-konvergences neesamiba (B (+); 6 (-)).

Pirma situacija izskaidro, ka salidzino$i straujaks indeksu vertibu
piecaugums notiek stavoklos ar salidzino$i zemakam So indeksu vertibam sakotngja
laika perioda, kas ar laiku noved pie variacijas koeficienta un indeksu vértibu
izkliedes koeficienta vértibu samazinasanas noteikta stavoklu grupa. Tada situacija
raksturiga finansu attistibas indeksam un finansu iestazu, finansu iestazu dziluma,
finan$u tirgu dziluma, finanSu tirgu un iestazu pieejamibas, finansu iestazu
efektivitates subindeksiem.

Otra situacija ir iesp&jama, kad stavoklu grupa ar sakotngji zemam
indeksa absoliitajam vertibam pastavigi mainas vietam ar stavokliem ar sakotngji
salidzinosi augstakam indeksa absolitajam vertibam, tacu kopgjais attalums starp
Siem stavokliem ir aptuveni pastavigs. Tada situacija raksturiga finansu tirgu un
finansu tirgu efektivitates subindeksiem.

Tadgjadi var noformulét sekojoSus secinajumus par ES valstim p&tamaja
laika perioda:

1.jaunu ES dalibvalstu pievienoSanas drizak negativi ietekmé finansu
attistibas indeksa, finanSu iestazu subindeksu un finansu tirgu subindeksu vidgjas
vertibas;

2.notiek atskirtbu izlidzinaSanas ES valstu finanSu attistibas indeksa
vertibas, t.i. notiek ES valstu dota indeksa f-konvergence un 6-konvergence. Tapat
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notiek atskirtbu izlidzinasanas arT finansu iestazu subindeksa vertibas. Attieciba uz
finan$u tirgu subindeksu var runat par to, ka valstis ar sakotngji zemakam
subindeksu vertibam palielina So vertibu pieauguma tempu atrak neka valstis ar
sakotngji salidzino$i augstakam subindeksa veérttbam, t.i. panak valstis ar
saltdzinosi attistitakiem finanSu tirgiem, tacu §1 indeksa vértibu izkliede pieaug.
Analogiska situacija raksturiga ari finanSu tirgu efektivitates subindeksa veértibam.

3.notiek atSkiribu izlidzinaSana finansu iestazu dziluma, finansu tirgu
dziluma, finansu iestazu pieejamibas, finanSu tirgu pieejamibas, finanSu iestazu
efektivitates subindeksu vertibas.

2.4. ES valstu finansu attistibas faktori laika perioda no 1995.g. — 2017.g.

ES valstu finansu attistibu ietekmé daudzi faktori, ta lai aprékinatu finansu
liberalizacijas ietekmi uz finansu attistibu, tika izmantots Pasaules ekonomiskas
brivibas indekss (Economic freedom in the World 2019), kuru publicé Freizera
institits Kanada (Fraser Institute). Integralo indeksu veido subindeksi: valsts
lielums (valsts reguléjuma pakape) (EF1), tiesiska sisttma un IpaSuma tiesibu
nodros§inasana (EF2), naudas sisttma (EF3), briviba starptautiskaja tirdznieciba
(EF4), regulésana (EF5). Sis 5 jomas ir iedalitas 24 komponentos, kuri, savukart,
ar1 sastav no vairakiem raditajiem. Kopuma raugoties, indeksa aprékinasanai tiek
izmantoti 42 mainigo dati. To vidgja vertiba nosaka katra komponenta limeni.
Jomas vertgjums tiek aprekinats ka visu komponentu vidgja vertiba.

Aprekinot ekonomiskas brivibas indeksa un finansu attistibas indeksa
korelacijas koeficientus, tika noteikts, ka pastav lineara atkariba, no 1995. gada lidz
2000. gadam ta ir loti spéciga un pozitiva, péc tam lidz 2005. gadam lineara
atkariba ir vid&ja un pozitiva, péc 2005. gada korelacijas koeficientu vértibas
pakapeniski samazinas un no 2012. gada atkariba kliist loti v&ja, pozitiva, savukart,
2017. gada tas klust tuva 0. Var secinat, ka ekonomiskas brivibas indeksa, kas
raksturo finansu liberalizaciju, ietekme pakapeniski samazinas no stipras lidz loti
vajai.

Petfjuma ietvaros tika noteikta negativa lineara sakariba starp raditajiem
finanSu attistibas indekss un valstiskas reguléSanas indekss: uznémgjdarbibas,
darba tirgus, kredita politikas valsts regulg§jums (Ekonomiskas brivibas indeksa
subsistéma), t.i., jo lielaks ir valsts izm&rs un valdibas iejauksanas uznémejdarbiba,
darba tirgii un kreditpolitika, jo mazaka ir finansu attistiba. Ja 1995. gada Pirsona
korelacijas koeficients sastadija -0,052, tad pakapeniski palielinoties 1idz 2017.
gadam, tas sastadija -0,482. Tadgjadi var atzimét, ka St faktora ietekme uz finansu
attistibu p&tamaja laika perioda palielinas. Taja pasa laika pastav bistamiba, ka
kontrolgjot banku lémumus attieciba uz uznémumu kredita atbalstu, valdiba var
vadities ne tikai péc valsts ekonomiskajiem meérkiem, bet ar1 Sauras politiskas
intereses.
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Tika arT noteikts, ka ir pozitiva finan$u liberalizacijas faktora ietekme
uz finansu attTstibu ES valstTs analiz€jamaja laika perioda, bet §1 ietekme ar katru
gadu strauji samazinas. Turpreti, valsts reguléjuma ietekme uz finansu attistibu
palielinas. Dz. Stiglics (Stiglitz, 2000), pieméram, uzskatija, ka stratégijas, kas
ietveéra sevl finanSu liberalizaciju (un kapitala tirgus liberalizaciju) nav precizets
svarigs apstaklis: kapitala aprite ir procikliska, tapec apgalvojumi, ka kapitala
tirgus atverSana sekmé diversifikaciju un palielina stabilitati, ir nepilnigi. No
augstak minéta izriet€ja secindjums par nepiecieSamibu parskatit pielaujamas
valdibas iejaukSanas metodes, kuras varétu stabilizet Tstermina kapitala plismu,
tap&c uzskatija valsts regulgjumu par pamatotu.

Arégjas tirdzniecibas brivibas limena indekss atspogulo nodoklus, kas
skar argjo tirdzniecibu (ienakumi no argjas tirdzniecibas nodokliem ka dala no
eksporta un importa summas, muitas tarifu vidgja likme, muitas tarifu likmju
standartnovirze) un regulativas argjas tirdzniecibas barjeras (argjas tirdzniecibas
arpustarifu barjeras, importu un eksportu regulgjoso normu ievérosanas izmaksas),
ka ar1 faktiskais argjas tirdzniecibas apmers salidzinajuma ar gaidamo, starpiba
starp oficialo valiitas kursu un mainas kursu €nu tirgi, starptautiskas kapitala
kustibas valsts kontrole (ierobezojumi attieciba uz IpaSumu arvalstls un
investicijam, pilsonu brivibas ierobezojumi piedalities kapitala operacijas ar
arzemju partneriem — kapitala darfjumu kontroles indekss Starptautiska Valiitas
fonda 13 kategorijas).

Pétot atklatibas faktora ietekmi, kuru izsaka ar€jas tirdzniecibas
brivibas limena indekss (Freedom to trade internationally) uz finanSu attistibu,
tika noteikta pozitiva lineara sakariba. Tacu Pirsona korelacijas koeficientu vértiba
laika perioda no 1995. gada lidz 2017. gadam pakapeniski samazinas no 0,632 lidz
0,062.

Petot tiesisko tradiciju faktora ietekmi, kas izteikts ar tiesiskas sistemas
un ipaSuma tiesibu nodroSinajuma indeksu uz finansu attistibu, tiek noteikta
pozitiva lineara atkariba. Tiesiskas sist€mas un IpaSuma tiesibu nodro§inajuma
indekss atspogulo tiesiskas sistémas neatkaribu, tiesu objektivitati, Jpasuma tiesibu
aizsardzibu, militaro iejaukSanos likuma augstakaja vara un politika, tiesiskas
sisteémas veselumu, ligumu izpildes tiesisko nodrosinajumu, normativas nekustama
ipaSuma pardosanas izmaksas, uzticamibu policijai, noziedzibas apkaro$anas
izmaksas. Cilvéku un vinu likumigi iegadata TpaSuma aizsardziba ir pilsoniskas
sabiedribas centralais elements. Pirsona korelacijas koeficientu vertibas laika
perioda no 1995. gada Iidz 2017. gadam pazeminas nenozimigi, t.i. no 0,716 Iidz
0,562. Tadgjadi var teikt, ka tiesiska sist€éma, kas garant€ un nodroSina Tpasuma
tiesibas, ir finansu attistibas fundaments, ko apstiprina L. Zingalesa, R. Rajana
pétijumi.

Faktors, kas raksturo politisko varu un politiskos institutus, ir izteikts
ar politiskas stabilitates indeksu, kurs atspogulo aptaujas datus divas sadalas:
politiskas tiesibas (0—40 punkti) un pilsoniskas brivibas (0—60 punkti) (Freedom in
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the World, ,,Briviba pasaulé” — tas ir vadosais ikgadgjais Freedom House zinojums,
kura tiek novertets politisko tiesibu un pilsonisko brivibu stavoklis visa pasaulg).
“Briva prese, aktiva sabiedribas Iidzdaliba politiskaja dzivé un konkurgtspgjigas
politiskas partijas veicina ietekmigu cilveku, kuri ir ieintereseti attistit tikai viniem
izdevigus institiitus, kas atbalstls vinu varu, spiediena probléma risinasanai, bet
efektivi noverst valsts ekonomiskas politikas paklauSanu jaunu ietekmigu aprindu
interes€m ir iesp&jams tikai argjas ekonomiskas konkurences apstaklos ..., kas spiez
politikus istenot efektivaku politiku, kura ir vérsta uz tirgus attistibu” (Zingales,
Rajan, 2003). Tika noteikta pozitiva lineara atkariba starp finan$u attistibas indeksa
un politiskas stabilitates indeksa raditajiem, tacu ir vérojama Pirsona koeficientu
vertibu samazinasanas tendence laika perioda no 1995. gada Iidz 2017. gadam.
Lineara atkariba Saja perioda mainas no stipras Iidz loti vajai, un 2017. gada ta
sastadija tikai 0,088.

Faktors, kas raksturo ekonomiskos institiitus, ietver sevi ari faktorus,
kuri nosaka stimulu struktiru sabiedriba (t.i. ekonomisko subjektu stimulus
investet, uzkrat razoSanas faktorus, slégt darfjumus utt.) un nodroSina resursu
pardali ekonomika. Ka raditaji, kas raksturo So faktoru, tika izvE€leti sekojosi
Mantojuma fonda (Heritage Foundation) aprékinamie ekonomiskads brivibas
raditaja subindeksi: uzpeémejdarbibas briviba, investiciju briviba un finansu
briviba.

Finansu attistibas indeksa lineara atkariba no uznéméjdarbibas brivibas
indeksa ir pozitiva, un tai nav izteiktu parmainu tendencu — ta svarstas intervala no
0,562 lidz 0,314 laika perioda no 1995. gada Iidz 2017. gadam.

Finansu attistibas indeksa lineara atkariba no finansu brivibas indeksa
laika perioda no 1995. gada lidz 2017. gadam ir pozitiva (iznemot 2006. gadu), bet
vajinas no 0,552 lidz 0,236. Krizes gados ir verojama strauja linearas atkaribas
samazinasanas, savukart, p&c tam ta palielinas.

Finansu attistibas indeksa lineara atkariba no investiciju brivibas indeksa
laika perioda no 1995. gada lidz 2017. gadam ir pozitiva un, neskatoties uz dazam
svarstibam, tai tomer ir raksturiga pieauguma tendence (1995. gada Pirsona
korelacijas koeficienta vértiba sastadija 0,216, savukart, 2017. gada ta palielinajas
lidz 0,470).

Makroekonomiskie faktori: inflacija, bruto pamatkapitala
veidoSana, ekonomiska izaugsme. Ekonomiskas izaugsmes ietekme sikak tiks
apskatita nakamaja nodala. Inflacijas ietekmei uz finanSu attistibu raksturiga
lineara atkariba, tacu laika perioda no 1995. gada lidz 2013. gadam ta bija negativa
(korelacijas koeficients svarstas no -0,330 lidz -0,739), t.i. negativi ietekmgja
finansu attistibu, savukart, laika perioda no 2014. gada Iidz 2016. gadam — pozitiva
(korelacijas koeficients svarstas no 0,104 Iidz 0,379), 2017. gada atkal negativa
(korelacijas koeficients -0,402). Jo augstaka ir inflacija, jo zemaks ir naudas realais
ienesigums, kas izraisa kredit€Sanas samazinasanos. Ja finanSu sektors izsniedz
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mazak kreditu, tas nozimée, ka naudas sadale ir neefektiva, un tam ir negativs efekts
uz finansu attistibu.

InvestéSanas pamatkapitala ietekmei uz finan$u attistibu raksturiga loti
vaja lineara atkariba pirmskrizes un p&ckrizes gados. Krizes un izejas no krizes
perioda lineara atkariba ir izteikta ar videju Pirsona korelacijas koeficienta vertibu.

Pétot finanSu tehnologiju ietekmi uz finansu attistibu, var izmantot
finansu tehnologiju indeksu “FinTech country rankings”. Indekss tiek veidots,
balstoties uz trim kriterijiem — uzp@mumu skaits, kas strada ar finanSu
tehnologijam, to sasniegumi un darba vides raditaji pa valstu grupam. Indekss ir
izveidots péc objektiviem skaitliskiem datiem, tas ir FinTech — tas ir jebkur§
bizness, kura tiek pielietotas tehnologiski aktiviz&tas inovacijas, kas speciali
paredzgtas finansu pakalpojumu sniegSanai vai izplatiSanai (The Global Fintech
Index 2020).

Tika noteikta diezgan sp&ciga pozitiva finansu tehnologiju ietekme uz
finansu tirgu efektivitati (r(Pirsons)=-0,548, p-veértiba=0,006) un uz finansu tirgu
dzilumu  (r(Pirsons)=-0,420, p-vértiba=0,041). Tapat ir v€rojama finansu
tehnologiju ietekmes tendence uz finansu tirgu subindeksu (r(Pirsons)=-0,349, p-
vertiba=0,095).

Nemot véra augstak mingto var noformulét sekojoSus secinajumus par
finansu attistibas faktoriem:

1) butiski mazinas tadu faktoru ietekme ka: atklatums, politiska
stabilitate, kas raksturo politisko tiesibu un pilsonisko brivibu stavokli, un finansu
liberalizacija, vienlaikus pieaugot valsts regul&juma ietekmei uz finansu attistibu
ES valstis laika perioda no 1995. gada lidz 2017. gadam, un finan$u tehnologiju
faktors sakot ar 2017.gadu sak diezgan stipri ietekmét finanSu tirgu, tacu vél
nepietiekami, lai §T ietekme atspogulotos visa finanSu attistiba.

2) saglabajas spéciga tiesisko tradiciju faktora ietekme, kas atspogulo
tiesiskas sist€mas neatkaribu, tiesu objektivitati, IpaSuma tiestbu aizsardzibu, ka ar1
ekonomisko institttu faktora ietekme uz finansu attistibu ES valstis laika perioda
no 1995. gada lidz 2017. gadam.

3) ir vérojamas daudzvirzienu tendences (ka atkaribas pastiprinasanas,

_____

finansu attistibu laika perioda no 1995. gada lidz 2017. gadam.
2.nodalas kopsavilkums

Promocijas darba mérka sasnieganai piemerota ir ,,Rethinking Financial
Deepening” metodika, kuras rezultats ir pétamo valstu novert&jumi pec finansu
iestazu un finansu tirgu dziluma, pieejamibas un efektivitates, ka ar1 ES valstu
finansu attistibas novertéjums laika perioda no 1995. gada lidz 2017. gadam.

ES valstu finanSu attistibas novértg§juma izdalamas divas tendences:
raditaja vidgjas vertibas pieaugums lidz 2007. gadam un raditaja vidgjas vertibas

46



samazinasanas laika perioda no 2007. gada lidz 2017. gadam. Tadgjadi 2008. gada
finansu krize zinama méra ietekm&ja ES valstu finansu attistibu. ES valstis izgaja
no krizes dazada laika perioda no 2009. gada Iidz 2013. gadam, bet saskana ar dazu
raditaju vertejumu, krize nebija pilniba parvareta Iidz pat 2015. gadam.

Nosakot katras no ES valstim stavokli pec finanSu attistibas raditaja
attieciba pret citam valstim (analiz€jot ranga vertibu izmainas), ka arT valsts
stavokla izmainas salidzinajuma ar tas raditajiem pagatné (analiz&jot dinamiku)
laika perioda no 1995. gada Iidz 2007. gadam, tika noteikts, ka visas ES valstis
palielinas finan$u attistibas indeksa vertiba, tacu Belgijai, Bulgarijai, Francijai,
Griekijai, Horvatijai, Italijai, Kiprai, Latvijai, Lietuvai, Niderlandei, Polijai,
Portugalei, Slovénijai, Somijai, Spanijai, Ungarijai, Zviedrijai ir salidzinosi augtaki
indeksa pieauguma tempi neka Austrijai, Cehijai, Danijai, Igaunijai, Irijai,
Luksemburgai, Maltai, Rumanijai, Slovakijai, Vacijai. Laika perioda no 2007.
gada Iidz 2017. gadam krizes ietekmé samazinajas ka pasas finanSu attistibas
indeksa vertibas, ta arT indeksa pieauguma tempi, un Austrija, Danija, Griekija,
Horvatija, Igaunija, Irija, Kipra, Latvija, Lietuva, Niderlande, Portugale, Slovénija,
Ungarija, Vacija, Zviedrija saka atpalikt no citam valstim. Ne tik problematisks
stavoklis bija Belgija, Bulgarija, Cehija, Francija, Luksemburga, Malta, Somija,
Spanija: lai arT tas samazinaja sava indeksa vertibas, o valstu pozicija pec indeksa
vertibam reitinga uzlabojas salidzinajuma ar citam valstim. Vismazak finansu krize
ietekméja finansu attistibu tadas valstis ka Italija, Polija, Rumanija, Slovakija:
finansu attistibas indeksa vértibas paliclinas vai paliek nemainigas, vienlaikus p&c
indeksa pieauguma tempiem §Ts valstis apsteidz citas valstis.

ES valstu finanSu attistibas faktoru ietekmes analize laika perioda no
1995. gada Iidz 2017. gadam paradija, ka biitiski samazinas tadu faktoru ietekme
ka: atklatiba, politiska stabilitate un finansu liberalizacija, vienlaikus pieaugot
valsts regul&juma ietekmei uz finansu attistibu ES valstis laika perioda no 1995.
gada Iidz 2017. gadam. Ka arT saglabajas spéciga tiesisko tradiciju faktora un
ekonomisko institttu faktora ietekme uz finansu attistibu ES valstis laika perioda
no 1995. gada Iidz 2017. gadam. Verojamas ir arT daudzvirzienu tendences (ka
ietekmei uz ES valstu finansu attistibu laika perioda no 1995. gada lidz 2017.
gadam.

Jauno ES dalibvalstu iestasanas drizak negativi ietekmé finansu attistibas
indeksa, finansu iestazu subindeksa, finansu tirgu subindeksu vidgjas vertibas.

Laika perioda no 1995. gada lidz 2017. gadam notiek ES valstu finansu
attistibas indeksa vertibu atSkiribu izlidzinasanas, t.i. notiek ES wvalstu B-
konvergence un o-konvergence péc dota indeksa. Notiek ari atskiribu
izlidzinaSanas finansu iestazu subindeksa vertibas. Attieciba uz finansu tirgu
subindeksu var runat par to, ka valstis ar sakotngji zemakam subindeksu vertibam
palielina So vértibu pieauguma tempu atrak neka valstis ar sakotngji salidzinosi
augstakam subindeksa vertibam, t.i. panak valstis ar salidzinoS$i attistitakiem
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finan$u tirgiem, tacu §1 indeksa vértibu izkliede pieaug. Analogiska situacija
raksturiga arT finansu tirgu efektivitates subindeksa vertibam. Tada finansu tirgu
subindeksa un finansu tirgus efektivitates subindeksa raksturojuma iemesls var bt
pastaviga valstu grupu ar sakotn&ji zemam sakotngjam subindeksu absoliitajam
vertibam vietu maina ar valstim ar sakotngji augstam subindeksu absoliitajam
vertibam, saglabajoties pastavigam kop&jam atstatuma limenim starp $Tm valstim.

Notiek atskiribu izlidzinaSanas ES valstu finansu iestazu dziluma, finansu
tirgu dziluma, finanSu iestaZzu pieejamibas, finanSu tirgu pieejamibas, finansu
iestazu efektivitates subindeksu vertibas laika perioda no 1995. gada Iidz 2017.
gadam.
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3.  EIROPAS SAVIENIBAS VALSTU FINANSU ATTISTIBAS
IZMAINU IETEKMES UZ TO EKONOMISKO IZAUGSMI
ANALIZE LAIKA PERIODA NO 1995. GADA LIDZ 2017. GADAM

Izmainas finanSu attistiba liela méra nosaka valstu ekonomisko attistibu.
Pieaugosas globalizacijas un vienlaikus pasaules ekonomiskas sisteémas
nestabilitates apstaklos stabila finansu sistéma klast par “drosibas spilvenu”, kas
var palidz&t pasaules ekonomisko satricinajumu perioda un saglabat labvéligu
klimatu nacionalaja ekonomika. Eksiste vesela virkne teorétiski pamatotu
mehanismu, ar kuru palidzibu izmainas finanSu attistiba sekmé& ekonomisko
izaugsmi, ka arT ir vairaki kanali, caur kuriem izmainas finansu attistiba rada
ietekmi uz ekonomisko izaugsmi. Ta, pieméram, finansu tirgu attistiba samazina
transakciju un informacijas izmaksas un sekmé risku samazinasanai, pienemot
investiciju lémumus.

Finans$u sisteéma ietekmé kapitala uzkrasanu mobiliz&jot uzkrajumus un
sadalot tos starp dazadiem kapitalieguldijumu veidiem. FinanSu tirgi veicina ari
ekonomikas reala sektora izaugsmi, atvieglojot preu un pakalpojumu apmainu
(Levine, 1997; Stiglitz, 1993).

Neskatoties uz savstarpgjas sakaribas acimredzamibu starp izmainam
finansu attistiba un ekonomisko izaugsmi lidz §im bridim nav vienpratibas attieciba
uz §1s savstarpgjas sakaribas esamibu un virzienu. Kopuma tika izdaliti tris varianti,
kas izskaidro savstarp&jo sakaribu starp finansu attistibas ITmeni un ekonomisko
izaugsmi:

1)eksisté finansu attistibas izmainu vérsta ietekme uz ekonomisko

izaugsmi.

Sis variants ir ,,finandu piedavajuma” variants, saskana ar kuru finansu
attistibas izmainu ietekme uz ekonomisko izaugsmi tiek izskaidrota ar to, ka
finanSu tirgi un instithti, palielinot finanSu pakalpojumu piedavajumu, rada
prieks$noteikumus turpmakajai ekonomiskajai izaugsmei. Savukart, pieejamibas
finanSu resursiem trikums kav€ jaunu izaugsmes punktu izveidi un neveicina
ilgtspgjigu ekonomikas attistibu (McKinnon,1973). Sis apgalvojums rada savu
apstiprindgjumu starpvalstu pétijumos (King, Levine, 1993; Levine, Loayza, Beck,
2000), apstiprinajas virknei Azijas valstu (Kwan, Wu, Zhang, 1998):

2) finanSu attistibas izmainas seko péc ekonomiskas izaugsmes.

Sis variants ir ,,finansu pieprasijuma” variants, saskana ar kuru finansu
attistibas izmainas ir atkarigas no izmainam, kas notiek ekonomikas realaja sektora.
Finansu attistibas izmainas seko ekonomiskajai izaugsmei, pieprasijuma p&c
finan$u pakalpojumiem paaugstinasanas rezultata (Robinson, 1952; Greenwood,
Smith, 1996; Demetriades, Hussein, 1996).
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3) pastav divvirzienu célonsakariba starp finans$u attistibas izmainam
un ekonomisko izaugsmi.

Variants apgalvo, ka starp finan$u attistibas izmainam un ekonomisko
izaugsmi pastav savstarp&ja divpus€ja ietekme, t.i. finansu sist€émas attistiba var
sekmét ekonomisko izaugsmi, savukart, ekonomiska attistiba veicina finansu tirgu
attistibu (Greenwood, Smith, 1996; Demetriades, Hussein, 1996).

Tadgjadi promocijas darba uzdevums ir pieradit, kur§ variants ir patiess
ES valstim laika perioda no 1995. gada Iidz 2017. gadam.

3.1. ES valstu finanSu attistibas indeksa un IKP vértibas uz vienu
iedzivotaju analize laika perioda no 1995. gada Iidz 2017. gadam

Ekonomisko izaugsmi raksturo IKP vertiba uz vienu iedzivotaju, finansu
attistibu raksturo finansu attistibas indekss.

Veicot korelacijas analizi starp finansu attistibas indeksa vidgjam
vertibam un IKP uz vienu iedzivotaju vidéjam vertibam valstu grupas laika perioda
no 1995. gada Iidz 2017. gadam, tika noteikti 2 periodi — pirmskrizes periods (no
1995. gada lidz 2008.gadam) un krizes + peckrizes periods (no 2008. gada Iidz
2017.gadam), kuri raksturo linearu savstarp&jo sakaribu. Tika noteikts, ka ir stipra
lineara pozitiva finansu attistibas un ekonomikas attistibas sakariba visam valstu
grupam neatkarigi no to iestasanas datuma Eiropas Savieniba laika perioda no
1995. gada lidz 2008. gadam. Savukart, laika perioda no 2008. gada Iidz 2017.
gadam arT pastav finansu attistibas un ekonomikas attistibas lineara sakariba, tacu
dazadam valstu grupam ta atSkiras pec stipruma un virziena (ka pozitiva, ta arT
negativa).

3.1. tabula
Pirsona korelacijas koeficienti (p-vertiba no 0 Iidz 0,05), kas
raksturo linearu sakaribu starp finansu attistibas vidéjo vértibu un IKP uz
vienu iedzivotaju valstu grupas laika perioda no 1995. gada lidz 2008. gadam

R (Pirsons) R (Pirsons)

Valsts 1995-2008 2008-2017
Dibinatajvalstis 0,934 -0,536
ES par picaugosu valstu sastavu 0,812 -0,622
ES biedri kops§ 1973. gada 0,776 -0,663
ES biedri kops 1981. gada 0,731 0,717
ES biedri kops 1986. gada 0,929 0,032
ES biedri kops§ 1995. gada 0,965 -0,570
ES biedri kops 2004. gada 0,922 -0,833
ES biedri kops 2007. gada 0,737 0,639
ES biedri kops 2013. gada 0,954 0,045
ES 0,943 -0,756

Avots: autora aprekini SPSS péc Rethinking Financial Deepening un Eurostat datiem
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Tika noteikts, ka ES valstim pirmskrizes perioda ir raksturiga stipra
lineara pozitiva finansu attistibas un ekonomiskas izaugsmes sakariba, savukart,
krizes un péckrizes perioda — stipra lineara negativa finanSu attistibas un
ekonomiskas izaugsmes sakariba.

Verojama lineara savstarp&ja sakariba starp finansu attistibas indeksa
vertibam ES valstis un IKP uz vienu ES valstu iedzivotaju laika perioda no 1995.
gada lidz 2017. gadam ir pozitiva un nozimiga. Tas izpauzas starpsekciju analizeé
pa gadiem visa pétamaja laika perioda (1995.g. — 2017.g.), korelacijas koeficienta
dinamika telpiskaja izlasg ir atspogulota zemak izvietotaja tabula.

3.2. tabula
Pirsona korelacijas koeficienta (p-vértiba no 0 lidz 0,05) dinamika,
kas raksturo linearu sakaribu starp finansu attistibas vértibam un IKP uz
vienu iedzivotaju starpsekcijas pa gadiem laika perioda no 1995. gada —

2017. gadam

R R R R
Gads (Pirsons) Gads (Pirsons) Gads (Pirsons) Gads (Pirsons)
1995 0,828 2001 0,765 2007 0,667 2013 0,7
1996 0,795 2002 0,751 2008 0,696 2014 0,662
1997 0,795 2003 0,747 2009 0,702 2015 0,674
1998 0,766 2004 0,746 2010 0,706 2016 0,68
1999 0,752 2005 0,737 2011 0,694 2017 0,69
2000 0,751 2006 0,714 2012 0,722

Avots: autora aprékini SPSS péc Rethinking Financial Deepening un Eurostat datiem
Tadgjadi ir secinams, ka pastav cieSa savstarpgja sakariba starp finansu
attistibu un IKP uz vienu iedzivotaju, kas izpauzas gan ES valstu telpiskajas izlases
visa peétamaja laika perioda, ta arT dinamiskajas rindas.
3.2.  FinanS$u attistibas indeksa vértibu izmainas un ekonomiskas
izaugsmes vertibu pieauguma dinamikas analize

Ieprieksgja nodala tika noteikts, ka starp finansu attistibas izmainam un
ekonomisko izaugsmi pastav lineara savstarpgja sakariba. Tagad ir nepiecieSams
noteikt, vai pastav savstarpgja sakariba starp finanSu attistibas picauguma un
ekonomiskas izaugsmes picauguma limeni, ka arT janosaka §is savstarpgjas
sakaribas virzibu.

3.1.attela skaidri parskatama finansu attistibas indeksa vertibu pieauguma
un IKP uz vienu iedzivotaju pieauguma savstarpgja sakariba. FinansSu attistibas
indeksa vertibu picaugumu liela mera ietekmgja 2004. gada jaunu dalibvalstu
iestasanas ES. IKP pieaugumu liela mera ietekméja krize — 2009. gada notika
izaugsmes ,,nobrukums”. Tika noteikta vaja pozitiva lineara savstarpgja sakariba
starp finansu attistibas indeksa vertibu pieauguma un IKP uz vienu iedzivotaju
pieauguma raditajiem: Pirsona korelacijas koeficients sastada 0,094 (p-vertiba
<0,05).
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3.1. att. ES valstu finansu attistibas indeksa vidéjas vertibas un IKP uz vienu
iedzivotaju videjas vertibas pieauguma dinamika laika perioda no 1995.
gada Iidz 2017. gadam

Avots: autora aprékini SPSS péc Rethinking Financial Deepening un Eurostat datiem
Analizgjot 3.2. att€lu, kas raksturo visu ES valstu finansu attistibas
indeksa vidgjas vertibas un IKP uz vienu iedzivotaju vidgjas vertibas pieauguma
dinamiku laika perioda no 1995. gada lidz 2017. gadam, ir skaidri redzama
savstarpgja sakariba: finan$u attistibas indeksa vertibu pieauguma kritumam seko
IKP picauguma kritums, kas liecina par labu pirmajam variantam. Pirsona
korelacijas koeficients, kas raksturo linearu savstarpgjo sakaribu starp finansu
attistibas pieauguma vidgjam vertibam un IKP uz vienu iedzivotaju pieauguma

vidgjam vértibam, ES valstis sastada 0,476 (p-vértiba <0,05).
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3.2. att. Visu ES valstu finanSu attistibas indeksa vidéjas vértibas pieauguma

un IKP uz vienu iedzivotaju videjas vertibas pieauguma dinamika laika

perioda no 1995. gada Iidz 2017. gada.
Avots: autora aprekini SPSS pé&c Rethinking Financial Deepening un Eurostat datiem
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Analizgjot finansu attTstibas indeksa vidgjas vertibas pieauguma un IKP
uz vienu iedzivotaju vidgjas vertibas piecauguma dinamiku dazadu ES valstu
paplasinasanas vilnu grupas, var konstatet pirma varianta apstiprinasanos lielakaja
dala grupu: dibinatajvalstis, 1986. gada ES paplasinasanas valstts, 1995. gada ES
paplasinasanas valstis, 2004. gada paplasinasanas valstis, 2007. gada
paplasinasanas valstis, 2013. gada paplasinasanas valstTs.

Tika noteikta vid€ja pozitiva lineara savstarpgja sakariba starp finansu
attistibas indeksa vertibu pieauguma raditajiem un IKP uz vienu iedzivotaju
picaugumu ES dibinatajvalstts — Belgija, Rietumvacija (VFR), Italija,
Luksemburga, Niderlandg, Francija: Pirsona korelacijas koeficients sastada 0,536
(p-vertiba <0,05).

Tika noteikta vaja pozitiva lineara sakariba starp finansu attistibas indeksa
vertibu picauguma un IKP uz vienu iedzivotaju picauguma raditajiem Danijas un
Irijas valstu grupa Pirsona korelacijas koeficients sastada 0,169 (p-vértiba <0,05).

Tacu ir vérojamas arT citas c€lonsakaribas. Ta finanSu attistibas indeksa
vidgjas vertibas pieauguma un IKP uz vienu valsts iedzivotaju vidgjas vertibas
pieauguma dinamika Griekijai drizak ir v€rojams otrais variants. Tika noteikta
pozitiva lineara sakariba starp finansu attistibas indeksa vertibu un IKP uz vienu
iedzivotaju pieauguma raditajiem Griekija: Pirsona korelacijas koeficients sastada
0,396 (p-vertiba <0,05).

3.3. attela atspogulotie dati spilgti apstiprina pirmo variantu Spanijas un
Portugales valstu grupa: eksist€ finanSu attistibas Iimena virzoSa ietekme uz
ekonomisko izaugsmi. Noteikta pozitiva lineara sakariba starp finansu attistibas
indeksa vértibu picauguma un IKP uz vienu iedzivotaju pieauguma raditajiem
Spanijas un Portugales valstu grupa: Pirsona korelacijas koeficients ir 0,493 (p-

vertiba <0,05).
Valsts: EU biedri kops 1986. gada
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3.3. att. Visu ES dalibvalstu no 1986. gada finansu attistibas indeksa
vidéjas vertibas pieauguma un IKP uz vienu iedzivotaju videjas veértibas
pieauguma dinamika laika perioda no 1995. gada lidz 2017. gadam

Avots: autora aprékini SPSS p&c Rethinking Financial Deepening un Eurostat datiem
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Valstu grupai, kas ieklauj sevi Austriju, Somiju un Zviedriju, ir raksturigs
pirmais variants: finanSu attistibas pieauguma samazinajums pec 2000. gada un
2007. gada izraisa p&c sevis ekonomiskas attistibas pieauguma tempu kritumu. Ir
noteikta sp&ciga pozitiva lineara sakariba starp finansu attistibas indeksa vertibu
pieauguma raditajiem un IKP uz vienu iedzivotaju pieaugumu Austrijas, Somijas
un Zviedrijas valstu grupa: Pirsona korelacijas koeficients sastada 0,685 (p-vertiba
<0,05).

Tika noteikta pozitiva lineara sakariba starp finansSu attistibas indeksa
vertibu pieauguma un IKP uz vienu iedzivotaju pieauguma raditajiem sekojosa
valstu grupa — Cehijas Republika, Ungarija, Polija, Slovakija, Slovénija, Igaunija,
Latvija, Lietuva, Kipra, Malta: Pirsona korelacijas koeficients sastada 0,329 (p-
vertiba <0,05). Dati apstiprina to faktu, ka pastav finansu attistibas Iimena virzosa
ietekme uz ekonomisko izaugsmi, ko seviski spilgti apstiprina finansu krizes gadi.
Tacu laika perioda no 2009. gada lidz 2010. gadam finansu attistibas indeksa
vertibu izmainas un IKP pieauguma palielinaSanas tendence sakrit, talak sakrit
iepriek$ aprakstito raditaju samazinajuma tendence laika perioda no 2010. gada
l1dz 2012. gadam, ka arT So raditaju pieauguma tendence p&c 2012. gada. Tadgjadi,
visvarbiitigakais ir treSais variants, kuru nepiecieSams papildus parbaudit.

Tika noteikta pozitiva lineara sakariba starp finanSu attistibas indeksa
vertibu picauguma un IKP uz vienu iedzivotaju picauguma raditajiem valstu grupa:
Bulgarija un Rumanija - Pirsona korelacijas koeficients sastada 0,358 (p-vertiba
<0,05). Bulgarijas un Rumanijas valstu grupai ir raksturigs pirmais variants,
finansu attistibas picauguma samazinasanas 2001., 2007. gados un tam sekojosa
ekonomiskas izaugsmes samazinasanas ar 1 gada lagu apstiprina $o faktu, taéu
izaugsmes periodi no 1999. gada lidz 2001.-2002. gadam, lejupslide no 2011. gada
lidz 2012. gadam liecina par finanSu attistibas un ekonomiskas izaugsmes
savstarpgjo ietekmi. Sekojosi, ir nepiecieSams veikt papildus p&tijumus $ai valstu
grupai.

Horvatijai arT raksturigs pirmais variants, t.i. finansu attistibas pieauguma
kritums 1997., 2001. un 2007. gados un tam sekojo$ais ekonomiskas izaugsmes
pieauguma kritums apstiprina So faktu. Noteikta vaja pozitiva lineara sakariba starp
finanSu attistibas indeksa vértibu piecauguma un IKP uz vienu iedzivotaju
picauguma raditdjiem Horvatija: Pirsona korelacijas koeficients sastada 0,128 (p-
vertiba <0,05).

Tadgjadi, noteikta pozitiva lineara sakariba starp finansu attistibas vertibu
pieaugumu un ekonomisko izaugsmi apstiprina augstak aprakstito mainigo
savstarp€jo sakaribu. Analize paradija, ka lielakaja dala valstu grupu, kuras
pakapeniski pievienojas ES, kopuma raugoties finansu attistibas vertibu pieaugums
noteica ekonomiskas izaugsmes tempus, pienemami ar 1 gada lagu. Tas apstiprina
»finanSu piedavajuma” variantu. Izp€mumu veido tikai Griekija, apstiprinot
»~finandu pieprasijuma” variantu un, iesp&jams, valstu grupa, kura sastav no
Austrijas, Somijas un Zviedrijas, ka arT Bulgarijas un Rumanijas grupa, kuras

54



apstiprinas finanSu attistibas un ekonomiskas izaugsmes savstarp&jas sakaribas
ietekme jeb tresais variants. Lai preciz&tu secinajumus, ir nepiecie$ams izanaliz&t
finansu attistibas vertibu picauguma ar lagu, kas aizkavgjas par 1 gadu, un lagu,
kas apsteidz par vienu gadu, un veikt korelacijas analizi ES valstim kopuma un pa
valstu grupam.

3.3.  Finan§u attistibas indeksa vértibu ar atpalieko$u lagu izmainas un
ekonomiskas izaugsmes vértibu pieauguma dinamikas analize

Veicot analizi visas valstu grupas finanSu attistibas indeksa vidgjas
vertibas izmainu dinamiku ar lagu t-1 un t+1 un IKP uz vienu iedzivotaju vidgjas
vertibas pieauguma dinamiku visas ES valstis kopuma, ka arT dazadas valstu grupas
laika perioda no 1995. gada lidz 2017. gadam, lai preciz&tu datus, kas tika iegati
iepriek$€ja darba nodala, var secinat, ka kopuma raugoties ES valstim laika perioda
no 1995. gada lidz 2017. gadam ir raksturigs ,,finansu piedavajuma” variants.

Tacu, ja apskata dazas atseviskas valstu grupas, tad savstarp&jai sakaribai
starp ekonomiskas izaugsmes tempiem un finanS$u atfistibas izmainam ir
individuals raksturs un ta var mainit savu virzienu laika, sakara ar ko bija
nepiecieSams iesp&jamos variantus apstiprinat ar korelacijas analizes rezultatiem.
Tapéc valstu grupas, kuras iestajas ES 1981., 1995., 2007. gados, patiess ir tresais
variants par finanSu attistibas izmainu un ekonomiskas izaugsmes savstarpgju
ietekmi, t.i. finansu attistibas izmainas var sekmét ekonomisko izaugsmi, bet
ekonomiska izaugsme, savukart, veicina finan$u attistibu.

Apkopota veida korelacijas analizes dati atspoguloti tabula, kas lauj
parliecinaties par apstiprinato variantu pareizibu:
3.3. tabula
Pirsona korelacijas koeficienti (p-vértiba <0,05), raksturojosi
linearu sakaribu starp finansu attistibas vidéjam veértibam ar lagiem un IKP
uz vienu iedzivotaju pieaugumu valstu grupas laika perioda no 1995. gada
Iidz 2008. gadam

Valsts R (Pirsons)t-1 R (Pirsons)t+1 R (Pirsons)t

Dibinatajvalstis 0,153 0,544 0,536

ES biedri kop$ 1973. gada 0,245 0,491 0,169
ES biedri kop$ 1981. gada 0,348 0,192 0,396
ES biedri kop$ 1986. gada 0,137 0,632 0,493
ES biedri kop$ 1995. gada 0,137 0,449 0,685
ES biedri kops 2004. gada 0,312 0,495 0,329
ES biedri kops 2007. gada 0,234 0,243 0,358
ES biedri kops 2013. gada 0,200 0,425 0,128
ES 0,326 0,484 0,476

Avots: autora aprékini SPSS p&c Rethinking Financial Deepening un Eurostat datiem
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3.4.  Latvijas finanSu attistibas izmainu analize un finansu attistibas
izmainu ietekme uz ekonomisko izaugsmi

Latvijas finansu attistibas indeksa vertiba 1995. gada bija 0,13 un 21. vieta
ES valstu reitinga. 2017. gada Latvijas finan$u attistibas indeksa vértiba bija 0,28
un tapat ar1 21. vieta ES valstu reitingd. FinanSu attistibas indeksa vertibu
pieauguma tempi petamaja laika perioda palielinajas par 120% salidzinajuma ar
1995. gada bazes limeni (100%).
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3.4. att. Latvijas finanSu attistibas indeksa vértiba un IKP uz vienu
iedzIvotaju raditaja vertiba laika perioda no 1995. gada Iidz 2017. gadam
Avots: autora aprékini SPSS péc Rethinking Financial Deepening un Eurostat datiem

Analizgjot finansSu attistibas indeksa veértibas dinamika, tika noteikti 2
periodi: indeksa vértibu palielinasanas no 1995. gada Iidz 2007. gadam un indeksa
vertibu samazinasanas (ar dazam Tstermina svarstibam) péc 2007. gada. Lai ari
2009. gada un 2010. gada ir vérojama finanSu attistibas indeksa vértibu
palielinasanas, kopuma raugoties var konstatét tendenci, kurai ir raksturiga indeksa
vertibu samazinasanas. Apskatot IKP uz vienu iedzivotaju vértibas laika perioda
no 1995. gada Iidz 2007. gadam, varam atziméet vienmerigu to pieaugumu, sakot ar
2007. gadu — IKP vértibu samazinaSanos lidz 2010. gadam, no 2010. gada Iidz
2017. gadam - IKP uz vienu iedzivotaju vértibu pieaugumu. 2013. gada IKP
sasniedza un parsniedza 2007. gada ltmeni.

Laika perioda no 1995. gada Iidz 2007.gadam Latvija bija attiecinama uz
4. problematiskuma klasi: palielingjas finansu attistibas indeksa un ta subindeksu
veértibas ka salidzinajuma ar ieprieks€jo periodu vertibam, ta ar salidzinajuma ar
citu valstu indeksu vertibam. Tacu laika perioda no 2007.gada Iidz 2017.gadam
Latvija mainija problematiskuma klasi un saka attickties uz 1. problematiskuma
klasi, kad notika finansu attistibas indeksa un ta subindeksu veéribu samazinasanas
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ka attieciba pret savam vertibam, ta arT attieciba pret citu valstu So indeksu
vertibam.

Finan$u attistibas indeksa vertiba un IKP uz vienu iedzivotaju veértibu
Pirsona korelacijas koeficients laika perioda no 1995. gada Iidz 2017. gadam
sastada -0.034. Laika perioda no 1995. gada Iidz 2007. gadam ir v€rojama cieSaka
savstarpgja sakariba starp finansu attistibas indeksa veértitbam un IKP: 0.861, laika
perioda no 2007. gada Iidz 2017. gadam lineara sakariba sastada -0.532.

ES valstu tipologijai pec 1995. gada datiem p&c subindeksiem: finansu
iestazu efektivitates indekss, finansu iestazu dziluma indekss, finansu tirgu dziluma
indekss, finan$u iestazu pieejamibas indekss, finanSu tirgu pieejamibas indekss,
finansu tirgu efektivitates indekss — tika noteikti 2 faktori. Otrais faktors, kas
apraksta 17% no dispersijas, tick raksturots ar finanSu tirgu efektivitates indeksu ar
faktora slodzi 0,992. Pirmais faktors, kas apraksta 53% no dispersijas, tiek
raksturots, izmantojot sekojosus indeksus: finan$u iestazu dziluma indekss (faktora
slodze 0,867), finansu tirgu dziluma indekss (faktora slodze 0,804), finanSu iestazu
pieejamibas indekss (faktora slodze 0,734), finanSu tirgu pieejamibas indekss
(faktora slodze 0,640).
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3.5. att. Klasteru grupas faktoru telpa, 1995.gads

Avots: autora aprekini SPSS programma

Latvija ir attiecinama uz 2. klasteru grupu divu faktoru telpa (skat. 3.5.
attelu). ES valstis ir diezgan vienmerigi sadalitas klasteros: 15 valstis pieskaitamas
1. klasterim, 12 - otrajam.

Galveno atSkiribu starp klasteriem veido finanSu iestazu dziluma
subindekss. Pirmajam klasterim raksturigas $1 subindeksa vértibas lidz 0,392
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(ieskaitot), otrajam klasterim — vertibas sakot ar 0,392 un augstakas. Pirmajam
klasterim raksturigas salidzinos$i augstakas tadu subindeksu vértibas, ka finansu
iestazu efektivitates indekss — ar vid&jo vertibu 0,8, finansu iestazu dziluma indekss
(0,6), finansu tirgu dziluma indekss (0,31), finansu iestazu pieejamibas indekss
(0,67), finansu tirgu pieejamibas indekss (0,4), salidzinajuma ar otro klasteri, un
salidzino$i zemakas tada subindeksa vertibu ka finansSu iestazu efektivitates
indekss (0,31), salidzinajuma ar otro klasi. Atbilstosi otrajam klasterim ir
raksturigas salidzinoSi zemas tadu subindeksu vertibas ka finanSu iestazu
efektivitates indekss — ar vidjo vertibu 0,53, finansu iestazu dziluma indekss
(0,19), finansu tirgu dziluma indekss (0,06), finansu iestazu pieejamibas indekss
(0,36), finansu tirgu pieejamibas indekss (0,21), salidzinajuma ar pirmo klasteri un
salidzino$i augstaka finanSu tirgu efektivitates subindeksa vértibu (0,47), neka
pirmaja klasterT.

Saskana ar 1995. gada datiem, Latvija pieskaitama otrajam klasterim ar
zemakam subindeksu vertibam. Seviski zemas vertibas Latvijai ir pec tadiem
raditajiem ka finanSu tirgu dziluma subindekss (0,01), finanSu tirgu pieejamibas
subindekss (0,05) un finansu iestazu dziluma subindekss (0,05) (skat. 3.5. att€lu).

Tika noteikta lineara savstarpgja sakariba starp IKP uz vienu iedzivotaju
raditaju un finansu attistibas indeksu 1995. gada ES valstu izlase. Tadgjadi, Latvijai
ir pozitiva vid€ja stipruma lineara sakariba starp IKP uz vienu iedzivotaju raditaju
un finansu attistibas indeksu 1995. gada: Pirsona korelacijas koeficients 0,557 (p-
vertiba <0,05), ka ari pastav negativa vaja lineara sakariba starp IKP uz vienu
iedzivotdju pieauguma raditaju un finansu attistibas indeksu 1996. gada: Pirsona
korelacijas koeficients - 0,327 (p-vértiba <0,05). Vajaka lineara pozitiva sakariba
starp IKP uz vienu iedzivotdju raditaju un finansu iestdzu dziluma subindeksu:
r(Pirsons)=0,106 (p-vertiba<0,05), ka arT starp IKP uz vienu iedzivotaju raditaju un
finan$u tirgu efektivitates subindeksu (Pirsons)=0,121 (p-vertiba<0,05). Ar
pargjiem raditajiem noteikta pozitiva vidgji stipra lineara sakariba. Vajaka lineara
negativa sakariba ir starp IKP uz vienu iedzivotaju raditaju un finansu iestazu
efektivitates subindeksu: r(Pirsons)=-0,063 (p- vértiba <0,05) un finanSu tirgu
dziluma subindekss: r(Pirsons)=-0,063 (p-vertiba<0,05).

ES valstu tipologijai p&c 2017. gada datiem p&c subindeksiem: finansu
iestazu efektivitates indekss, finansu iestazu dziluma indekss, finansu tirgu dziluma
indekss, finan$u iestazu pieejamibas indekss, finanSu tirgu pieejamibas indekss,
finan$u tirgu efektivitates indekss, tika noteikti 2 faktori. Pirmo faktoru, kas
apraksta 41% no dispersijas, raksturo sekojosi subindeksi: finanSu iestazu
efektivitates indekss (faktora slodze 0,904), finansu tirgu dziluma indekss (faktora
slodze 0,896), finansu iestazu dziluma indekss (faktora slodze 0,715). Otro faktoru,
kas apraksta 37% no dispersijas, raksturo tadi subindeksi ka finansu tirgu
pieejamibas indekss ar faktora slodzi 0,866, finansu iestazu pieejamibas indekss
faktora slodzi 0,822, finanSu iestazu efektivitates indekss faktora slodzi 0,579.
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3.6. att. Klasteru grupas faktoru telpa 2017. gada
Avots: autora aprékini SPSS programma

Latvija ir attiecinama uz otro klasteru grupu divu faktoru telpa (sk. 3.6.
att€lu). ES valstis ir vienmerigi sadalitas klasteros sekojosa veida: 10 valstis ir
pieskaitamas pirmajam klasterim, 17 - otrajam.

Lielaka atskiriba starp klasteriem ir finansu iestazu dziluma indeksa
raditaja vertibas. 13 valstu grupa raksturojama ar §1 subindeksa vértibam Iidz 0,443
(ieskaitot), uz otro grupu attiecinamas valstis ar vértibam 0,443 un augstakam, kas
ir raksturigas visam 10 pirma klastera valstim, ka arT 4 valstim no otra klastera ar
finansu iestazu dziluma subindeksa vertibu augstaku par 0,443. Tacu otra grupa ir
neviendabiga péc finansu tirgu pieejamibas krit€rija: valstu grupa ar finansu tirgu
pieejamibas subindeksa vértibu zemaku par 0,795 (ieskaitot) sastav no 10 pirma
klastera valsttm un 1 valsts no 2. klastera; valstu grupu, kuras finansu tirgu
pieejamibas subindeksa vertiba ir lielaka par 0,795, veido 3 otra klastera valstis.

Latvija, saskana ar 2017. gada datiem, pieskaitama otrajam klasterim ar
zemakam subindeksu vertibam. Seviski zemas raditaju vertibas Latvijai ir péc
finansu tirgu dziluma (0,06), finanSu tirgu pieejamibas (0,15), finanSu tirgu
efektivitates (0,08), finanSu iestazu dziluma (0,13) subindeksu raditajiem. Tacu,
salidzinajuma ar 1995. gadu, finanSu tirgu efektivitates subindeksam ir vérojama
negativa dinamika: subindeksa vertiba samazinajas no 0,16 Iidz 0,08. Nelielas
pozitivas dinamikas izmainas ir v€rojamas tados raditajos ka finanSu iestazu
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piecjamibas subindekss (picaugums no 0,23 lidz 0,57) un finanSu iestazu
efektivitates subindekss (pieaugums no 0,48 lidz 0,78).

Tika noteikta lineara savstarp&ja sakariba starp tadiem raditajiem ka IKP
uz vienu iedzivotaju un finansu attistibas indekss 2017. gada ES valstu izlase.
Tadgjadi, Latvijai ir raksturiga pozitiva lineara sakariba starp IKP uz vienu
iedzivotaju raditaju un finansu attistibas indeksu 2017. gada: Pirsona korelacijas
koeficients ir 0,581 (p-vertiba <0,05), ka arT pastav negativa lineara sakariba starp
IKP uz vienu iedzivotaju pieauguma raditaju un finansu attistibas indeksu
2017.gada: Pirsona korelacijas koeficients ir 0,9% -0,698 (p-vértiba <0,05).
Visvajaka lineara pozitiva raditaju savstarp&ja sakariba ir vérojama starp raditajiem
— IKP uz vienu iedzivotaju un Finansu iestazu pieejamiba subindekss: r(Pirsons)=-
0,063 (p-vertiba<0,05), ka arf starp tadiem raditajiem ka IKP uz vienu iedzivotaju
Finan$u tirgu pieejamibas subindekss: r(Pirsons)=0,151 (p-veértiba<0,05). Ar
pargjiem raditajiem lineara sakariba ir pozitiva un salidzinosi sp&cigaka.

Lai izskaidrotu finanSu attistibas izmainu un ekonomiskas izaugsmes
savstarpgjo sakaribu Latvijas datiem laika perioda no 1995. gada Iidz 2017. gadam,
ir nepiecieSams parbaudit sekojoSus apgalvojumus: pastav finanSu attistibas
izmainu ietekme uz ekonomisko izaugsmi; finan$u attistibas izmainas seko
ekonomiskajai izaugsmei; pastav divvirzienu célonsakariba starp finansu
attistibas izmainam un ekonomisko izaugsmi.

Tika noteikta sp&ciga pozitiva lineara sakariba starp finansu attistibas
indeksa izmainam un IKP uz vienu iedzivotaju pieauguma raditajiem Latvija laika
perioda no 1995. gada Iidz 2017. gadam: r(Pirsons)=0,860 (p-vertiba<0). Pastav ari
spéciga lineara pozitiva sakariba starp IKP uz vienu iedzivotaju pieaugumu Latvija
laika perioda no 1995. gada 11dz 2017. gadam un finansu iestazu indeksu izmainam:
r(Pirsons)=0,844 (p-vértiba<0); ka arT ar tadiem subindeksiem ka finanSu iestazu
dziluma indeksa izmainam r(Pirsons)=0,795 (p-vertiba=0,001), finanSu iestazu
pieejamibas indeksa izmainam r(Pirsons)=0,783 (p-vértiba=0,002), finansu iestazu
efektivitates indeksa izmainam r(Pirsons)=0,847 (p-vértiba<0), finanSu tirgu
dziluma indeksa izmainam r(Pirsons)=0,800 (p-vértiba=0,001). Netiek novérota
lineara savstarp€ja sakariba starp IKP pieaugumu uz vienu iedzivotaju Latvija laika
perioda no 1995. gada Iidz 2017. gadam un finan$u tirgus indeksa izmainam (p-
verttba=0,511); ka arT ar subindeksiem - finansu tirgu pieejamibas indeksa
izmainam (p-veértiba=0,070); finansu tirgu efektivitates indeksa izmainam (p-
vertiba=0,449).
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3.7. att. Finansu attistibas indeksa vértibu pieauguma un IKP uz
vienu iedzivotaju vértibu pieauguma dinamika Latvija laika perioda no
1995. Iidz 2017. gadam
Avots: autora aprékini SPSS péc Rethinking Financial Deepening un Eurostat datiem

3.7. attels un 3.8. attels uzskatami demonstré apgalvojumu: pastav finansu
attistibas izmainu ietekme uz ekonomisko izaugsmi.
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3.8. att. FinanS$u attistibas indeksa veértibu ar lagu t-1 pieauguma un
IKP uz vienu iedzivotaju vertibu pieauguma dinamika Latvija laika perioda
no 1995. gada Iidz 2017. gadam

Avots: autora aprekini SPSS p&c Rethinking Financial Deepening un Eurostat datiem

3.9. attéla, kas raksturo finanSu attistibas indeksa vertibu ar lagu t+1
pieauguma dinamiku un IKP uz vienu iedzivotaju vertibas pieaugumu Latvija laika
perioda no 1995. Iidz 2017. gadam, parskatami redzama Iiniju iekritumu sakritiba
1999. gada un 2009. gada. Sakot ar 2009. gadu seviski spilgti ir redzama abu Iiniju
atbilstibas viena otras trendam tendence, kas liecina par pirma varianta pareizibu.

61



0 0e] 1500 E

. ) M1000
T 005 g 7
= Fsoo 22
£ =15
£ 003+ 5 E
z Fooo S 2
= - E
B~ Doo—— —5sm £ 2
1000 £

003 o =

-15.00

1994|1996|1998|”DDDI”DD"I”DD4]”DDG[”DDSI"DIDI"DI"I"DHI”DIS]”DISI”D”D]
997 1999 2001 2003 2005 2007 2009 20

Gads
3.9. att. FinanSu attistibas indeksa veértibu ar lagu t+1 pieauguma un
IKP uz vienu iedzivotaju vértibu pieauguma dinamika Latvija laika perioda
no 1995. gada Iidz 2017. gadam
Avots: autora aprékini SPSS péc Rethinking Financial Deepening un Eurostat datiem

Tadgjadi tika noteikts, ka Latvija laika perioda no 1995. gada Iidz 2017.
gadam patiess ir ,,finansu piedavajuma” variants jeb apgalvojums, saskana ar kuru
finansu attistibas izmainas ietekmé& ekonomisko izaugsmi. Latvija IKP pieaugumu
ietekmé diezgan attistiti finansu institiiti (to dzilums, pieejamiba, efektivitate), vaji
attistiti finansu tirgi neietekmé IKP pieaugumu, iznémums ir tikai finan$u tirgu
dzilums, lai arT finansu tirgu dziluma subindeksa vertiba ir loti zema.

3. nodalas kopsavilkums

ES valstu finansu attistibas izmainu ietekmes analize uz to ekonomisko
izaugsmi laika perioda no 1995. gada Iidz 2017. gadam paradija, ka starp finansu
attisttbu un IKP uz vienu iedzivotaju pastav cieSa savstarpgja sakariba, kas
izpauzas ka ES valstu telpiskajas izlas€s visa p&tijuma perioda, ta art dinamiskajas
rindas. Noteikta pozitiva lineara sakariba starp finansu attistibas vértibu picaugumu
un ekonomisko izaugsmi apliecina ES valstu finansu attistibas atkaribu no to
ekonomiskas izaugsmes. Finan$u attistibas indeksa vid€jo vértibu ar apsteidzoSu
par 1 gadu lagu, ar atpaliekosu par 1 gadu lagu un bez laga trendu analize paradija
lielakajai valstu grupu dalai, kuras pakapeniski pievienojas ES, ka finanSu attistibas
vertibu pieaugums raugoties kopuma nosaka ekonomiskas izaugsmes tempus ar
apsteidzosu par 1 gadu lagu. Tas apstiprina ,,finanSu piedavajuma” variantu jeb
apgalvojumu. Tacu, apskatot dazas atseviskas valstu grupas, var atzimét, ka
savstarp&jai sakaribai starp ekonomiskas izaugsmes tempu un izmainam finansu
attistiba ir individuals raksturs, un ta var mainit savu virzibu laika. Tap&c valstu
grupas, kas iestajas ES 1981., 1995. un 2007. gada, patiess ir treSais variants par
finansu attistibas izmainu un ekonomiskas izaugsmes limena savstarpgjo ietekmi.
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NOBEIGUMS

Hipotéze “pastav finanSu attistibas izmainu virzoSa ietekme uz
ekonomisko izaugsmi Eiropas Savienibas valstis laika perioda no 1995. gada
Iidz 2017. gadam ar apsteidzoSu par 1 gadu lagu, tacu dazas valstu grupas
ietekmei starp finanSu attistibas izmainam un ekonomisko izaugsmi ir
individuals raksturs” ir pieradita.

Finansu attistibas jédziena evoliicija, kura aizsakas 6. gs. p.m.2., izgaja
veidoSanas procesu no finansu tirgus jédziena Iidz finansu attistibas ka kompleksa
jédziena defin€Sanai, kur$ atspogulo finansu tirgu un iestazu finansu attistibas
struktliras rezultgjoSos raditajus — finanSu dzilumu, finansu pakalpojumu
pieejamibu (finanSu integraciju), finans$u efektivitati un finan$u stabilitati, kas
skaitliski mainas globalizacijas, konvergences, liberalizacijas un digitalas
transformacijas procesa un raksturo noteiktu valsti vai regionu.

Sakot ar 20. gadsimta 60. gadu sakumu ir v€rojams stabils intereses
picaugums par So problematiku: paradas pirmie verienigie pé&tfjumi, kuriem
galvenokart ir vesturisks un ekonomisks raksturs. 70. un 80. gados tika publiceti
darbi, kuros atsakas no finansu attistibas ietekmes uz ekonomisko izaugsmi
apraksta konkr&ta valstt vai valstis par labu teoretisko modelu uzbiivei, tai skaita,
bazétu uz ekonomiski-matematiskam metodém, nemot vera finansu attistibas
faktorus: atklatibu, politisko varu un politiskos institiitus, finansu liberalizaciju,
tiesiskas tradicijas, ekonomiskos instititus, makroekonomiskos faktorus, ka ari
faktorus, kas raksturo kultiru un geografiju utt.

20. gadsimta pé&tijumus var nosaciti iedalit vairakas grupas. P&tfjumi
pirmaja grupa, kas ir veltiti finanSu attistibas un ekonomiskas izaugsmes
savstarpgjai sakaribai, bazgjas uz endogenas ekonomiskas izaugsmes modeli. Otra
petijumu grupa bazgjas uz makroekonomisko pieeju. Darbi tre$as ekonometriskas
pieejas ietvaros tiecas rast empiriskus pieradijumus. To p&tijumu skaits, kuros tadi
pieradijumi tiek sniegti, daudzkart parsniedz to pé&tfjumu skaitu, kuros tiek
apSaubita finanSu attistibas izmainu ietekme uz ekonomisko izaugsmi. Finansu
attistibas izmainu ietekmes uz ekonomisko izaugsmi sakaribas esamiba un raksturs
ir atkarigi no izp&tes perioda, metodém un konkrétu valstu izlases. Acimredzams
pétijumu minuss ir fakts, ka p&tot finansu attistibu — daudzdimensionalu jédzienu
— pétnieki apskata tikai atseviSkus noteiktas finanSu attistibas struktiiras
raksturojosus raditajus, bet secinagjumus formulé par finanSu attistibu —
daudzdimensionalo raditaju ka tadu, kas nav korekti. Ceturta, neoinstitucionala
paradigma, p&c promocijas darba autora viedokla, pagaidam atrodas izveides
stadija. 20. gadsimta p&tfjumu etapa rezultats bija tas, ka lielakaja dala p&tijjumu
finansu attistibas un ekonomiskas izaugsmes savstarp&ja sakariba tika pieradita.

Jautajums par finanSu attistibas izmainam un finanSu attistibas izmainu
ietekmi uz ekonomisko izaugsmi zinatniskaja literatiira joprojam ir diskusiju
stadija, tiek apspriests: finanSu attistibas izmainas ir atkarigas no ekonomiskas
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izaugsmes, vai finansu attistibas izmainas notiek pirms ekonomiskas izaugsmes,
vai ar1, iesp&jams, finansu attistibas izmainas un ekonomiska izaugsme savstarpgji
ietekmé viena otru.

Promocijas darba mérka sasniegSanai, noliika nemt véra finansu attistibas
izpetes nepilnigumu péc atseviskiem raditdjiem, autors izmanto ,,Rethinking
Financial Deepening” metodiku, salidzindgjuma ar citiem indeksiem, kas tika
apskatiti 2.1. sadala, ta ir teor€tiski vispamatotaka, atbilst promocijas darba ietvaros
autora noteiktajam finansSu attistibas jédziena defingjumam, tai ir salidzinosi
parskatamaka aprékina metodika un ta ir statistiski pieejama.

Tika noteikts, ka ES valstu finan$u attistibas novert&juma pastav divas
tendences: raditaja vid€jas vertibas palielina$anas lidz 2007. gadam un raditaja
vidgjas vertibas samazinasanas laika perioda no 2007. gada lidz 2017. gadam.
Tadgjadi 2008. gada finansu krize zinama meéra ietekmga ES valstu finansu
attistibu. ES valstis izgaja no krizes dazada laika perioda no 2009. gada Iidz 2013.
gadam, bet saskana ar dazu raditaju vert€jumu, krize nebija pilniba parvaréta lidz
pat 2015. gadam.

Nosakot katras ES wvalsts stavokli péc finanSu attistibas raditaja
salidzinajuma ar citam valstim (analiz€jot rangu vertibu izmainas), ka ar1 valsts
stavokla izmainas salidzinajuma ar savu raditaju verttbam pagatné (analiz€jot
dinamiku) laika perioda no 1995. gada Iidz 2007. gadam, tika noteikts, ka visas ES
valstis palielinas finanSu attistibas indeksa vértiba, tadu Belgija, Bulgarija,
Francija, Griekija, Horvatija, Italija, Kipra, Latvija, Lietuva, Niderlandg, Polija,
Portugale, Slovénija, Somija, Spanija, Ungarija, Zviedrija indeksa picauguma
tempi ir salidzinosi augtaki neka Austrija, Cehija, Danija, Igaunija, Irija,
Luksemburga, Malta, Rumanija, Slovakija, Vacija. Laika perioda no 2007. gada
lidz 2017. gadam krizes ietekme samazinajas ka pasas finansu attistibas indeksa
vertibas, ta arT indeksa pieauguma tempi, un Austrija, Danija, Griekija, Horvatija,
Igaunija, Irija, Kipra, Latvija, Lietuva, Niderlande, Portugale, Slovénija, Ungarija,
Vacija, Zviedrija saka atpalikt no citam valstim. Ne tik problematisks stavoklis bija
Belgija, Bulgarija, Cehija, Francija, Luksemburga, Malta, Somija, Spanija: lai ari
to indeksa vertibas samazinajas, $o valstu pozicija péc indeksa veértibam reitinga
uzlabojas salidzindgjuma ar citam valstim. Vismazak finanSu krize ietekmgja
finanSu attistibu tadas valstis ka Italija, Polija, Rumanija, Slovakija: finansu
attistibas indeksa vertibas $ajas valstis palielinas vai palika nemainigas, vienlaikus
§1s valstis apsteidza citas valstis péc indeksa pieauguma tempiem.

ES valstu finansu attistibas faktoru ietekmes analize laika perioda no
1995. gada I1dz 2017. gadam paradija, ka butiski samazinas tadu faktoru ietekme
ka: atklatums, politiska stabilitate, kas raksturo politisko tiesibu un pilsonisko
brivibu stavokli, finansu liberalizacija, pieaugot valsts regul€juma ietekmei uz ES
valstu finansu attistibu laika perioda no 1995. gada Iidz 2017. gadam, saglabajas
speciga tiesisko tradiciju faktora ietekme, kas atspogulo tiesiskas sisteémas
neatkaribu, tiesu objektivitati, Tpasuma tiesibu aizsardzibu u.tml., ka arl
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ekonomisko institiitu faktora ietekme uz ES valstu finansu atfistibu laika perioda
no 1995. gada Iidz 2017. gadam. Kopuma raugoties, ir vérojamas dazados virzienos
verstas (ka pastiprinosas, ta ar1 vajinosas) apskatito makroekonomisko raditaju
ietekmes uz ES valstu finansu attistibu tendences laika perioda no 1995. gada Iidz
2017. gadam. Tika noteikta diezgan spéciga finan$u tehnologiju faktora ietekme
2017.gada uz finan$u tirgu dzilumu un efektivitati.

Jaunu ES dalibvalstu iestasanas drizak negativi ietekmé finansu attistibas
indeksu, finan$u iestazu subindeksu, finansu tirgu subindeksu vid&jas vertibas.

Laika perioda no 1995. gada Iidz 2017. gadam notiek ES valstu finansu
attistibas indeksa veértibu atSkiribu izlidzinasanas, t.i. notiek ES wvalstu B-
konvergence un o-konvergence péc dota indeksa. Tapat notiek finan$u iestazu
subindeksa vertibu atskiribu izlidzinasanas. Attieciba uz finansu tirgu subindeksu
var runat par to, ka valstis ar sakotngji salidzino$i zemam subindeksa vertibam
palielina So vertibu picauguma tempu atrak neka valstis ar sakotngji salidzinosi
augstam subindeksa vertibam, t.i. panak valstis ar salidzinosi attistitakiem finansu
tirgiem, tacu §7 indeksa vertibu izkliede pieaug. Analogiska situacija raksturiga ari
finansu tirgu efektivitates subindeksa vertibam. Tadu finans$u tirgu subindeksa un
finansu tirgus efektivitates subindeksa izmainu iemesls var biit pastaviga valstu
grupu ar sakotngji zemam sakotn&jam subindeksu absoliitajam vertibam vietu
maina ar valstim ar sakotngji augstam subindeksu absolltajam veértibam,
saglabajoties pastavigam kopgjam atstatuma Iimenim starp $im valstim.

Notiek ES valstu finansu iestazu dziluma, finansu tirgu dziluma, finansu
iestazu pieejamibas, finanSu tirgu pieejamibas, finansSu iestazu efektivitates
subindeksu vertibu atskiribu izlidzinasanas laika perioda no 1995. gada lidz 2017.
gadam.

Pastav vesela virkne teorétiski pamatotu mehanismu, ar kuru palidzibu
finansu attistiba veicina ekonomisko izaugsmi. Ir vairaki kanali, izmantojot kurus
finanSu sist€ma ietekm& ekonomisko izaugsmi. Ta, piem&ram, finansu tirgu
attistiba sekme transakciju un informacijas izmaksu samazinasanos, ka art veicina
risku, saistttu ar investiciju [émumu pienemsanu, samazinasanos. Finansu sistéma
ietekmé kapitala uzkraSanu uz uzkrajumu mobilizacijas un to sadales starp
dazadiem kapitalieguldijumiem rékina. Finansu tirgi veicina arT ekonomikas reala
sektora izaugsmi, atvieglojot pre¢u un pakalpojumu apmainas procesu.

Neskatoties uz savstarpgjas sakaribas acimredzamibu starp finansu
attistibas izmainam un ekonomiskas izaugsmes tempiem, Iidz Sim bridim nav
vienpratibas attieciba uz §1s savstarpgjas sakaribas biitiskumu un virzibu. Sakara ar
to autors izvirzija tris galvenos variantus, kuri izskaidro savstarp&jo sakaribu starp
finansu attistibas izmainam un ekonomisko izaugsmi. Pirmais variants apgalvo, ka
eksiste finansu attistibas izmainu ietekme uz ekonomisko izaugsmi. Tas ir ,,finansu
piedavajuma” variants, saskana ar kuru finansu attistibas izmainu ietekme uz
ekonomisko izaugsmi tiek izskaidrota ar to, ka finan3u tirgi un institati, palielinot
finan$u pakalpojumu piedavajumu, rada prieksnoteikumus ekonomiskai izaugsmei
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nakotng. Otrais variants apgalvo, ka finansu attistibas izmainas seko ekonomiskai
izaugsmei. Tas ir ,,finanSu pieprasijuma” variants, saskana ar kuru tiek noteikts, ka
finansu attistibas izmainas ir atkarigas no izmainam, kuras notiek ekonomikas
realaja sektora. FinansSu attistibas izmainas seko ekonomiskai izaugsmei
pieprasijuma pé&c finansu pakalpojumiem palielinaSanas rezultata. TreSais variants
apgalvo, ka eksist€ abos virzienos versta c€lonsakariba starp finansu attistibas
izmainam un ekonomisko izaugsmi.

ES valstu finanSu attistibas izmainu uz to ekonomisko izaugsmi analize
laika perioda no 1995. gada Iidz 2017. gadam paradija, ka pastav cieSa savstarpgja
sakariba starp finansu attistibas izmainam un IKP uz vienu iedzivotaju picaugumu,
kas izpauzas gan ES valstu telpiskajas izlas€s visa pétamaja perioda, gan ari
dinamiskajas rindas. Noteikta pozitiva lineara sakariba starp finansu attistibas
vertibu picaugumu un ekonomikas piecaugumu apliecina ES valstu finansu
attistibas izmainu sakaribu ar to ekonomisko izaugsmi. Finansu attistibas indeksa
vid&jo vertibu ar apsteidzosu par 1 gadu lagu, ar atpaliekosu par 1 gadu lagu un bez
laga trendu analize paradija lielakaja dala valstu grupu, kuras pakapeniski
pievienojas ES, ka finansu attistibas vertibu pieaugums raugoties kopuma nosaka
ekonomiskas izaugsmes tempus ar apsteidzoSu par 1 gadu lagu. Tas apstiprina
»finansu piedavajuma” variantu jeb apgalvojumu. Tacu, apskatot dazas atseviskas
valstu grupas, var atzimét, ka savstarp&jai sakaribai starp ekonomiskas izaugsmes
tempu un finansu attistibas izmainam ir individuals raksturs, un ta var mainit savu
virzibu laika, sakara ar ko hipotéze tika apstiprinata ar korelacijas analizes
rezultatiem. Tapéc valstu grupas, kas iestajas ES 1981., 1995. un 2007. gada,
patiess ir tresais variants par finansu attistibas izmainu un ekonomiskas izaugsmes
savstarpgjo ietekmi, t.i. finansu attistibas izmainas var veicinat ekonomisko
izaugsmi, un ekonomiska izaugsme, savukart, veicina finansu attistibas izmainas.

Latvija laika perioda no 1995. gada Iidz 2017. gadam patiess ir ,,finansu
piedavajuma” apgalvojums, saskana ar kuru finansu attistibas izmainu ietekme uz
ekonomisko izaugsmi tiek izskaidrota ar to, ka finansu tirgi un institati, palielinot
finan$u pakalpojumu piedavajumu, rada priek$noteikumus nakotnes ekonomiskai
izaugsmei. IKP pieaugumu Latvija ietekmé diezgan attistitas finansu iestades (to
dzilums, pieejamiba, efektivitate), IKP pieaugumu neietekmé vaji attistiti finansu
tirgi, izn€mumu veido tikai finanSu tirgu dzilums, lai arT finansu tirgu dziluma
subindeksa vertiba ir loti zema.

Problémas un to risinasanas iesp&jas

1. PROBLEMA: Konvergences triikums ES finansu tirgos no 2008.
gada un, seviski, finanSu tirgu efektivitaté no 2012.gada.

RISINAJUMS: Nemot véra pieaugoso valsts regul&juma faktora ietekmi
uz finan$u attistibu, Eiropas Sisteémisko risku kolégijai (ESRB), ka ar1 Eiropas
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finan$u uzraudzibas sistémai (ESFS), kas ieklauj sevi nacionalo regulatoru tiklu,
kuri strada sadarbiba ar parraudzibas organiem ES limeni (EBA- Eiropas Banku
iestade, ESMA - Eiropas Vertspapiru un tirgu iestade, EIOPA - Eiropas
Apdrosinasanas un aroda pensiju iestade), ir nepiecieSams uzlabot finanSu tirgu
uzraudzibas politikas harmonizaciju, ka ari veicinat veidojoSos finansu tehnologiju
FinTech tirgu, kur§ pozitivi ietekme finans$u tirgu efektivitati un dzilumu.

2. PROBLEMA: Griekijas Horvatijas, Kipras, Latvijas, Lietuvas,
Niderlandes, Portugales, Sloveénijas, Ungarijas, Zviedrijas pareja no 4.
problematiskuma klases pirmskrizes perioda, kad palielinajas finansu
attistibas indeksa un ta subindeksu vértibas ka attieciba pret sava indeksa
vértibam iepriekséjos periodos, ta ari attieciba pret citu valstu indeksu
vertibam, uz 1. problematiskuma klasi krizes un peckrizes perioda, kad notika
finanSu attistibas indeksa un ta subindeksu veértibu samazinasanas ka
attieciba pret sava indeksa vértibam iepriekséjos periodos, ta ari attieciba pret
§1 indeksa vertibam citam valstim.

RISINAJUMS: Eiropas Sistémisko risku kolegijai (ESRB), Eiropas
finanSu uzraudzibas sistémai (ESFS), ka arT nacionala limena organizacijam
(Finansu un kapitala tirgus komisijai, Ekonomikas ministrijai utt.) ir nepiecie$ams
veikt finansu attistibas indikatoru monitoringu un izstradat pasakumu kompleksu,
kas sekmétu augstak noradito raditaju vertibu uzlabosanos.

3. PROBLEMA: Zems finansu tirgu un iestazu dzilums Latvija
ierobezo iekséja kapitala mobilizaciju un negativi ietekmé realo ekonomisko
aktivitati gan Istermina, gan ilgtermina perspektiva. Kopéjais kapitala Ilmenis
Latvijas bankas neatbilst ekonomiskas izaugsmes prasibam un nelauj banku
sistémai istenot operacijas reala sektora kreditéSanai, ka ari Latvijas banku
kapitalizacijas probléemu un kreditéSanas apjomu palielinaSana saasina
problematisko kreditu pieaugumu.

RISINAJUMS: Finansu un kapitala tirgus komisijai, finanu dziluma
stimuléSanai un pieprasijuma pé&c finansu pakalpojumiem palielinasanai,
nepiecieSams atbalstit/sekmét starptautiskas finansu integracijas paatrinasanos un
finansu globalizaciju.

4. PROBLEMA. Neuzticésanas finan$u tirgum un Korporativajai
parvaldibai, finans$u starpnieku nestabilitate Latvija.

RISINAJUMS: nepieciesams Tstenot pasakumu kompleksu, vérstu uz
finanSu organizaciju vaditaju un Tpasnieku lietiskas reputacijas prasibu
pastiprinasanu, veicinat personu, kuru profesionala darbiba ir saistita ar finansu
tirgu, profesionalas kvalifikacijas paaugstinasanu un palielinat uzticésanos finansu
organizacijam, ka ar1 1stenot pasakumu kompleksu finansu pakalpojumu patérétaju
tiestbu aizsardzibas uzlaboSanai un iedzivotaju finansu pratibas paaugstinaSanai.
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INTRODUCTION

Rationale, arguments, and motives for choosing the topic of the
research

Issues of economic growth are of crucial importance as they contribute to
improvement of the welfare of population, and stable technological and political
development of countries around the world. In this regard, one of the most
important tasks of economic science is to identify various factors of economic
growth, and to determine their importance for each specific country or a group of
countries at different stages of their development. As economic science develops,
the list of these factors is constantly expanding, as well as the significance of these
factors changes. Over the past few decades, researchers have paid close attention
to the development of public finance and their impact on economic growth.

The level of financial development in the economy creates advantages for
relatively higher economic development (Global Financial Development Report,
2012). Countries with more developed financial markets find it easier to pursue
accommodative monetary policies, as developed financial markets are able to
absorb excess liquidity without a significant increase in inflation. N. Loayza and
R. Ranciére believe that deepening of financial markets in the long term provides
greater stability of the financial system as the ability to service capital flows
without sharp fluctuations in asset prices and exchange rates increases (Loayza,
Ranciére, 2004).

Today, relationship between financial development and economic growth
arises a lot of debate. In the initial period of the emergence and rapid development
of the financial system at the end of the 20" century, the issue of the cause for this
interrelationship was debatable, while the positivism of this possible bilateral
influence was practically not questioned. On the contrary, research literature has
identified and analysed new channels that provide a positive impact of the financial
sector on the development of the real sector. Recently, after the financial crises of
the first decades of the 21 century, a more sceptical attitude towards the positive
impact of a growing financial sector on economic growth rates, with specific cases
of this interdependence or the negative consequences of its absence emerged. The
2008 crisis played an important role in understanding the nature of the impact of
the financial sector on the real sector of the economy, which led to new arguments
in favour of a relatively more cautious approach to stimulating the financial sector,
given the potential negative effects on economic growth.

The research subject of the doctoral thesis: the influence of changes in
financial development on economic growth.

The research object of the doctoral thesis: changes in the financial
development in the EU countries and their influence on the economic growth in the
EU countries in the period 1995 - 2017.
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The hypothesis of the doctoral thesis: there is a directed impact of
changes in financial development on economic growth in the European Union
countries in the period 1995 - 2017, with a lag one year ahead; but in some
groups of countries the correlation between changes in financial development
and economic growth is individual.

The objective of the doctoral thesis: to analyse the changes in the
financial development in the European Union countries in the period 1995 - 2017
and to assess the influence of the changes in financial development in the European
Union countries on their economic growth.

In accordance with the objective, the following tasks of the doctoral
thesis have been set:

- to clarify the concept of financial development, to study and analyse its
structure, factors, and indicators;

- to analyse the evolution of theoretical views and empirical assessments
of the impact of changes in financial development on economic growth;

- to determine the trends in financial development in the EU countries, to
assess the quantitative dynamic differences in their financial
development, to assess the influence of financial development factors in
the period under study;

- to assess the influence of changes in financial development in the EU
countries on economic growth.

Methods used in the doctoral thesis:

- methods of logical analysis and synthesis, monographic and analytical
method of research into theoretical and empirical international economic
sources were applied to clarify the concept, structure, and indicators of
financial development and to analyze the evolution of theoretical views
on changes in financial development and their impact on economic
growth;

- statistical methods, cartographic method, and problem cluster allocation
methodology were applied to determine and evaluate changes in financial
development;

- statistical methods and the Barro regression method were applied to assess
the dynamic differences in changes in financial development, and their
analysis in the context of financial development in the EU countries;

- correlation analysis was applied to assess the financial development
factors;

- graphic analysis of trends and correlation analysis were applied to
determine the changes in financial development and their influence on
economic growth in the period 1995 - 2017.

Materials used for the objectives of the doctoral thesis:

Organizations dealing with the issues of financial development
constituted the basis for the research: Global Financial Inclusion (Global Findex)
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Database, World Bank: Enterprise Surveys, Global FinTech Report; World Bank:
International Financial Statistics (IFS), International Monetary Fund (IMF), World
Development Indicators (WDI), World Federation of Exchanges; Global Stock
Markets Factbook and supplemental S&P data, Standard &Poor's, Bank for
International Settlements (BIS), Nonbanking financial database, World Bank Loan
Analytics Database, Dealogic; World Bank Global Syndicated Loansand Bonds
Database (FinDebt), Bankscope and Orbis Bank Focus, Bureau van Dijk (BvD),
Financial Soundness Indicators Database (fsi.imf.org), Consolidated banking
statistics, Bank for International Settlements (BIS).

The outcomes of scientific research into the theory of financial market
efficiency, research into the profitability and risk concepts, and the derivative
pricing theory were used in the doctoral thesis (Ross, Westerfield, Jaffe, 2003). In
the context described above, it is necessary to mention the research carried out by
the following authors: H. Markowitz (Markowitz, 1952), Demirguca-Kunta, Asli
and Enrika Detragiache (Demirgiic-Kunt, Asli, Detragiache, 1997), R. Levine
(Levine, 2004), Loaiza and Rancieres (Loayza, Ranciere, 2006), Drehmann,
Matiass, C. Borio and Kostas Tsatsaronis (Drehmann, Borio, Tsatsaronis, 2011),
H. Voghouei, M. Azali and M. A. Jamali (Voghouei, H., M. Azali, M. A. Jamali,
2011), Arestis (Arestis, 2005), Arestis and Demetriades (Arestis, Demetriades,
1997), Arestis, Demetriades, Bassam and Kostas (Arestis, Demetriades, Bassam,
Kostas, 2002), Acemoglu, Johnson, Robinson, Thaicharoen (Acemoglu, Johnson,
Robinson, 2001; Acemoglu, Johnson, Robinson, 2002; Acemoglu, Johnson,
Robinson, Thaicharoen, 2003; Acemoglu, Johnson, Robinson, 2005; Acemoglu,
Robinson, 2006), Rodrik (Rodrik, 2005), S. Anwar, H. Shahzadi, S. Nasreen
(Anwar, Shahzadi, Nasreen, 2017), Bilal, S. Chen, B. Komal (Bilal, Chen, Komal,
2016), J.B. Clark (Clark, 2019), A. Demirgiic-Kunt, E. Feyen, R. Levine
(Demirgii¢-Kunt, Feyen, Levine, 2013), M. Drehmann, C. Borio, K. Tsatsaronis
(Drehmann, Borio, Tsatsaronis, 2011), G. Dubauskas (Dubauskas, 2012), M.
Gammoudi, M. Cherif (Gammoudi, Cherif, 2015), R. Horvath, D. Vasko (Horvath,
Vasko, 2016), A. Hossain, S. Biswas, Md. N. Hossain, A. K. Poddar (Hossain,
Biswas, Hossain, Poddar, 2017), J. Huang (Huang, 2005, 2010), H. Ito, M. Kawai
(Ito, Kawai, 2018), V. S. Jevons (Jevons, 2014), G.I. Khotinskay (Khotinskay,
2019), P. Krugman (Krugman, 2016), S. H . Law, V. N. V. Azman-Saini, H. I.
Mansor (Law, Azman-Saini, Mansor, 2013), S. Law, N. Singh (Law, Singh, 2014),
A. Mahmood (Mahmood, 2012), V. Mensikovs (Mensikovs, 2008, 2016), R.
Mirdala (Mirdala, 2011), C. L. Ngugene, T. M. Abimbola (Ngugene, Abimbola,
2013), A. Noureen (Noureen, 2012), L. Novickyté, G. Pedroja (Novickyte,
Pedroja, 2014), M. Obstfeld (Obstfeld, 2008), S. J. Patabendige, S. A. C. L.
Senarath (Patabendige, Senarath, 2014), S. Pertseva (Pertseva, 2018), J. Pietrucha,
J. Acedanski (Pietrucha, Acedanski, 2017), R. Sahay, M. Cihak, P. N’Diaye, A.
Barajas, R. Bi, D. Ayala, J. Gao, A. Kyobe, L. Nguyen, C. Saborowski, K.
Svirydzenka, S. R. Yousefi (Sahay, Cihak, N’Diaye, Barajas, Bi, Ayala, Gao,
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Kyobe, Nguyen, Saborowski, Svirydzenka, Yousefi, 2015), I. Shapoval (Shapoval,
2017), P. Schueffel (Schueffel, 2017), P. L. Siklos, M. T. Bohl, M. E. Wohar
(Siklos, Bohl, Wohar, 2010), C. Wait, T. Ruzive, P. Le Roux (Wait, Ruzive, le
Roux, 2017) and others.

The structure of the doctoral thesis comprises three parts.

The first part of the doctoral thesis clarifies the concept of financial
development; studies and analyses the structure of financial development, its
factors and indicators; analyses the evolution of theoretical views and empirical
research into the issues of the infuence of financial development on economic
growth.

The second part analyses methods for assessing financial development,
examines methods for assessing quantitative and dynamic changes in financial
development used in the thesis, analyses quantitative and dynamic changes in the
financial development in the EU countries, identifies the impact of financial
development determinants, analyses quantitative and dynamic changes in the
values of financial institutions and financial markets in the EU countries, and
analyses convergence processes of financial development indicators and their sub-
indexes in the period 1995-2017.

The third part of the doctoral thesis analyses changes in financial
development in the EU countries and the dynamics of economic growth in the
period 1995 - 2017, analyses the growth dynamics of values of the financial
development index in the EU countries and the dynamics of economic growth in
the period 1995 - 2017, analyses values of the financial development index in the
EU countries with the lag forwarding by one year, with the lag falling behind by
one year, and dynamics of the growth in the values of economic development.

The final part of the thesis provides main conclusions, identifies
problems and offers recommendations for their solution.

Scientific novelty of the doctoral thesis.
In the sphere of methodology:

1. to analyse the enlargement of the EU with new member states, euro
introduction and similar effects on the average value of the financial
development index and its sub-indices, as well as to prove the hypothesis,
the successive calculation of the average values of the indicators under
study in the EU and in the member states that joined the EU at a certain
point in time was applied;

2. toidentify and assess changes in financial development the methodology
for allocating problem clusters was applied;

3. in order to prove the impact of the changes in financial development on
economic growth in the period 1995-2017, the analysis of the average
values of growth in the financial development index with the lag
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forwarding by one year, with the lag falling behind by one year, without
the lag, and average values of the GDP growth per capita was applied.

In the sphere of knowledge:

1. the influence of factors on the financial development of the EU countries
in the period from 1995 to 2017 was determined;

2. convergence processes, which characterize the dynamics of financial
development in the EU countries in the period from 1995 to 2017, as well
as convergence processes of financial sub-indices were determined;

3. classification of the EU countries into problem clusters was performed
based on the values of the financial development indicators in dynamics
according to the criteria of changes in the values of the state index and the
comparison of indicator values with other countries (ratings) within the
established trends;

4. the impact of changes in financial development on economic growth in
the EU countries in the period from 1995 to 2017 was proven with a lag
of 1 year, but in some groups of countries the correlation between
financial development and economic growth is individual.

Practical significance: there is an opportunity to apply the obtained
results for the development of directions in strategic macroeconomic policy and
specific measures aimed at finding new opportunities to accelerate the GDP
growth. In this regard, the findings and recommendations of the research may be
used in the work of ministries and other agencies.

The conclusions and recommendations provided in the thesis, statistical
data and econometric calculations performed by the author can be used to develop
specialized courses on the issues of the impact of financial development on
economic growth. This information can also be used to design study courses in
such subjects as “Macroeconomics”, “History of Economic Theories”, “Economic
History”, “Financial Economics”, “Securities Market”, “Econometrics”.

Research limitations:
1. The UK is not included in the list of countries under analysis due to its
exit from the European Union and the corresponding Brexit procedure.
2. Itis not possible to include the financial technology index in the analysis
of the correlation dynamics of changes in financial development due to
the unavailability of statistical data (the index is calculated for the world
countries in 2017, except for Croatia, Slovakia and the Netherlands).
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The research period 1995 - 2017 is determined by the availability of
financial development indicators for the EU countries.

Cultural and geographical factors that influence financial development are
not studied in the doctoral thesis because of their non-economic nature.

Theses set for the defence:

1.

The influence of financial development on economic growth and its nature
depend on the methods of assessing financial development, the period of
research, as well as the structure of the national sample.

The influence of such factors as openness, political stability, financial
liberalization is significantly reduced, while the influence of the
government regulatory factor is increasing, and the influence of legal
traditions and economic institutions on financial development in the EU
countries in the period 1995 - 2017 is maintained; the influence of the
financial technology factor, which is determined from 2017, is currently
insufficient to change the overall financial development.

In the period 1995 - 2017, differences in the values of the financial
development index in the EU countries and the sub-index of financial
institutions level off, but there is no levelling of differences in the values
of the financial markets sub-index in the EU countries.

Between 1995 and 2017, changes in the development of the EU finances
affected economic growth, but in some groups of countries this influence
is individual and can change its direction over time.
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1. THEORETICAL AND METHODOLOGICAL ASPECTS OF
CHANGES IN FINANCIAL DEVELOPMENT AND THEIR
INFLUENCE ON ECONOMIC GROWTH

The main task of the first part of the thesis is to comprehend and define
the research subject: to clarify the concept of financial development, and its
structure, to study the financial development indicators, and the evolution of
theoretical views on changes in financial development and their influence on
economic growth, as well as to analyse modern empirical research.

1.1.  Financial Development: Concept and Structure

In order to better understand a modern concept of financial development,
we should focus on the concept of financial market and stages of its development
in the course of evolution. The origins of the financial market can be traced back
to the appearance of loans in the 6™ century BC — 15" century AD. Theorists of
that period had a negative attitude towards high-interest cash loans. This practice
was called usury and was considered an unnatural activity that should be prohibited
(Bcemupnas ucropwus..., 1987). Later, in the period from the 16th century to the
beginning of the 20th century, crediting began to develop, the emission and
issuance of securities (shares and bonds) started, and trading on stock exchanges
developed. Theorists draw attention to the fact that money is considered capital,
explaining the existence of interest on capital, and interest rates on loans.
Researchers also note the growing role of stock exchanges and the emergence of
speculation on stock exchanges. In the 1920s-1970s, the organization of the
financial market improved as the number of banks and stock exchanges increased,
and a large number of investors was attracted. The interest on capital is recognized
as a postulate. Theories of optimal investment are developed, the essence of
investments, motives, incentives for investment, and risks arising in the investment
market are analysed.

Since the late 1970s, the financial market has been expanding, many new
financial instruments have been developed (including the emergence of
derivatives), and the functions of financial intermediaries have been developing.
Different prospects of economic thought, which provide a somewhat different
understanding of the financial market, appear.

The prospects of economic thought within the framework of which
modern financial market research is conducted can be reflected as follows:
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\) The neoclassical approach and the theory of neoclassical synthesis ‘

)The new institutional economics

)The evolution theory

)The theory of subject integration

)The globalization theory

|
|
)The theory of the new economics ‘
|
|
|

)Criticism close to the Keynesian views

Fig.1.1. Research into financial markets in modern economic
theories
Source: developed by the author

The neoclassical approach to financial market research is characterized by
the perception of the financial market as a self-regulating mechanism. The theory
of financial market efficiency, the study into the concepts of profitability and risk,
and the theory of pricing of financial derivatives operate here (Ross, Westerfield,
Jaffe, 2003). In the context described above, it is also necessary to mention the
research by the 1990 Nobel Prize winner, the founder of the modern portfolio
theory, H. Markowitz (Markowitz, 1952), as well as the Capital Asset Pricing
Model (CAPM) by W. Sharpe (Sharpe, 1964), J. Lintner (Lintner, 1965), and
J.Moissin (Moissin, 1969), and the Black- Scholes Option Pricing Model
developed by F. Black and M. Scholes, who looked at derivatives and their role in
increasing the efficiency of the financial market (Black, Scholes, 1973).

The theory of neoclassical synthesis, on the one hand, is consistent with
the views of the neoclassical prospect regarding macroeconomic fundamentals of
the market. On the other hand, it does not agree with its principle of self-regulation.
J. Tobin takes into account different types of assets and different categories of
market participants and believes that the financial market is stable only in the
medium term. J. Tobin supports the Keynesian position on the impossibility of
market self-regulation (Osnbceuy, 2009). F. Modigliani examines the role of “soap
bubble” in the collapse of the market mechanism (Barnett, Solow, 2000), as well
as the impact of dividend policy on the share price (Miller, Modigliani, 1958, 1961,
1963) and their impact on the future income value of any firm. R. Merton, on the
one hand, agrees with the positive effects of derivatives, but, on the other hand,
notes the uncertainty and instability associated with them (Onbcesuu, 2009).
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The new institutional economics considers the financial market to be “a
set of institutes capable of concentrating and transmitting information, reducing
information asymmetries and, as a result, minimizing transaction costs” (IlIaparos,
2006). D. North believes that the relationship between the financial market and the
institutional environment is its basis. D. North also studies the impact of transaction
costs, the formation of informal restrictions and their transformation into formal
rules (Hopt, 1997).

The subject of research in the evolution theory is the process of evolution
of financial market institutions and its interrelation with the behaviour of motivated
agents and the benefits that the whole system gains. Functioning of the financial
market shall be considered an integral element of the institutional environment of
market economy (Kpuuanckuii, 2009).

In the theory of the new economics, the institutional environment is seen
as the result of a long process of selection and exchange.

Within the theory of subject integration, the financial market is viewed as
a key factor in the formation and development of various types of integration
structures.

Researcher K. Ome who supports the globalization theory emphasizes
financial globalization, which forms the global financial market, and the role of
which is valued higher than the role of other markets (Illapamos, 2006).

Criticism close to the Keynesian views: P. Walker believes that the market
cannot be in balance and that there is a risk of financial crises due to increasing
volatility. According to C. Dilnot, the result of the function of modern financial
system is financial bubbles, “pyramids”, influential bankruptcies, and financial
crises, as a result of which trust in the financial system falls and it collapses. T. Peli
believes that mainstream theories justify the real structures and processes that
caused financial crisis (OnbceBny, 2009).

All areas of economic theory studying financial markets share an
understanding of the increasing importance of financial markets in the economy
and the possibility of negative consequences resulting from the functioning of
financial markets. At the same time, however, there are significant differences
between the existing prospects of theory. These differences affect the role of the
financial market in the economy, and the position regarding the need for
government influence on the financial market.

Therefore, we can conclude that the concept of “financial development”
was not initially defined, but rather evolved from the concept of “financial market”.
Up to now, no clear definition of the concept of financial development and its
structure has been developed.

The definitions of the concept “financial development” provided in
modern scientific literature are ambigous. In the works by many authors, financial
development is identified with financial depth, for example, expressing it as private
credit and market capitalization to GDP (Ito, Kawai, 2018; Finnerty, Brodsky,
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2002; Husam-Aldin N. Al-Malkawi, 2014; Pictrucha, Acedanski, 2017; Mirdala,
2011; Demirgiig-Kunt et al., 2013).

Some scholars, when it comes to financial development, only study the
financial market (Wait, Ruzive, le Roux, 2017; Levine, 2005; De Gregorio,
Guidotti, 1995; Rousseau, Sylla, 1999; Deidda, Fattouch, 2002; Arcand, Berkes,
Panizza, 2012).

Other scholars, on the other hand, study financial development through
such indicators as “private sector credit”, “bank loans to the private sector”, “liquid
assets to GDP” (Cecchetti, Kharroubi, 2012), as well as Central Bank assets to
GDP (%) (Allen, Otchere, Senbet 2011; Lakstutiene, 2008; Siklos,, Bohl, Wohar,
2010), domestic private credit (M2) to GDP (%) (King, Levine, 1993; Levine,
Zervos, 1998; Demirguc-Kunt, Levine, 2008; Huang, 2010; Antzoulatos,
Thanopoulos, Tsoumas 2008; De Gregorio, Guidotti 1995; Kulf, 2002; Ngugene,
Abimbola, 2013). However, other scientists in their research describe financial
development as a liquid liabilities to GDP (%) (Goldsmith, 1969; Levine, Zervos,
1993; Demetriades, Hussein, 1996; Rousseau, Wachel, 1998; Beck et al., 2000;
Huang, 2010; Noureen, 2012; Saci, Holden, 2008; Ngugene, Abimbole, 2013),
domestic credit in the banking sector (%) (Baltagi et al., 2007; Law, Demetriades,
2006; Honohan, 2004; Ndikumana , 2005; Beck, 2008c; Cihak, Schaeck, 2010),
deposit money bank assets to GDP (%) (Levine, Zervos, 1993; Beck et al, 2000;
Huang, 2010; Noureen, 2012), deposit money bank assets to deposit money Central
Bank assets (%) (Hellman al., 1996; Levine, Zervos, 1998; Beck et al, 2000;
Demirguc-Kunt, Levine, 2008; Huang, 2010; Noureen, 2010), private sector
requirements (annual growth as a percentage of total money), and stock market
capitalization to GDP (%) (Levine , Zervos, 1998; Levine, 2005; Beck et al.,
2000; Huang, 2010; Horvath, Vasko, 2016).

There are scientists who equate financial development with the
development of the financial sector (Berthélemy, Varoudakis, 1996; Creane et al.,
2004).

Many researchers believe that financial development is a complex
multifactorial concept (Ito, Kawai, 2018; Cihak, Demirgiig-Kunt, Feyen, Levine,
2012; Mahmood, 2012; Sanjaya Kumar Lenka, 2015; Anwar, Shahzadi, Nasreen,
2017).

Sofia Anwar, Hina Shahzadi, and Samia Nasreen (Sofia Anwar, Hina
Shahzadi, Samia Nasreen, 2017) have developed the index which is determined by
a factor analysis of panel data from 1994 to 2012.

A. Mahmood (Mahmood, 2012) studied the impact of financial
development on economic growth in the Pakistani economy based on time series
data for the period 1979 - 2000 applying the FSDI (Financial Sector Development
Index).
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Researcher Sanjaya Kumar Lenka, based on a factor analysis, developed
an integral indicator that describes the Indian financial development from 1980 to
2011 (index-1) and from 1990 to 2011 (index-2).

Ito and Kawai (Ito, Kawai, 2018) developed a compound indicator that
describes the quantitative and qualitative development of financial markets.
Quality indicators: market size; market liquidity; market efficiency and
institutional environment, which is an aggregate indicator of legal and institutional
development, human capital development and information and telecommunication
infrastructure development. Quantitative indicators characterizing financial
development are different types of financial markets, i.e. bank, stock, bond and
insurance markets, volume and depth indicators.

The definition of financial development and its structure is described in
more detail in the work by the World Bank (Cihak, Demirgiig-Kunt, Feyen, Levine,
2012) in the late 1980s to reflect the relationship between the saturation of
economic resources, the complexity and fragmentation of the financial and
monetary system, on the one hand, and economic growth rates, on the other (Global
Financial Development Report, 2013).
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Functions

- providing economic agents with the information on
possible investments,
- investment monitoring and implementation of
—_— corporate governance,
- risk management, mobilization and accumulation of
savings, and reduction of turnover costs (facilitating the
exchange of goods and services)

Processes
- comvergence,
- globalization,
- liberalization,
- digitalisation

| development

inancia

F

Results
- depth,

_— - access,

- efficiency,
- stability

Fig.1.2. System of financial development
Source: Developed by the author based on the following literature sources: Cihak,
Demirgiig-Kunt, Feyen, Levine, 2004, 2012; Obstfeld, 2008; 'apcua, 2012; Obstfeld, 1994;
Naceur, Ghazouani, Omran, 2008; Barro, Sala-i-Martin, 1995.

According to R. Levine (Levine, 2004), financial development can be
described using both qualitative and quantitative characteristics. The analysis of
qualitative characteristics envisages, first of all, focusing on the financial system
functions, as well as the ability of the financial system to implement these
functions. We can speak about financial development when financial instruments,
markets, and intermediaries reduce, although not necessarily eliminate,
information asymmetry, operational and transactional costs and, accordingly,
ensure better implementation of the financial system functions.

R. Levine (Levine, 2004) distinguishes five main functions: providing
economic agents with the information on possible investments, investment
monitoring and implementation of corporate governance, risk management,
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mobilization and accumulation of savings, and reduction of turnover costs
(facilitating the exchange of goods and services).

Financial development can also be described using quantitative
characteristics, according to financial development processes: convergence,
globalization, liberalization, digitalisation, etc.

Economists state that globalization has its advantages: “In the long term,
an international open financial system may be relatively more competitive,
transparent, and efficient than a closed one” (Obstfeld, 2008).

Two concepts of convergence, which are interconnected but define
different effects, are mainly used: B-convergence (Barro, Sala-i-Martin, 1992;
Barro, Sala-i-Martin, 1991; Barro, Sala-i-Martin, 1995; Bernard, Durlauf, 1996)
and - convergence (Sala-i-Martin, 1996a; Sala-i-Martin, 1996b; Islam, 2003).

Financial liberalization includes the removal of obstacles to banks and
other financial institutions that provide financial services such as credit, deposits,
etc. The pace of liberalization is to be determined by the degree of readiness of the
financial system infrastructure, as soon as significant progress has been made in
the financial sector reforms (Shapoval, 2017).

The rapid development of digital technologies and tools, their widespread
use in the financial sphere, in fact, has created a new global digital environment.
The 1990s were marked by the emergence of the “financial technology” sector, a
special structure combining innovative solutions and technologies in the field of
financial products and services. At the beginning of the 21st century, robotics,
visualization, the Internet of Things, and systems that bring together people and
digital agents - S.M.A.R.T. (self-monitoring, analysis and reporting technology —
continuous analysis and control of the hard drive with the built-in self-diagnostic
equipment, as well as fault message, and application of artificial intelligence) start
to develop. Digitalization is based on the active implementation of the
achievements in the financial technology industry in financial relations - a
dynamically developing segment at the intersection of the financial services and
technology sectors, where technological startups and new participants apply
innovative approaches to products and services that are currently provided in the
traditional financial services sector.

Financial development can also be described using quantitative
characteristics based on the results of its development: depth, access, efficiency,
and stability (Levine, 2004).

It is possible to gain the understanding of the role of a financial market in
an economy on the basis of the indicators of financial depth that are relative
indicators demonstrating the proportion of a particular segment of this market in
relation to GDP.

At the macroeconomic level, the depth of a public financial market is
usually defined as the ratio of aggregate financial claims and liabilities to GDP and
shows the extent to which corporations, households, and public institutions can
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finance their activities through the financial market and financial intermediaries.
This indicator is very close to the indicator of saturation of commodity turnover in
the country with monetary and financial instruments and reflects the development
of financial architecture, which generally provides opportunities for assessment,
accumulation, and distribution of monetary resources to meet the needs of
economic growth.

Access to financial services (financial integration) means that businesses
and households have access to financial services and are able to effectively use
services that meet their needs. Financial services must be provided responsibly,
economically, and continuously under the conditions of appropriate regulation.
Expanding access to financial services reduces inequality, accelerates economic
growth, increases competition, and labour demand (Beck, Demirgii¢c-Kunt, Levine,
2007; Beck, Levine, Levkov, 2010).

According to the World Bank (Word bank, 2005), the access to financial
services includes four areas: savings, loans, banking, and insurance. The
availability of financial services means that there are no barriers to the use of these
services, neither in terms of price nor non-price barriers to accessing finance. It is
important to distinguish between the access to financial services and the actual use
of these services. Sometimes an individual or legal entity has access to services,
but decides not to use them. Failure to address this difference can make it difficult
to identify and measure the availability of financial services. Malfunctions in
financial markets, such as asymmetries of information and transaction costs, are
likely to be particularly significant for micro- and small-sized businesses that lack
the collateral to access finance, credit history, or necessary contacts. The aspect of
access to finance was not examined in the traditional literature about the financial
system characteristics, mainly because of the lack of serious data on who has access
to financial services, as well as the lack of systematic information on barriers that
impede the expansion of the access.

The financial literature explores the low level of access to financial
services in the context of social exclusion and isolation of disadvantaged segments
of society. Carbo (Carbo, Gardener, Molyneux, 2005) and Conroy (Conroy, 2005)
believe that financial exclusion is the inability of certain poor and disadvantaged
groups to access the financial system. Mohan (Mohan, 2006) believes that the
availability of financial services is low when certain segments of population and
groups do not have access to inexpensive and secure financial products and services
they need from major suppliers. Therefore, we can conclude that the low
availability of financial services mainly affects disadvantaged segments of society.

Finance efficiency. In order to be able to perform its functions well, the
financial sector should be efficient; it should perform its intermediary functions
well. If the use of mediation services is expensive, these costs are borne by
households and businesses. The efficiency of the financial sector can be assessed
using both the performance indicators of the financial mediation sector itself and

81



its efficiency as an intermediary for investment capital. Therefore, when assessing
the key performance indicator of the banking system - deposits to credit rates ratio
- it can be noted that it is close to the average for the countries with developing
market. However, a number of other indicators, such as non-interest income to total
income ratio, and overheads to assets ratio, reflect the fact that credit institutions
cover their operating costs from income that is not related to their core business.

Financial stability is a significant feature of the financial sector. The
systemic risk identification is thoroughly studied in a large number of literature
sources. Since financial stability is of paramount importance for macroeconomic
stability, it is sometimes considered in isolation, out of the concept of financial
development. Financial stability is an important feature of financial systems, which
is closely linked to the broader process of financial development (Loayza,
Ranciere, 2006).

Table 1.1.
Matrix of key features of fianacial development
Financial Institutions Financial markets
Depth -private sector creditto GDP | -stock market capitalization plus

e e domestic loans
-financial institutions’ assets

to GDP - private debt securities to GDP
-money (M2 aggregate) to -government debt securities to GDP
GDP

-international debt securities to GDP

-deposits to GDP -stock market capitalization to GDP

-financial sector’s added

value to GDP -outstanding shares to GDP
Access -current bank accounts per -market capitalization excluding 10
1,000 adult populations largest companies

k .
(commerce banks) -share of trade volume excluding 10

-branches per 100,000 adult largest companies
Egﬁﬁé{)ﬂtlons (commerce -government bond yields (3 months

and 10 years)
-share of population with
current bank accounts (from
users’ survey)

- relationship between the amount of
domestic and total debt securities

- relationship between the amount of

-share of legal entities with . .
g private and total debt securities

credit line
- new corporate bond issuance to GDP
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Table 1.1. continuation

Financial Institutions Financial markets

- net interest margin -financial market turnover coefficient

. turnover/capitalization
-distribution of loans and ( P )

deposits -price synchronization (joint

. . development
-non-interest income to total P )

income -price effect

-overheads (as a percentage -liquidity/transaction costs

of total assets) -quoted government bond bid-ask

-profitability (return on spread

return on i . .
assets, return on equity) -bond turnover (private, public)

-the Boone indicators

(Herfindahl or H-statistics) | ~Security turnover

-payment effectiveness

Stability -z-score (distance to default -stock price index volatility
value) -market indices (stock price, sovereign
-capital adequacy ratios bond)
-asset quality ratios -price to earnings (P/E) dynamics
-liquidity ratio -short-term bonds to total bonds

. domestic, international
-other (net currency position ( )

to capital ratio, etc.) -correlation with large bonds
(Germany, the USA)

Source: Developed by the author based on the following literature sources: Cihak,
Demirgiig-Kunt, Feyen un Levine, 2012

Therefore, financial development is a multifaceted concept that has
evolved from the concept of financial markets. To achieve the aim of the doctoral
thesis, it is necessary to examine the changes in financial development in certain
countries in the medium and long run period according to the resulting structures
of financial development — its fundamental factors: financial depth, access to
financial services (financial integration), financial efficiency, and financial
stability. The author believes that financial development is a complex concept
that reflects the indicators of financial markets and financial indicators of
institutions - financial depth, access to financial services (financial
integration), financial efficiency, and financial stability, which quantitatively
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change in the process of globalization, convergence, liberalization, and digital
transformation, and characterize a certain country or region.

1.2.  Factors of Financial Development

Openness. It has been determined that a significant growth in
international trade and capital flows have a positive effect on financial
development (Zingales, 2003). Huang and Temple (Huang 2005, Huang, Temple,
2005) found that the increase in the level of market openness leads to the increase
in financial depth. Moreover, countries with more advanced financial systems are
more likely to increase exports of manufactured goods in GDP, and to increase
exports of goods. Easing restrictions on international flows affects the liquidity of
stock markets, which allows a larger number of foreign banks to operate (Levine
2005), and has a positive impact on the performance of the domestic banking
system.

Financial liberalization. Financial liberalization can be considered as the
sum of the following components: privatization of public financial institutions and
banks, a guarantee for a free entry into the financial sector and independence of the
Central Bank, abolition of tools for monetary control and introduction of free tools
for interest rate control (Arestis, 2005; Arestis, Demetriades 1997; Arestis,
Demetriades, Bassam, Kostas 2002; Patabendige, Senarath, 2014; Bejua D.G.,
Ciupac-Ulicia M.-L., 2012). Liberalization of financial markets leads to better
allocation of resources, and higher levels and efficiency of investment.

Other authors believe that financial development is affected by the
prevailing form of ownership of credit institutions, as well as the features of the
prevailing model of corporate ownership and management of financial institutions.

Legal traditions. L'opez de Silanes (L'opez de Silanes et al., 2002)
emphasizes the significance of a legal system for ensuring the protection of
property rights. The relationship between the system of law and the degree of
development of capital markets has been established in the works by La Porta,
L’opez de Silanes et al., etc. Countries of the French branch of civil law
(continental branch) have less developed capital markets, compared to the
countries belonging to the Common Law system (the English branch). However,
there are not any significant differences between groups of countries in respect of
the development of the banking sector.

Institutions. There is a large number of interpretations of the concept
“institution”. D.C. North (North, Thomas 1973; North, 1990) provided the
following definition of institutions: “Institutions are the rules of the game of a
society or more formally are the humanly devised constraints that structure human
interaction”. Hodgson (Hodgson, 2006) believes that “institutions are the systems
of established and prevalent social rules that structure social interaction”. He states
that organizations are specialized institutions. Dixit and Greif (Dixit, 2004; Greif,
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2000) define institutions as “a system of social factors — rules, beliefs, norms, and
organizations that guide, determine, and constrain human actions”. This definition
also included the concepts of an organization and institutions, presenting the
organization as an example of institutions.

Macroeconomic factors. Inflation, investments, and economic growth
influence financial development. Huybens and Smith (Huybens, Smith, 1999)
determined that inflation has a negative impact on financial development. The
higher the level of inflation is, the lower the real return on money is, which results
in decrease in lending. If the financial sector provides less credit, it means that the
distribution of money is inefficient, and has a negative effect on financial
development. Levine (Levine, 2005) found that the gross national income per
capita and the savings rate are positively linked to financial development. The
influence of macroeconomic determinants in more detail will be considered in the
next chapter.

Influence of groups and elites interested in financial development
(Rajan, Zingales, 2001; Mensikov, 2008; Mensikov, 2016). Distinguishing the
political-economic factor, i.e. the existence and influence of interest groups can
explain the phenomenon of uneven financial development. Weak development of
the financial market creates favourable conditions for officials at large and well-
known industrial and financial companies to receive a monopolistic rent. Openness
that increases competition can counteract the influence of groups and elites, while
national and international organizations sometimes do not promote competition
(Rajan, Zingales, 2001).

Financial technology factor “FinTech”. The FinTech concept appeared
in the early 1990s, when banks offered projects to optimize the banking process
using technological means. These projects were called “FinTech”. Originally, the
term FinTech was used speaking about operating technologies of financial
institutions. It was later integrated more broadly, including financial literacy and
cryptocurrency projects. FinTech can turn into a bubble on the back of some
segments (e.g. cryptocurrency), and if that bubble bursts, the technology will
remain and be accepted as a business standard for the financial industry (Schueffel,
2017).

The empirical interpretation of indexes of financial development factors
is summarized in table 1.2.
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Table 1.2.

Empirical interpretation of indexes of financial development factors

Freedom index

Index What the index refersto | Source
Freedom to Trade Internationally | Openness factor Fraser
as a subsystem of Economic Institute

Political Stability index as a

Factor which

The Freedom

subsystem of the Economic characterizes institutions: | in the World
Freedom index Political power and Survey
political institutions

1. Economic Freedom index Factor of financial Fraser

2. Government Regulation index: | liberalization Institute

regulation of business, labour, and

credit as a subsystem of

Economic Freedom index

Legal System and Property Rights | Factor of legal tradition Fraser
Institute

Sub-indexes of Economic Factor which Heritage

Freedom index: freedom of characterizes institutions: | Foundation

business; freedom of money; Economic institutions

freedom of investment; financial

freedom, freedom of labour.

Inflation Macroeconomic factors Eurostat

Investment

Economic growth

Human capital

Primary religion Culture and geography CIA World
Factbook

Openness in the Economic Influence of groups and Fraser

Freedom index elite Institute

FinTech Adoption Index Financial technology Global

The Global FinTech Index factor “FinTech” FinTech

Report, 2020

Source: developed by the author based on the following sources: Voghouei, Azali, Jamali,
2011; La Porta, Lopez-de-Silanes, Shleifer, Vishny, 2002; Acemoglu, Johnson, Robinson,
2001; Acemoglu, Johnson, Robinson, 2002; Acemoglu, Johnson, Robinson, Thaicharoen,
2003; Acemoglu, Johnson, Robinson, 2005; Acemoglu, Robinson, 2006; Rodrik, 2005;
Huybens, Smith, 1999; Levine, 2005; Stulz, Williamson, 2003; Schueffel, 2017;

Khotinskay, 2019.
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All factors affect the financial development in the EU countries to a
greater or lesser extent. However, the degree of their impact depends on the object,
period, and research methods. Therefore, it is necessary to make empirical
adjustments for the EU countries in the period 1995 - 2017.

1.3. Influence of Financial Development and Changes in Financial
Development on Economic Growth: Evolution of Theory and
Empirical Research

The dictionary of economic terminology explains the concept “economic
growth” as an increase in the overall scale of production and consumption in the
country, which is characterized primarily by such macroeconomic indicators as
gross national product, gross domestic product, and national income (ITerposa,
Merpos, 2017). English economist W. Jevons (Jevons, 2014) and American
economist J. B. Clark (Crark, 2019) defined economic growth as an increase in
output in the economy over a period of time. The Nobel Prize Winner S. Kuznets
(Kuznets, 1965) provided a comprehensive explanation of the concept of a
country’s economic growth: “A long-term rise in capacity to supply increasingly
diverse economic goods to its population, this growing capacity based on
advancing technology and the institutional and ideological adjustments that it
demands”. This definition most accurately describes the processes taking place in
a growing economy. The definition reflects stable economic growth, mostly on the
account of intensive factors which show not only the absolute increase in public
production, but also the ability of the economic system to meet growing needs, and
to improve the quality of life.

According to J.S. Mill (Mill, 2007), economic growth is determined by
the increase in wealth, which is reflected in the size of existing factors of production
and their productivity.

Economic growth can be measured by absolute quantitative economic
indicators which are reflected in changes in GDP (GNP); the government balance
of payments, claims and liabilities ratio (the value of the government “net assets™),
the size of the gold and foreign-exchange reserves, as well as the use of relative
quantitative economic GDP per capita indicators; average annual amount of
disposable income of population; consumption, savings, and investment per capita.
This study will use the GDP per capita indicator.

Economic growth depends on a number of factors: quantity and quality of
labour resources and labour costs; financial resources; fixed assets (buildings,
equipment) (premises and equipment); science and technological advance;
globalization; integration and convergence; liberalization; military and political
factors; subjective and psychological factors; institutional factors; cultural factors;
geographical factors.
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Different economic theories contribute to the development of a certain
understanding of the processes and mechanisms of the impact which various
factors have on economic growth.

The summary of the research directions and schools which study
economics shows that there is no area in economic theory that meets the objectives
of this research: each research direction has its strengths and weaknesses. With
regard to the subject of this research, it can be noted that certain research directions
more fully explain specific factors that affect economic growth as well as financial
development. Nowadays, neoclassical approach is the leading research direction.

Over the last 30 years, research has focused on the impact of financial
developments on economic growth. Most research models are based on the AC
type (accumulated capital model) (Romer, 1986; Lucas, 1988), which means that
there is a constant return on a fairly broad capital concept. Endogenous models of
economic growth include models that meet one of the following conditions: 1)
equilibrium growth rates are determined within the model itself by performing
mathematical operations with given endogenous variables, 2) technical progress is
directly included in the model. The second criterion reveals the essence of
endogenous theories on economic growth whose main purpose is to link the
increase in scientific information and practical experience gained in the education
process with the increase in national income. In this context, an increased attention
is paid to stimulating the growth of human capital.

The paradigms of the impact of financial development on economic
growth are summarized in table 1.3.

Table 1.3.
Impact of financial development paradigms on economic growth

Structure of the Research period | Methods Source
sample
England 19th century Method of logical Bagehot, 1887

analysis and

synthesis
England, the USA, 19t -20t Method of logical | I'masdepmunr,
Belgium, Germany, centuries analysis and 1922
Holland, etc. synthesis
USA, etc. (countries 20™ century Method of logical Schumpeter, 1939
around the world) analysis and

synthesis,

deduction
England, Scotland, 19t century Method of logical Cameron, 1967
France, Belgium, analysis and
Germany, Japan and synthesis,
Russia deduction
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Table 1.3. continuation

Structure of the sample | Research Methods Source
period
35 countries around the | 1860 - 1963 Linear correlation Goldsmith, 1969
world
South Korea, Indonesia, | 20" century Dynamic rows McKinnon, 1973;
Taiwan, Japan, Shaw, 1973
Germany, Argentina,
Brazil, Chili, etc.
Ireland, Switzerland, 20th century Accumulated Romer, 1986;
Angola, India, Egypt, capital model Lucas, 1988
South Korea, Japan,
USA, etc.
Pakistan, India, Sri 1994. - 2012 Panel data factor Sofia Anwar, Hina
Lanka, Nepal, analysis Shahzadi, Samia
Bangladesh Nasreen, 2017
20 lower-middle- 1990. - 2012 Panel data analysis | Bilal, Songsheng
income countries Chen, Bushra
Komal, 2016
32 countries 1978 — 1990 Correlation Dong He, Robert
analysis Pardy, 1993
Saudi Arabia 1970 - 2010 Dynamic rows with | Hazem A.
autoregression Marashdeh, 2014
Bangladesh 1988 — 2013 Analysis of factors | Md. Nasif Hossain,
Arnab Kumar
Poddar ,2017
144 countries 2017 Regression analysis | Pietrucha,
Acedanski, 2017
Ireland 1995- 2007 Econometric Adamopoulos,
analysis of time 2010
series
80 countries 1960 — 1989 Econometric King, Levine, 1993

analysis of time
series

Source: developed by the author
In addition to the paradigms described above (CronGos, 2008),
researchers raise the question of the direction of the relationship “financial
development - economic growth”. There are three options:
- there is a directed impact of the level of financial development on

economic growth (Ronald 1. McKinnon, 1973; Shaw, 1973; Levine,
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1997; King, Levine, 1993; Levine, Loayza, Beck, 2000; Honohan, 1993;
Andy Kwan, Yangru Wu, Junxi Zhang, 1998; John E. Udo Ndebbio,
2004);

- changes in financial development follow the economic growth
(Robinson, 1952; Greenwood and Smith, 1996; Demetriades, Hussein,
1996; etc.);

- there is a two-way causal link between financial development and
economic growth (Greenwood, Smith, 1996; Demetriades, Hussein,
1996; etc.).

The predominant direction of causation comes from financial
development to economic growth. However, the economic scientific literature still
debates the issue of changes in financial development and their relationship to
economic growth. There are three variants of causes and effects of the relationship
described above. The first variant suggests that changes in financial development
depend on real economic growth. The second variant assumes that changes in
financial development take place before economic growth; economic activity is
stimulated by the supply of new products and innovations. The third variant is that
changes in financial development and economic growth occur simultaneously, i.e.
there is interaction between them.

Summary of Part 1

The evolution of the concept of financial development began in the 6%
century BC — 15" century AD and it still continues up to now, going through a
number of stages and terminological corrections from elements of the financial
market to modern interpretations of financial development according to functions
and results. The issue of the impact of the financial market on economic growth
was first raised almost 150 years ago within the classical school. In the early 20™
century, J. Schumpeter examined the issue applying it to the theory of
entrepreneurship.  Later, due to objective factors — two world wars and the Great
Depression — the issue of relation between the financial market and economic
growth was out of the scope of the economic science.

This is probably the reason why the definition of “financial development”
provided by various authors reflects different characteristics of financial
development: financial depth, expressed by the indicators of private lending and
market capitalization to GDP, financial market “liquid assets to GDP”, or financial
development, in general, is equated with the financial sector development. The
author supports ideas of such researchers as Ito, Kawai, Cihdk, Demirgiig-Kunt,
Feyen, Levine, Mahmud, Sanjaya Kumar LENKA, Sofia Anwar, Hina Shahzadi,
Samia Nasreen, and believes that financial development is a multifaceted concept.
According to the author, financial development is a complex concept that reflects
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the indicators of financial markets and financial indicators of institutions - financial
depth, access to financial services (financial integration), financial efficiency and
financial stability, which are quantitatively changed in the process of globalization,
convergence, liberalization and digital transformation, and characterize a certain
country or region.

Since the early 1960s, there has been a steady increase in interest in this
issue: first large-scale research of mainly historical and economic nature, were
carried out. In the 1970s-1980s, there were works which rejected a verbal
description of the influence of the financial market on economic growth in a
particular country or countries in favour of building theoretical models, including
those based on economic and mathematical methods, taking into account the
determinants of financial development: openness, political power and political
institutions, financial liberalization, legal traditions, economic institutions,
macroeconomic determinants, as well as determinants that characterize culture and
geography The increasing importance of the financial market for the global
economy, processes of its liberalization, development of the finance theory, and
emergence of new models of economic growth encouraged the active growth of
scientific knowledge in this area.

At the moment, there are 4 approaches or paradigms that have been
developed to study the impact of the financial market on economic growth. The
first approach envisages the inclusion of indicators that characterize the functioning
of financial market in the model of endogenous economic growth. The second
approach has a microeconomic basis and is about studying such issues as moral
risk, negative selection, principal-agent relations, etc. with regard to financial
market, its impact on the processes of capital accumulation and, consequently, the
rate of economic growth. Research on which the third apporach is based-
econometric approach - tend to find empirical evidence. The number of studies that
provide such evidence many times exceeds the number of studies that question the
impact of changes in financial development on economic growth. However, there
are other options: changes in financial development precede economic growth, or
financial development and economic growth occur simultaneously, i.e. they
interact. The nature and direction of this interaction depend on the period under
study, methods, and the sample of specific countries. The fourth, non-institutional
paradigm, according to the author of the doctoral thesis, is still in the stage of its
development. The obvious disadvantage of the research is the fact that when
studying financial development - a multidimensional concept - scientists look only
at certain indicators that characterize certain structures of financial development,
but they draw conclusions about a multidimensional indicator, which is not exactly
right. As aresult, a final solution to this issue has not yet been found. Taking into
account the aspects described above, the problem of impact of changes in financial
development on economic growth will be addressed in the framework of this
doctoral thesis.
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2. ANALYSIS OF THE FINANCIAL DEVELOPMENT AND ITS
FACTORS IN THE EUROPEAN UNION COUNTRIES IN THE
PERIOD 1995 - 2017

2.1.  Overview of Existing Methodologies for Determining Changes in
Financial Development

The definition of financial development provided by the author in the first
part has a multidimensional nature. Therefore, in order to determine changes in
financial development, it is necessary to create a multidimensional index.

The 2012 Financial Development Report describes the Financial
Development Index 2012, which provides an assessment of 62 global economies.
Structure of the index: institutional environment, which includes financial sector
liberalization, corporate governance, legal and regulatory issues; business
environment, i.e. human capital, taxes, infrastructure and cost of doing business;
financial stability which reflects the risks of currency crises, frequency of banking
crises, and risks of sovereign debt crises; banking financial services in order to
obtain financial information and reduce operational costs, as well as to ensure a
more efficient distribution of credit, which is particularly important in developing
countries; non-banking financial services, i.e. brokers and dealers, traditional asset
managers, alternative asset managers, and insurance companies; financial markets
which include four main types — bond market, stock market, foreign exchange
market, and derivatives market; and financial access, i.e. access of individuals and
legal entities to various forms of capital and financial services.

The first three sub-indexes describe factors, policies, and institutions. The
next three sub-indexes describe financial intermediation. The seventh sub-index
desctibes financial access. This index is not discussed within the framework of the
doctoral thesis.

Sanjaya Kumar LENKA (Sanjaya Kumar LENKA, 2015) developed
two financial development indexes. The first index includes the following
indicators: private sector credit to GDP, total assets held by deposit money banks
as a share of GDP, Central bank assets to GDP, liquid liabilities of the financial
sector to GDP, M2 (ratio to monetary GDP), financial system deposits to GDP,
credit to government and state owned enterprises to GDP, remittance inflows to
GDP (current transfers by migrant workers and wages and salaries earned by non-
resident workers), total reserves to GDP (holdings of monetary gold, special
drawing rights, reserves of IMF members held by the IMF, and holdings of foreign
exchange under the control of monetary authorities). As a result of the factor
analysis performed by the principal components method, the author determined
that the first component explains more than 90% of the standardized dispersion. In
the second index, the first component explains about 84% of the dispersion. The
disadvantage of the methodology proposed by the author is its non-transparency: it
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is not known whether the author uses the load of variables in the form of weighted
coefficients in the first component; the method of normalization of variables is not
indicated before performing the factor analysis. The structure of the indicators does
not also reflect the definition of financial development adopted in the framework
of the doctoral thesis; the structure lacks sufficient theoretical substantiation, as
well as some statistical data from the EU countries during the period under study
are unavailable. Therefore, it is also not possible to use Sanjaya Kumar Lenka’s
methodology for the purposes of the doctoral thesis.

Sofia Anwar, Hina Shahzadi, and Samia Nasreen (Anwar, Shahzadi,
Nasreen, 2017) developed the index which is constructed using factor analysis and
regression analysis on the basis of panel data in the period 1994 - 2012. The
indicators of the financial development index are as follows: Central Bank assets
to GDP (%), domestic private credit (M2) to GDP (%), liquid liabilities to GDP
(%), domestic credit by banking sector (%), deposit money bank assets to GDP
(%), deposit money bank assets to deposit money bank assets and Central Bank
assets (%), claims on private sector (annual growth as percent of broad money),
and stock market capitalization to GDP (%). These indicators reflect financial
depth rather than financial development. The authors do not describe how the index
is obtained, they only mention the method - factor analysis (principal components).
The authors do not mention what they use as a load for variables, whether the index
was created after all components, or only after the first one (under certain
conditions); the method of normalization of the variables included in the index is
not mentioned either. Therefore, the procedure for determining the index is not
transparent and it is quite difficult for another researcher to repeat it. The index was
developed for the countries of the South Asian Association for Regional
Cooperation (Pakistan, India, Sri Lanka, Nepal, Bangladesh); it lacks sufficient
theoretical substantiation; it does not reflect the author’s approach to the definition
of financial development; the index structure is not transparent. Therefore, it is also
not possible to apply this index to analyse financial development in the EU
countries.

Hiroyuki Ito and Masahiro Kawai (Ito, Kawai, 2018) who constructed
financial development indexes “Fin_quantity” and “Fin_quality” believe that
financial development is measured by quantitative and qualitative indicators.

Fin_quantity is a composite index constructed from eight variables which
reflect various types of financial markets, i.e. size and depth of banking, stock,
bond, and insurance markets. Fin_quality consists of four sub-indexes: diversity
and breadth of financial markets; liquidity of financial markets; financial market
efficiency; insitutional environment. Each of the sub-indexes is composed of
several, more detailed variables. Fin_quantity is the first principal component out
of eight sub-indexes. Fin_qualityis the first principal component out of four sub-
indexes. The authors present the variable normalization formula; they have
developed several versions of indexes depending on the number of indicators
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included (since statistical data are not available for certain groups of countries);
they also describe the sub-index structure formulas. Although, the issue of using
weighting coefficients is not clear. The distribution of indicators by quality and
quantity of financial development is also controversial, lacks sufficient theoretical
substantiation and does not correspond to the definition of financial development.
Therefore, the author of the thesis does not find it possible to apply the index in
order to achieve the objective of the doctoral thesis without the index statistical
adaptation for the EU countries, as well as its adaptation for the definition.

In 2015 Financial development index (The Financial Development Report
2012) was reconsidered taking into account the 2012 shortcomings. Financial
development index is described in the research “Rethinking Financial Deepening:
Stability and Growth in Emerging Markets” (Rethinking Financial Deepening,
2015), and it structure is as follows:

Financial
development FD

1 )
Financial Institutions

Fl FM
r — 1 r I 1
Dept Access Efficiency Dept Access Efficiency
Fig. 2.1. Structure of financial development index 2015
Source: Rethinking Financial Deepening, 2015.

Each indicator of the index is standardized from 0 to 1. The lowest value
of the indicator for countries is zero, and all other values are measured regarding
this minimum value. In order to avoid the pitfalls appearing as a result of extreme
data, the values of variables of the 5th and 95th percentile are defined as cut-off
levels. Indicators are defined in a such way that higher values indicate better
financial development. Then, the indicators are grouped into six sub-indexes in the
lower part of the pyramid. Aggregation includes the weighted average of the base
series, where the weight obtained reflects the contribution of each base series to the
particular sub-index. Finally, sub-indexes are similarly aggregated into higher
indexes using the above described procedure; the FD index is aggregated in a
similar way.

Sub-indexes that form FID: private-sector credit (% of GDP), pension
fund assets (% of GDP), mutual fund assets (% of GDP), insurance premiums, life
and non-life (% of GDP), FIA: branches (commercial banks) per 100,000 adults;
ATMs per 100,000 adults, FIE: net interest margin; lending-deposits spread; non-
interest income to total income; overhead costs to total assets; return on assets;
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return on equity, FMD: stock market capitalization to GDP; stocks traded to GDP;
international debt securities government (% of GDP); total debt securities of
nonfinancial corporations (% of GDP); total debt securities of financial
corporations (% of GDP), FMA: percent of market capitalization excluding top 10
largest companies; total number of issuers of debt (domestic and external,
nonfinancial corporations, and financial corporations), and FME: stock market
turnover ratio (stocks traded/capitalization).

The data set contains annual figures for the period 1980 - 2013 for 176
developed, developing, and low-income countries. The shortcoming is the lack of
some of the data provided. Normalization takes place according to the formulas
for stimulants and destimulants (Rethinking Financial Deepening, 2015).

The sub-indexes are defined a weighted average of the base series, the
weights of which are the squares of the factor loadings from the analysis of
principal components, in such a way that their sum comprises 1. Sub-indexes are
similarly aggregated into higher indexes using the factor analysis according to the
method of principal components.

The result of the methodology is a relative rating of countries in terms of
the depth, access, and efficiency of financial markets and financial institutions.

The evaluation of index compilation methods and the possibilities for their
application are summarised in Table 2.1.

Table 2.1.
Assessment of methods for compiling indexes
Possibility
Method Purpose of the | Advantages | Disadvantages | to apply
method of the method | of the method the
method*

Normalization Normalization | Can be It is not always
method of the (formulas 2.1 | applied for - clear when the
source list -2.2) stimulant and | indicator is
indicators based destimulant stimulant or
on linear scaling indicators; destimulant

normalization

in the

5

segment from

Otol

(possibility to

multiply by a

coefficient for

segment

scaling)
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Table 2.1. continuation

Possibility
Method Purpose of the | Advantages | Disadvantages | to apply
method of the method | of the method the
method*
Analysis of Reduction of | Can The
factors space determine the | percentage of
dimension space explained
dimension dispersion
should be 5
more than 50,
otherwise, the
model is not
complete
Multicollinearity | Reduction of | Model Complexity of
analysis space stability calculation 5
dimension
Sum method Scalar Simplicity of | Too small
calculation calculation differences in
index values
between
countries in 3
one cluster,
difficulties in
interpretation
of the results
Multiplication Scalar Simplicity of | Too different 4
method calculation calculation index values
Geometric Scalar Depends on Complexity of
means method calculation the dispersion | calculation 3

characteristics
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Table 2.1. continuation

Method Purpose of | Advantages | Disadvantages | possibility
the method of the of the method to apply
method the
method*
Arithmetic mean | Scalar Simplicity of | Very

calculation calculation susceptible to
fluctuations in
the
distribution on
the right, does

not depend on 2
the dispersion
characteristics,
sensitivity to
one extreme
value
Factor analysis Scalar Objectivity - 5
calculation of the result
Regression Scalar Objectivity -
. . 5
analysis calculation of the result

*Possibility to apply the method within the objective of the doctoral thesis

Source: Developed by the author

Note: the possibility to apply the method within the objective of the doctoral thesis is
evaluated on a 5-point scale, where: 1 - cannot be applied, 5 - well suited for application.

Thus, the best method of normalization of indicators is the normalization
method on the principle of linear scaling, the best methods to reduce spatial
dimension are factor analysis and multicollinearity analysis, the best methods of
scalar calculations are factor analysis and regression analysis, and the best methods
for weighing coefficients are factor analysis and regression analysis. All these
methods are applied to calculate the Financial Development Index (Rethinking
Financial Deepening, 2015). The undeniable advantages of this methodology are
the assignment of objective weight coefficients by means of factor analysis with
the method of principal components, as well as the availability of data for for
doctoral thesis, their theoretical validity and compliance with the definition of
financial development adopted in the doctoral thesis. Consequently, to achieve the
objective of the doctoral thesis research, the indicators of financial development
and their sub-components for the EU countries in the period 1995 - 2017 are
obtained according to the methodology described above.
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2.2.  Analysis of Quantitative Dynamic Changes in Financial Development
in the EU Countries

Two trends in changes in the EU countries financial development have
been identified: an increase in the value of the average indicator until 2007 and a
decrease in the value of the average indicator in the period 2007 - 2017. Changes
in the sub-indexes of financial markets and financial institutions follow similar
trends in the period under study (Fig. 2.2).
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Fig. 2.2. Average value of financial development index in the EU
countries in the period 1995-2017
Source: Rethinking Financial Deepening.
Note: The EU structure in the period under study corresponds to the EU structure in 2017.

The analysis of the Financial Development Index in the EU countries
(Rethinking Financial Deepening) for 1995 determined that Luxemburg was the
leader (index 0.71), followed by Germany (0.65), Ireland (0.62), and the
Netherlands (0.61), while Latvia was at the bottom of the list (0.13), and Lithuania
(0.14) and Romania (0.15) slightly ahead of Latvia. In 1996, Luxembourg (0.73),
the Netherlands (0.67), and Ireland (0.65) were the leaders according to the values
of the financial development index, while Romania (0.11), Lithuania (0.13), Latvia
(0.16) were at the bottom of the list. Analysing the financial development index in
the EU countries in 1997, it was determined that that Luxemburg (index 0.75), the
Netherlands (0.74), and Germany (0.72) were at the top of the list, while Romania
(0.16), Lithuania (0.21), and Croatia (0.22) were at the bottom of the list. Latvia
(0.23) slightly improved its position and moved up 1 place. In general, during the
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years until 2007, values of the national financial development index increased,
while countries changed their positions in the overall rating. Spain, the
Netherlands, and Germany were at the top of the list, while Romania, Slovakia,
Lithuania, and Latvia were at the bottom of the list.

In the second period, starting from 2008, Spain continues to be a leader in
terms of financial indicators. France, Ireland, the Netherlands, and Italy are also at
the top list, while Romania, Slovakia, and Lithuania remain at the bottom of the
list. In 2008, Latvia is ahead of Lithuania with the indicator of 0.33. During the
years of financial crisis, the values of the financial development indicators in the
EU countries deteriorate. Spain, the Netherlands, Italy, and France were leaders in
the period 2009 - 2012, and Luxembourg became one of the leaders in 2012 (its
financial development rate decreased only from 0.76 in 2009 to 0.74 in 2012).
Romania, Lithuania, Slovakia, and Latvia still remained at the bottom of the list.
In the post-crisis years and in the period 2013 - 2017, the composition of the top
countries does not change. In Spain, the value of the financial development index
decreased from 0.84 to 0.68 in the periond 2013 - 2014, but in the period 2014 -
2017, the values of the index increased from 0.68 to 0.86. In Italy, the value of the
index continued to rise from 0.77 in 2012 to 0.79 in 2015. In 2016, the value of the
index decreased to 0.77, but in 2017 the situation levelled off, and the financial
development index comprised 0.79 again. In France, the value of the index
decreased from 0.76 in 2012 to 0.75 in 2013. In 2014, the value of the index
returned to the level of 2012 and remained at the level of 0.77 points in the period
2015 - 2017. Romania, Latvia, and Lithuania were at the bottom of the list in the
period 2013 - 2017. in this period, the value of financial development index in
Latvia decreased from 0.3 to 0.28 points. However, the worst situation turned out
to be for Lithuania, the value of its index decreased from 0.27 to 0.26 points in
2011, and remained at this level until 2017.

Figure 2.3 demonstrates the trend that characterizes the growth rates of
the financial development index in the EU countries in the period 1995 - 2017:
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Fig. 2.3. Growth rates of financial development index in the EU
countries in the period 1995 - 2017
Source: author’s calculations based on Rethinking Financial Deepening data

In the period 1995 - 2007, all EU countries showed an upward trend in
their financial growth. The highest growth rates, as compared to 1995, are observed
in Latvia - by 175%, Lithuania - by 147%, Croatia - by 102%, Hungary - by 96%,
Bulgaria - by 91%, Portugal - by 78%, Finland - by by 77%, Spain - by 75%,
Romania - by 71%, France - by 57%, Italy - by 65%, Greece - by 64%, and Sweden
- by 64%. In other countries (Austria, Belgium, the Czech Republic, Denmark,
Estonia, Ireland, Cyprus, Luxembourg, Malta, the Netherlands, Poland, Slovakia,
Slovenia, and Germany), the increase in the financial development value is up to
50%. Thus, Latvia and Lithuania, the countries with the lowest levels of financial
development indicators, have the highest rates of increase in these indicators,
which allows them to be ahead of Romania and Slovakia.

In the period 2007 - 2017, most countries showed a declining trend in the
values of the financial development index. Even countries with growth rates above
50% were unable to maintain the trend of the previous period: in Bulgaria, the value
of the financial development index decreased by 20% from 191% to 171%; in
Croatia, the value of the financial development indicator decreased by 20% from
202% to 182%; in Latvia, the value of the financial development indicator
decreased by 50% from 275% to 220%; in Lithuania, the value of the financial
development indicator decreased by 56% from 247% to 191%; in Denmark, the
value of the financial development indicator decreased by 6% from 177% to 171%;
in Spain, the value of the financial development indicator decreased by 9% from
175% to 166%; in Hungary, the value of the indicator decreased by 44% from
196% to 152%. The exceptions are Italy and Luxembourg, where the value of the
indicator remained at the 2007 level of 165% and 106% respectively, compared to
1995; in Poland, the value of the indicator increased by 4% from 145% to 149%;
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in Romania, the index value increased by 26% from 171% to 197%; in Slovakia,
the value of the indicator increased by 19% from 144% to 163%.

Thus, we can day that the 2008 financial crisis had a certain effect on the
financial development in the EU countries. The EU countries emerged from the
crisis at different times, between 2009 and 2013, although, according to some
estimates, the crisis was not fully overcome until 2015. In 2009, for the first time
since World War 11, the global GDP showed negative dynamics. The crisis is
related to the general cyclical nature of economic development, imbalances in
international trade and capital flows, as well as overheating of the credit market,
and in particular the mortgage crisis, as the result of credit expansion in the 1980s
and early 2000s. By determining the position of each country according to the
financial development indicator in relation to other countries (analysing changes in
value rankings), as well as changes in the country’s position in relation to its
indicators in previous periods (analysing dynamics), it is possible to compile a
problem matrix.

Table 2.2.
Problem matrix 1995-2007

State as compared to other countries
Deteriorated Improved or =
State of the | Deteriorated First class Second class
country in - -
comparison | Improved or | Third class: Fourth class:
with the = . . .
- Austria, Czech Belgium, Bulgaria,
indicator ;
values in Republic, Denmark, France, Greece,
Estonia, Ireland, Croatia, Italy, Cyprus,
the past A -
(dynamics) Luxemburg, Malta, Latvia, Lithuania,
Romania, Slovakia, Netherlands, Poland,
Germany Portugal, Slovenia,
Finland, Spain,
Hungary, Sweden

Source: author’s calculations based on Aivazyan’s methodology (AiiBa3sH, 2012)

During the crisis and recession years, values of the financial development
indicator deteriorated in most countries of the first problem class (see Table 2.3.),
both in comparison with the values of its own indicator in previous years, and, in
comparison with other countries (slowing down relatively faster than other
countries). Thus, in 2017, Slovenia reached only 86% of the 1995 base level,
Estonia - 84%, Germany - 106%. Bulgaria (171%), Croatia (182%), Latvia (220%),
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Lithuania (191%), and Hungary (152%) occupy leading positions in terms of the
growth rate of the financial development indicator compared to the level of the
indicator in 1995 in this class, despite the sharp decline during the crisis and
recession years.

Table 2.3.
Problem matrix 2007 -2017
State as compared to other countries

Deteriorated Improved or =

State of the | Deteriorated | First class: Second class:
country_ln Austria, Denmark, Belgium, Bulgaria,
comparison . A
with the Greeqe, Croatia, Czech Republic,
- Estonia, Ireland, France, Luxemburg,
indicator . -

. Cyprus, Latvia, Malta, Finland,
values in : . .

Lithuania, Spain

the past Netherlands
(dynamics) '

Portugal, Slovenia,
Hungary, Germany,
Sweden

Improved or | Third class: Fourth class:

- Italy, Poland,
Romania, Slovakia

Source: author’s calculations based on Aivazyan’s methodology (AfiBa3sn, 2012)

Eight EU countries: Belgium, Bulgaria, the Czech Republic, France,
Luxembourg, Malta, Finland, and Spain belong to the second problem class
countries, where, as values of the financial development indicator deteriorate, the
rate of decline is much lower than in the first class countries, resulting in a higher
ranking of the country. Bulgaria (171%), Denmark (171%), and Spain (166%)
occupy leading positions in terms of the growth rate of the financial development
indicator compared to the level of the indicator in 1995 in this class, despite the
crisis and recession.

No country belongs to the third problem class. The fourth problems class,
when the position of the indicator in relation to other countries improves or remains
unchanged, and the position of the country improves or remains at the same level
compared to its previous values, includes such countries as Italy, Poland, Romania,
and Slovakia. The growth rates of the indicator values in these countries were close
to the EU average, in the period 2007 - 2017. In Italy, the level of the indicator
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comprised 165% (both in 2007 and 2017 as compared to the base year of 1995); in
Poland, the value of the indicator increased by 4% from 145% to 149%; in
Romania, there also was an increase of 26% from 171% to 197%, while in Slovakia
the values increased by 19% from 144% to 163%.

Countries with initially lower values of financial development index and
lower rankings belonged to the fourth problem in 2007. However, after the crisis
they moved to the first problem class. Therefore, we can assume that countries with
initially lower values of financial development index and low rankings developed
faster than countries with high values of financial development index and high
rankings. Consequently, they also suffered more during the crisis than other
countries. It is necessary to examine this assumption and perform a more detailed
analysis of the quantitative dynamic changes in the values of financial institutions
and financial markets and their components (see subsection 2.3).

2.3.  Analysis of Quantitative Dynamic Changes in the Values of the EU
Financial Institutions and Financial Markets and Their Components

This section will look at the trends of financial development index sub-
components and their constituent values in the EU countries in the period 1995 -
2017.

Assessing the period 1995 - 2017, there was determined -convergence of
the values of the EU financial development index: b =-0.361
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Fig. 2.4. Barro regression of the financial development index
growth rates at its initial level and in the sample of the EU Countries
Source: author’s calculations based on Rethinking Financial Deepening data

The values of the financial institutions sub-index have faster p-
convergence than the values of the financial markets sub-index (b=-0.654 against
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b =-0.346). The fastest f-convergence in period under study is observed for the
values of the sub-index of the financial institutions access (b = -0.951), followed
by the convergence the values of the sub-indexes of the financial markets depth
and the financial institutions depth (b = -0.586 and -0.414, respectively). Slightly
slower B-convergence was determined for the sub-indexes of the financial markets
access (b = 0.307), financial institutions efficiency (b = -0.123), and financial
market efficiency (b = -0.225).

Table 2.4

Assessment of 6-Convergence and B-Convergence in financial

development index and its sub-indexes in the EU countries in the period 1995

- 2017
2 = 2 Al 2 <
— [} = [} <5 7]
5l -2 2 |8 |% _ gl 2 _o| <8
s 2 85| s < O < T S| S s 5| 82
s E| 52| E S @ ES | Swl E8® | 52| EF
c 2 5| = c & —- o cc| =@ cs| = >
SO s = < < O o) ) T 9 82| 8=
co| £S5| G EE | GO | =S| Cc& | £EE| S8
3| T2 g uw = S w2 < 2 S¢
S| T E 3 | 2 | g = 2%
B-conver-
gence (b -0,36 | -0,65 | -0,35 0,41 0,59 095 | -0,31 | -0,12 | -0,23
coefficient + + + + + + + + +
value)
G-conver- . . ] .\ . . . .
gence

Source: author’s calculations based on Rethinking Financial Deepening data

Assessing the c-convergence and B-convergence of the EU financial
development index and its sub-indexes in the period 1995 - 2017, the following
situations can be distinguished:

1) B-convergence and c-convergence (B (+); o (1));

2) B-concergence but no c-convergence (B (+); c (-)).

The first situation explains that a quicker growth of indexes occurs in the
countries with lower values of these indicators at the initial period of time, which
with time leads to the decrease in the coefficient of variation and scatter coefficient
of indicators in a specific group of countries. This situation is typical of the
financial development index and sub-indexes of financial institutions, financial
institutions depth, financial markets depth, financial markets and institutions
access, financial institutions efficiency.

The second situation is possible when the group of countries with initially
low absolute values of the index constantly changes places with the countries with
initially higher absolute values of the index, whereas the general level of gap
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between these countries is approximately permanent. Thus, situation is typical of
the sub-indexes of financial markets and financial markets effectiveness.

Thus, the following conclusions about the EU countries during the study
period can be drawn:

1.accession of the new EU member countries has a rather negative effect
on the average values of the financial development index, financial institutions sub-
indexes, and financial market sub-indexes;

2.differences in the values of the financial development index in the EU
countries level off, i.e. there is B-convergence and c-convergence of the given
index in the EU countries. Differences in the values of the sub-index of financial
institutions also level off. With regard to the financial markets sub-index, we can
say that countries with initially lower sub-index values increase the growth rate of
these values faster than countries with initially relatively higher sub-index values,
i.e. they reach countries with relatively more developed financial markets,
although, the dispersion of the values of this index increases. A similar situation is
typical of the values of the financial markets efficiency sub-index.

3.differences in the values of the sub-indexes of the financial institutions
depth, financial markets depth, financial institutions access, financial markets
access and financial institutions efficiency level off.

2.4. Financial Development Factors in the EU Countries in the Period
1995 - 2017

The financial development in the EU countries is influenced by many
factors, so the Index of Economic Freedom (Economic Freedom in the World
2019), published by the Fraser Institute in Canada, was used to calculate the impact
of financial liberalization on financial development. The integral index consists of
sub-indexes: government size (degree of national regulation) (EF1), legislation
system and provision of property rights (EF2), monetary system (EF3), freedom to
trade internationally (EF4), regulation (EF5). These 5 areas are divided into 24
components, which in turn also consist of several indicators. In total, the data of 42
variables are used to calculate the index. Their average value determines the level
of each component. The area value is calculated as the average of all components.

Having calculated correlation coefficients of the index of economic
freedom and financial development index, it was determined that there is a linear
dependence, which was very strong and positive from 1995 to 2000; thereafter, the
linear dependence is moderate and positive until 2005; after 2005, the values of the
correlation coefficients gradually decrease and from 2012 the dependence becomes
very weak and positive, while in 2017, the values become close to 0. We can
conclude that the impact of the index of economic freedom, which characterizes
financial liberalization, gradually decreased from strong to very weak.
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Within the framework of the research, a negative linear relationship
between the indicators of financial development index and state regulation index
was established: government regulation of business, labour market, and credit (a
subsystem of Economic Freedom index), i.e., the larger the size of the country is
and the more the government intervenes in business, labour market, and credit
policy, the lower the financial development is. If in 1995 the Pearson correlation
coefficient was -0.052, then gradually increasing until 2017, it comprised -0.482.
Thus, it can be noted that the impact of this factor on financial development
increased over the period under study. At the same time, there is a danger that by
controlling the decisions of banks regarding credit support for enterprises,
government may pursue not only national economic goals, but also narrow political
interests.

It was also determined that there is a positive impact of the factor of
financial liberalization on financial development in the EU countries in the period
under study, but this influence decreases sharply every year. On the contrary, the
impact of government regulation on financial development becomes stronger. J.
Stiglitz (2000), for example, believed that strategies which included financial
liberalization (as well as liberalization of capital market) did not take into account
one important factor: capital flows are pro-cyclical, so claims that opening of
capital markets encourages diversification and increases stability were incomplete.
From the abovementioned, it was concluded that there was a need to review
permitted methods for government intervention that could stabilize short-term
capital flows and, therefore, considered the government regulation to be justified.

Freedom to Trade Internationally index reflects international trade
taxes (revenue from trade taxes as a share of export and import, mean tariff rate,
standard deviation of tariff rates) and regulatory trade barriers (hon-tariff trade
barriers, compliance costs of importing and exporting), as well as actual volume
of foreign trade as compared to the expected one, difference between official
exchange rates and black-market exchange rates, government control on
international flow of capital (foreign ownership and investment restrictions,
restrictions of freedom for citizens to participate in capital operations with foreign
partners — the index of monitoring capital operations according to 13 categories of
International Monetary Fund).

Having examined the influence of the factor of openness, expressed by
the Freedom to Trade Internationally index on financial development, a positive
linear dependence is determined. However, the value of the Pearson correlation
coefficients gradually decreased from 0.632 to 0.062 in the period 1995 - 2017.

Having examined the impact of the factor of legal traditions expressed
by the Legal System and Property Rights index on financial development, a
positive linear dependence is determined. The Legal System and Property Rights
index reflexes judicial independence, impartial courts, protection of property
rights, military interference in rule of law and politics, integrity of the legal system,
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legal enforcement of contracts, regulatory costs of the sale of real property,
reliability of police, and business costs of crime. Protection of persons and their
rightfully acquired property is a key element of civil society. Values of Pearson
correlation coefficients decreased insignificantly from 1995 to 2017, and comprises
0.716 and 0.562 respectively. Therefore, we can conclude that legal system which
guarantees and provides property rights is a basis for financial development, which
was confirmed in the study conducted by L. Zingales and R. Rajan.

The factor characterizing Political Power and Political Institutions is
expressed by the Political Stability index which represents the data of the survey
on 2 areas: political rights (0-40 points) and civil liberties (0-60 points) (Freedom
in the World is Freedom House’s flagship annual report assessing the condition of
political rights and civil liberties around the world). “Free press, active public
participation in political life and competitive political parties contribute to the
solution of the issue of pressure imposed by influential persons who are interested
in the development of only those institutions which are beneficial to them and
which will support their power. However, it possible to effectively prevent the
subordination of economic policy to the interests of new influential circles only in
the context of foreign economic competition... which forces politicians to pursue a
more effective policy aimed at the market development” (Zingales, Rajan, 2003).
There is a positive linear dependence between the values of the Financial
Development index and Political Stability index. However, there is a trend for
decline in the values of Pearson coefficients in the period 1995 — 2017. During this
period, the linear dependence changed from being strong to very weak; it
comprised 0.088 in 2007.

The factor characterizing Economic Institutions includes factors which
determine the structure of incentives within society (i.e. incentives for economic
agents to invest, accumulate factors of productions, to make deals, etc.) and provide
the redistribution of resources in the economy. The following indicators of the
Economic Freedom index calculated by the Heritage Foundation have been
selected as sub-indexes which characterize this determinant: freedom of business,
freedom of investment, and financial freedom. A linear dependence of the
Financial Development index on Freedom of Business index is positive and it does
not have an explicitly expressed trend for changing: it ranges from 0.562 to 0.314
in the period 1995 - 2017. In the period 1995 — 2017, the linear dependence between
the Financial Development index and Economic Freedom index is positive (except
for 2006), but it becomes weaker from 0.552 to 0.236. However, during the years
of economic recession, the linear dependence sharply decreases, and then
increases. In the period 1995 — 2017, the linear dependence between the Financial
Development index and Freedom of Investment index is positive. Despite some

107



fluctuations, it tends to increase (in 1995 the value of the Pearson correlation
coefficient comprised 0.216, by 2017 it increased to 0.470).

Macroeconomic factors: inflation, gross fixed capital formation,
economic growth. The impact of economic growth will be considered in more
detail in the next chapter. A linear dependence characterizes the impact of inflation
on financial development. However, in the period 1995 — 2013 it was negative (the
correlation coefficient ranges from -0.330 to -0.739), i.e. it had a negative impact
on financial development. In the period 2014 — 2016, it was positive (the
correlation coefficient ranges from 0.104 to 0.379). In 2017, it again became
negative (the correlation coefficient -0.402). The higher the inflation is, the lower
the return on money is, which leads to decrease in credit activities. If a financial
sector provides less credit, it means that the distribution of money is inefficient,
and has a negative effect on financial development.

An extremely weak linear dependence characterizes the impact of
investment into fixed capital on financial development in pre- recession and post-
recession years. During the periods of recession and economic recovery, the linear
dependence is expressed by the average value of Pearson correlation coefficients.

The “FinTech country rankings” financial technology index can be
used to study the impact of financial technologies on financial development. The
index is based on three criteria - the number of companies working with financial
technologies, their achievements, and working environment indicators by groups
of countries. The index is based on objective numerical data; FinTech - it is any
business that uses technologically activated innovations specifically designed for
the provision or distribution of financial services (The Global Fintech Index 2020).

A rather strong positive impact of financial technology on the financial
markets efficiency (r(Pearson)=-0.548, p-value=0.006) and on financial markets
depth (r(Pearson)=-0.420, p-value=0.041) was identified. There is also a tendency
for the impact of financial technology on the financial markets sub-index
(r(Pearson)=-0.349, p-value=0.095).

The following conclusions about financial development factors can be
drawn:

1) the impact of such factors as: openness, political stability which
characterize the state of political rights and civil freedoms, and financial
liberalization are significantly reduced, at the same time the impact of government
regulation on financial development in the EU countries in the period from 1995 to
2017 increased; the financial technology factor started to have a fairly strong
impact on the financial market starting from 2017, but its influence was not strong
enough to be reflect financial development.

2) the influence of the factor of legal traditions which reflects the judicial
independence, impartial courts, protection of property rights remains strong, as
well as the influence of the factor of economic institutions on the financial
development in the EU countries in the period 1995 - 2017.
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3) there are multidirectional trends (both increased and decreased
dependence) on the impact of the considered macroeconomic indicators on the EU
financial development in the period 1995 - 2017.

Summary of Part 2

The “Rethinking Financial Deepening” methodology is suitable for
achieving the objective of the doctoral thesis. The main outcome of the thesis is the
evaluation of the studied countries by the depth, access and efficiency of their
financial institutions and financial markets, as well as the evaluation of the EU
financial development in the period 1995 - 2017.

Two trends can be distinguished in the assessment of financial
development in the EU countries: an increase in the average values of the indicator
until 2007 and a decrease in the average values of the indicator in the period 2007-
2017. Thus, the 2008 financial crisis had certain effect on financial development in
the EU countries. The EU countries emerged from the crisis at different times
between 2009 and 2013, but according to some indicators, the crisis was not fully
overcome until 2015.

Determining the position of each of the EU countries in terms of financial
development indicator in relation to other countries (analysing rank value changes),
as well as changes in the country’s position in comparison with its indicators in the
past (analysing dynamics) in the period 1995 - 2007, it was determined that the
value of the financial development index increased in all EU countries. However,
Belgium, Bulgaria, France, Greece, Croatia, Italy, Cyprus, Latvia, Lithuania, the
Netherlands, Poland, Portugal, Slovenia, Finland, Spain, Hungary, and Sweden
have relatively higher index growth rates than Austria, the Czech Republic,
Denmark, Estonia, Ireland, Luxembourg, Malta, Romania, Slovakia, and Germany.
In the period 2007 - 2017, the crisis reduced both the values of the financial
development index itself and the growth rates of the index, and Austria, Denmark,
Greece, Croatia, Estonia, Ireland, Cyprus, Latvia, Lithuania, the Netherlands,
Portugal, Slovenia, Hungary, Germany, and Sweden began to lag behind other
countries. The situation was less problematic in Belgium, Bulgaria, the Czech
Republic, France, Luxembourg, Malta, Finland and Spain: although they reduced
their index values, their position in terms of index values in the ranking improved
as compared to other countries. The financial crisis had the least impact on financial
development in such countries Italy, Poland, Romania and Slovakia: the values of
the financial development index increase or remain unchanged, at the same time,
these countries are ahead of other countries in terms of the index growth rate.

The analysis of the impact of financial development factors in the EU
countries in the period 1995 - 2017 showed that the influence of such factors such:
openness, political stability, and financial liberalization significantly decreased,
while the impact of government regulation on financial development in the EU
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countries increased in the period 1995 - 2017. The influence of the legal traditions
factor and the economic institutions factor on financial development in the EU
countries remained strong in the period 1995 - 2017. There are also multidirectional
trends (both increased and decreased dependence) on the impact of the considered
macroeconomic indicators on the EU financial development in the period 1995 -
2017.

The accession of the new EU member states rather negatively affects the
average values of the financial development index, the sub-index of financial
institutions, and the sub-index of financial markets.

In the period 1995 - 2017, the differences in the values of the financial
development index in the EU countries level off, i.e. there is B-convergence and o-
convergence in the EU countries according to the given index. Differences in the
values of the financial institutions sub-index also level off. With regard to the
financial markets sub-index, it can be said that countries with initially lower sub-
index values increase the growth rate of these values faster than countries with
initially relatively higher sub-index values, i.e. they reach countries with relatively
more developed financial markets, although, the dispersion of the values of this
index increases. A similar situation is characteristic of the values of the financial
markets efficiency sub-index. Such a feature of the financial markets sub-index and
the financial market efficiency sub-index may be explained by a constant relocation
of groups of countries with initially low initial sub-index absolute values to
countries with initially high sub-index absolute values, while keeping a constant
overall gap between these countries.

Differences in the values of the sub-indexes of the EU institutions depth,
financial markets depth, financial institutions access, financial markets access, and
financial institutions efficiency in the period 1995 - 2017 level off.
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3.  ANALYSIS OF INFLUENCE OF CHANGES IN THE FINANCIAL
DEVELOPMENTS IN THE EUROPEAN UNION COUNTRIES ON
THEIR ECONOMIC GROWTH IN THE PERIOD 1995 - 2017

Changes in financial development largely determine the economic
development of countries. In the context of increasing globalization and, at the
same time, the instability of the world economic system, a stable financial system
is becoming an “airbag” that can help in times of global economic turmoil and
maintain a favourable climate in the national economy. There are a number of
theoretically sound mechanisms by which changes in financial development
contribute to economic growth, as well as a number of channels through which
changes in financial development have an impact on the economic growth. For
example, the development of financial markets reduces costs of transaction and
information and contributes to reducing risks in taking investment decisions.

The financial system influences capital accumulation by mobilizing
savings and distributing them among different types of capital investment.
Financial markets also contribute to the growth of the real sector of the economy
by facilitating the exchange of goods and services (Levine, 1997; Stiglitz, 1993).

Despite the obvious interconnection between changes in financial
development and the economic growth, there is still no consensus on the existence
and direction of this interconnection. In total, three options that explain the
relationship between the level of financial development and the economic growth
have been identified:

1) there is an impact of changes in financial development on economic

growth

This is an option of “financial supply”, according to which the impact of
changes in financial development on the economic growth is explained by the fact
that financial markets and institutions, by increasing the supply of financial
services, create the preconditions for further economic growth. In turn, the lack of
availability of financial resources hinders the creation of new growth points and
does not promote the sustainable economic development (McKinnon, 1973). This
statement is confirmed by international studies (King, Levine, 1993; Levine,
Loayza, Beck, 2000), confirmed by a number of Asians (Kwan, Wu, Zhang, 1998):

2) changes in financial development follow the economic growth

This is the option of “financial demand”, according to which changes in
the financial development depend on the changes in the real sector of the economy.
Changes in the financial development follow the economic growth as a result of
increasing demand for financial services (Robinson, 1952; Greenwood, Smith,
1996; Demetriades, Hussein, 1996).

3) there is a two-way causal link between changes in the financial
development and the economic growth
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This option argues that there is a reciprocal interaction between changes
in financial developments and the economic growth, i.e. the development of the
financial system can promote the economic growth, while the economic
development promotes the development of financial markets (Greenwood, Smith,
1996; Demetriades, Hussein, 1996).

Thus, the task of the thesis is to prove which option is true for the EU
countries in the period 1995 - 2017.

3.1.  Analysis of Values of the Financial Development Index and GDP Per
Capita in the EU Countries in the Period 1995 — 2017

The economic growth is characterized by the value of GDP per capita,
financial development is characterized by the financial development index.
Performing the correlation analysis between the average values of the
financial development index and the average values of GDP per capita in groups
of countries in the period 1995 - 2017, 2 periods have been determined - pre-crisis
period (from 1995 to 2008) and crisis + post-crisis period (from 2008 to 2017),
which characterize a linear correlation. It has been found that there is a strong linear
positive relationship between financial and economic development for all groups
of countries, regardless of the date of their entering the European Union between
1995 and 2008. On the other hand, in the period 2008 - 2017, there is also a linear
relationship between financial development and economic development, but for
different groups of countries it differs in terms of strength and direction (both
positive and negative).
Table 3.1.
Pearson correlation coefficients (p-value from 0 to 0.05) characterizing a
linear correlation between the average value of financial development and
GDP per capita in groups of countries in the period 1995-2008

Country R (Pearson) R (Pearson)
1995-2008 2008-2017
Founding countries 0.934 -0.536
EU with the increasing number of 0812 -0.622
member states
EU members since 1973 0.776 -0.663
EU members since 1981 0.731 0.717
EU members since 1986 0.929 0.032
EU members since 1995 0.965 -0.570
EU members since 2004 0.922 -0.833
EU members since 2007 0.737 0.639
EU members since 2013 0.954 0.045
EU 0.943 -0.756

Source: author’s SPSS calculations based on Rethinking Financial Deepening and
Eurostat data
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It has been determined that the EU countries in the pre-crisis period are
characterized by a strong linear positive relationship between the financial
development and the economic growth, while in the crisis and post-crisis period —
by a strong linear negative relationship between the financial development and the
economic growth.

The observed interconnection between the values of the financial
development index in the EU countries and GDP per capita in the EU countries in
the period 1995 - 2017 is positive and significant. This is reflected in the cross-
sectional analysis by years throughout the period under review (1995-2017), the
dynamics of the correlation coefficient in the spatial sample is reflected in the table
below.

Table 3.2.
Dynamics of the Pearson correlation coefficient (p-value from 0 to 0.05)
characterizing a linear correlation between the values of financial
development and GDP per capita in cross-sections by year in the period

1995-2017

R R R R
Year (Pearson) Year (Pearson) Year (Pearson) Year (Pearson)
1995 0.828 2001 0.765 2007 0.667 2013 0.7
1996 0.795 2002 0.751 2008 0.696 2014 0.662
1997 0.795 2003 0.747 2009 0.702 2015 0.674
1998 0.766 2004 0.746 2010 0.706 2016 0.68
1999 0.752 2005 0.737 2011 0.694 2017 0.69
2000 0.751 2006 0.714 2012 0.722

Source: author’s SPSS calculations based on Rethinking Financial Deepening and Eurostat
data

Thus, it can be concluded that there is a close correlation between the
financial development and GDP per capita, which is reflected both in the spatial
samples of the EU countries during the whole period under review, as well as in
the time series.

3.2. Changes in the Financial Development Index Values and Analysis of
the Growth Dynamics in the Values of Economic Growth

In the previous part, it was found that there is a linear relationship between changes
in the financial development and the economic growth. It is now necessary to
determine whether there is a correlation between the financial development growth
rate and the economic growth rate, and to determine the direction of this
correlation.

Figure 3.1 clearly shows the correlation between the growth of the financial
development index values and the growth of GDP per capita. The increase in the
values of the financial development index was largely influenced by the acceptance
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of new member countries to the EU in 2004. GDP growth was largely affected by
the crisis — there was a development “collapse” in 2009. A weak positive linear
relationship was found between the growth rates of the financial development
index and the GDP growth rates per capita: the Pearson correlation coefficient is
0.094 (p-value <0.05).
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Fig. 3.1. Dynamics of growth in the average values of financial development
index and growth in the average values of GDP per capita in the EU
countries in the period 1995-2017
Source: author’s SPSS calculations based on Rethinking Financial Deepening and Eurostat
data

The analysis of Figure 3.2, which characterizes the dynamics of the
average value of the financial development index of all EU countries and the
growth of the average value of GDP per capita in the period 1995 - 2017, clearly
shows the correlation: the decline in the growth of the financial development index
is followed by a decline in the GDP growth, which is in favour of the first option.
The Pearson correlation coefficient, which characterizes the linear relationship
between the average values of financial development growth and the average
values of GDP per capita growth, is 0.476 in the EU countries (p-value <0.05).

114



Country: EU area

0,04 T __ -~ \
\/’/ \ P

0,024 ‘

FD delta

0,00 V

g
=

—
-
Y
]
(049} \P00AE EIIdED J2d J(O5)

| \ J L/

0,02 A
1994 | 1996 | 1995 | 2000 | 2002 | 2004 | 2006 | 2008 | 2010 | 2012 | 2014 | 2016 | 10|s
1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 017

Year
Fig. 3.2. Dynamics of growth in the average value of financial development
index and growth in the average values of GDP per capita for all EU
countries in the period 1995-2017
Source: author’s SPSS calculations based on Rethinking Financial Deepening and Eurostat
data
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Having analysed the dynamics of growth of the average value of the
financial development index and the average growth of GDP per capita in various
groups of the EU enlargement waves, the first option may be confirmed in most
groups: founding countries, enlargement countries of 1986, enlargement countries
of 1995, enlargement countries of 2004, enlargement countries of 2007,
enlargement countries of 2013.

A medium positive linear relationship has been found between the growth

rates of the financial development index and the GDP growth per capita in the EU
founding countries - Belgium, West Germany (VFR), Italy, Luxembourg, the
Netherlands, France: Pearson correlation coefficient is 0.536 (p-value <0, 05).
A weak positive linear relationship was found between the growth rates of the
financial development index and the GDP per capita growth rates in the group of
Denmark and Ireland. The Pearson correlation coefficient is 0.169 (p-value <0.05).
However, there may be also other causal links. The second option is observed in
the dynamics of growth of the average value of the financial development index
and the growth of the average value of GDP per capita for Greece. A positive linear
relationship was found between the value of the financial development index and
the GDP per capita growth rates in Greece: the Pearson correlation coefficient is
0.396 (p-value <0.05).

The data presented in Figure 3.3. vividly confirm the first option in the
group of Spain and Portugal: there is a driving effect of the level of financial
development on the economic growth. A positive linear relationship has been
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identified between the growth of the values of the financial development index and
the growth of GDP per capita in the group of Spain and Portugal: the Pearson
correlation coefficient is 0.493 (p-value <0.05).
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Fig. 3.3. Dynamics of growth in the average values of financial
development index and growth in the average values of GDP per capita in all
EU member countries since 1986 in the period 1995-2017

Source: author’s SPSS calculations based on Rethinking Financial Deepening and Eurostat
data

The group of countries, which includes Austria, Finland and Sweden, is
characterized by the first option: a slowdown in the financial growth after 2000 and
2007 leads to a slowdown in the economic growth. There is a strong positive linear
relationship between the growth rates of the financial development index and the
growth of GDP per capita in Austria, Finland and Sweden: the Pearson correlation
coefficient is 0.685 (p-value <0.05).

A positive linear relationship was found between the growth rates of the
financial development index and the GDP growth rates per capita in the following
group of countries - Czech Republic, Hungary, Poland, Slovakia, Slovenia,
Estonia, Latvia, Lithuania, Cyprus, Malta: the Pearson correlation coefficient is
0.329 (p -value <0.05). The data confirm the fact that there is a driving effect of
the level of financial development on the economic growth, which is particularly
marked by the years of the financial crisis. However, in the period 2009 - 2010, the
changes in the values of the financial development index coincide with the upward
trend in GDP growth; then there is a coincidence of the downward trend of the
above described indicators in the period 2010 — 2012 as well as the upward trend
after 2012. Thus, the third option seems most likely and needs further testing.

A positive linear relationship was found between the growth of the
financial development index and the growth of GDP per capita in the group of
countries: Bulgaria and Romania — the Pearson correlation coefficient is 0.358 (p-
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value <0.05). The group of Bulgaria and Romania is characterized by the first
option, the slowdown in financial growth in 2001 and 2007 and the subsequent
slowdown in the economic growth with a 1-year lag confirm this fact, but the
growth periods from 1999 to 2001-2002, the recession from 2011 to 2012 show the
mutual influence between the financial development and the economic growth.
Consequently, additional research is needed for this group of countries.

Croatia is also characterized by the first option, i.e. the decline in the
financial growth in 1997, 2001 and 2007 and the subsequent fall in the economic
growth confirms this fact. A weak positive linear relationship has been found
between the growth rates of the financial development index and the GDP growth
rates per capita in Croatia: the Pearson correlation coefficient is 0.128 (p-value
<0.05).

Thus, the determined positive linear correlation between the growth of
financial development values and economic growth confirms the interrelation of
the variables described above.

The analysis showed that, in most groups of countries that gradually
joined the EU, the increase in the value of financial development as a whole
determined the pace of the economic growth, accepted with a 1-year lag. This
confirms the option of the “financial supply”. The only exception is Greece, which
approves the “financial demand” option, and possibly a group of countries
consisting of Austria, Finland, and Sweden, as well as a group of Bulgaria and
Romania, which will confirm the link between the financial development and the
economic growth, or the third option. In order to clarify the conclusions, it is
necessary to analyse the increase in the value of financial development with the lag
forwarding by one year, and with the lag falling behind by one year, and to perform
a correlation analysis for the EU countries as a whole and by groups of countries.

3.3.  Analysis of the Financial Development Index Values with Lagging
Changes and the Economic Growth Values Dynamics

Having analysed the dynamics of changes in the average values of the
financial development index in all groups of countries with lag t-1 and t + 1 and
the dynamics of average growth of GDP per capita in all EU countries as a whole,
as well as in different groups of countries in the period 1995 - 2017, in order to
clarify the data obtained in the previous chapter, it can be concluded that, on the
whole, the EU countries in the period 1995 - 2017 are characterized by the
“financial supply” option.

However, if we look at some separate groups of countries, the correlation
between economic growth rates and changes in financial development is individual
in nature and may change direction over time, necessitating confirmation of
possible options with the correlation analysis. Therefore, in the groups of countries
that joined the EU in 1981, 1995, 2007, the third option of the correlation between
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changes in the financial development and the economic growth may be observed,
i.e. changes in financial development can promote the economic growth, but the
economic growth, in turn, promotes the financial development.
The correlation analysis data are presented in the table in a form of
summary, which allows to verify the accuracy of the approved options:
Table 3.3.
Pearson correlation coefficients (p-value<0.05) characterizing the linear
correlation between the average values of financial development with lags
and the GDP per capita growth in the groups of countries in the period 1995-

2008
Years R R R
(Pearson)t.1 (Pearson)t+1 (Pearson):

Founding country 0.153 0.544 0.536
EU members since 1973 0.245 0.491 0.169
EU members since 1981 0.348 0.192 0.396
EU members since 1986 0.137 0.632 0.493
EU members since 1995 0.137 0.449 0.685
EU members since 2004 0.312 0.495 0.329
EU members since 2007 0.234 0.243 0.358
EU members since 2013 0.200 0.425 0.128
EU 0.326 0.484 0.476

Source: author’s SPSS calculations based on Rethinking Financial Deepening and Eurostat
data

3.4.  Analysis of Changes in Financial Development and Their Influence on
Economic Growth in Latvia

The value of Latvia’s financial development index in 1995 comprised 0.13 and
took 21st place in the ranking of the EU countries. In 2017, the value of the Latvian
financial development index comprised 0.28 and it was also the 21st place in the
ranking of the EU countries. The growth rates of the financial development index
values increased by 120% during the period under study compared to the base level
of 1995 (100%).
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Fig. 3.4. Values of financial development index and GDP per capita
in Latvia in the period 1995-2017
Source: author’s SPSS calculations based on Rethinking Financial Deepening and Eurostat
data

Having analysed the dynamics of the values of the financial development
index, 2 periods have been determined: the increase of the index values from 1995
to 2007 and the decrease of the index values (with some short-term fluctuations)
after 2007. Although the values of the financial development index increased in
2009 and 2010, a general trend can be observed, which is characterized by a
decrease in the values of the index. Having looked at the values of GDP per capita
in the period 1995 - 2007, we can note a steady increase, starting from 2007 - a
decrease in GDP values until 2010, from 2010 to 2017 - GDP per capita increase
in value. In 2013, GDP reached and exceeded the level of 2007.

In the period 1995 - 2007, Latvia was ascribed to problem class 4: the
values of the financial development index and its sub-indexes increased both in
comparison with the values of previous periods and in comparison, with the values
of indexes of other countries. However, in the period 2007 - 2017, Latvia changed
the problem class and was ascribed to problem class 1, when the values of the
financial development index and its sub-indexes decreased both in relation to its
values and in relation to the values of these indexes in other countries.

The Pearson correlation coefficient of the value of the financial
development index and the value of GDP per capita in the period 1995 - 2017 is -
0.034. In the period 1995 - 2007, there is a closer correlation between the values of
the financial development index and GDP: 0.861, in the period 2007 - 2017 the
linear relationship is -0.532.

For the typology of the EU countries according to the data of 1995 by sub-
indexes: financial institutions efficiency index, financial institutions depth index,
financial markets depth index, financial institutions access index, financial markets
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access index, financial markets efficiency index, 2 factors have been determined.
The second factor, which describes 17% of the variance, is characterized by a
financial markets efficiency index with a factor loading of 0.992. The first factor
describing 53% of the variance is described using the following indexes: financial
institutions depth index (factor loading 0.867), financial markets depth index
(factor loading 0.804), financial institutions access index (factor loading 0.734),
financial markets access index (factor loading 0.640).
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Fig. 3.5. Cluster groups in the factor space, 1995
Source: author’s calculations in SPSS software

Latvia refers to cluster group 2 in a two-factor space (see Fig. 3.5). The
EU countries are fairly evenly distributed in clusters: 15 countries belong to the 1%
cluster, 12 - to the 2" cluster.

The main difference between the clusters is formed by the financial
institutions depth sub-index. The first cluster is characterized by values of this sub-
index up to 0.392 (including), the second cluster - values starting from 0.392 and
higher. The first cluster is characterized by relatively higher values of sub-indexes
such as the financial institutions efficiency index - with an average value of 0.8,
the financial institutions depth index (0.6), the financial markets depth index (0.31),
the financial institutions access index (0.67 ), the financial markets access index
(0.4) compared to the second cluster, and a relatively lower value of a sub-index
such as the financial institutions efficiency index (0.31) compared to the second
class. According to the second cluster, there are relatively low values of such sub-
indexes as the financial institutions efficiency index - with an average value of
0.53, financial institutions depth index (0.19), financial markets depth index (0.06),
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financial institutions access index (0.36), financial markets access index (0.21),
compared to the first cluster and the value of the financial markets efficiency sub-
index (0.47), which is relatively higher than in the first cluster.

According to the data of 1995, Latvia belongs to the second cluster with
lower sub-index values. Latvia has particularly low values in such indicators as the
financial markets depth sub-index (0.01), the financial markets access sub-index
(0.05) and the financial institutions depth sub-index (0.05) (see Fig. 3.5).

A linear relationship was found between the GDP per capita indicator and
the financial development index in 1995 in the sample of the EU countries. Thus,
Latvia has a positive medium-strength linear relationship between GDP per capita
and the financial development index in 1995: Pearson correlation coefficient 0.557
(p-value <0.05), as well as there is a negative weak linear relationship between
GDP per capita growth indicator and financial development index in 1996: Pearson
correlation coefficient - 0.327 (p-value <0.05). The weakest linear positive
relationship between GDP per capita and financial institutions depth sub-index: r
(Pearson) = 0.106 (p-value <0.05), as well as between GDP per capita and financial
market efficiency sub-index (Pearson) = 0.121 (p-value <0.05). A positive
moderately strong linear correlation was found with the other indicators. The
weakest linear negative correlation is between the GDP per capita indicator and the
financial institutions efficiency sub-index: r (Pearson) = - 0.063 (p-value <0.05)
and the financial market depth sub-index: r (Pearson) = - 0.063 (p-value <0.05).

For the typology of the EU countries according to 2017 data by sub-
indexes: financial institutions efficiency index, financial institutions depth index,
financial markets depth index, financial institutions access index, financial markets
access index, financial markets efficiency index, 2 factors have been determined.
The first factor describing 41% of the variance is characterized by the following
sub-indexes: financial institutions efficiency index (factor loading 0.904), financial
markets depth index (factor loading 0.896), financial institutions depth index
(factor loading 0.715). The second factor, which describes 37% of the variance, is
characterized by such sub-indexes as the financial markets access index with a
factor loading of 0.866, the financial institutions access index with a factor loading
of 0.822, and the financial institutions efficiency index with a factor loading of
0.579.
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Fig. 3.6. Cluster groups in the factor space, 2017
Source: author’s calculations in SPSS software

Latvia relates to the second cluster group in the two-factor space (see Fig.
3.6). The EU countries are evenly divided into clusters as follows: 10 countries
belong to the first cluster, 17 - to the second one.

The biggest difference between the clusters is in the values of the financial
institutions depth index. A group of 13 countries can be characterized with values
of this sub-index up to 0.443 (inclusive), the second group includes countries with
values of 0.443 and higher, which are typical for all 10 countries of the first cluster,
as well as 4 countries from the second cluster with a financial institutions depth
sub-index value higher than 0.443. However, the second group is heterogeneous in
terms of financial market access criteria: a group of countries with a financial
market access sub-index value below 0.795 (inclusive) consists of 10 countries in
the first cluster and 1 country in the second cluster; a group of countries with the
financial markets access sub-index value greater than 0.795 includes 3 countries in
the second cluster.

According to the data of 2017, Latvia is included in the second cluster
with lower sub-index values. The values of indicators are particularly low for
Latvia according to the sub-indexes of financial markets depth (0.06), financial
markets access (0.15), financial markets efficiency (0.08), financial institutions
depth (0.13). However, compared to 1995, the financial markets efficiency sub-
index has negative dynamics: the value of the sub-index decreased from 0.16 to
0.08. Small changes in the positive dynamics are observed in such indicators as the
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financial institutions access sub-index (increase from 0.23 to 0.57) and the financial
institutions efficiency sub-index (increase from 0.48 to 0.78).

A linear relationship was found between such indicators as GDP per capita
and the financial development index in 2017 in the sample of the EU countries.
Thus, Latvia is characterized by a positive linear relationship between GDP per
capita and the financial development index in 2017: the Pearson correlation
coefficient is 0.581 (p-value <0.05), as well as there is a negative linear relationship
between GDP per capita growth rate and financial development index in 2017: the
Pearson correlation coefficient is 0.9% —0.698 (p-value <0.05). The weakest linear
positive relationship is observed between the indicators - GDP per capita and the
financial institutions access sub-index: r (Pearson) = - 0.063 (p-value <0.05), as
well as between such indicators as GDP per capita and financial market access sub-
index: r (Pearson) = 0.151 (p-value <0.05). The linear relationship with the other
indicators is positive and relatively stronger.

In order to explain the relationship between changes in financial
development and economic growth in Latvia’s data for the period 1995 - 2017, it
is necessary to examine the following statements: there is an impact of financial
development changes on economic growth; financial development changes
follow the economic growth; there is a two-way causal link between changes
in financial development and economic growth.

A strong positive linear relationship was found between the changes in the
financial development index and the GDP per capita growth rates in Latvia in the
period 1995 - 2017: r (Pearson) = 0.860 (p-value <0). There is also a strong linear
positive relationship between GDP per capita growth in Latvia in the period 1995
- 2017 and changes in financial institution indexes: r (Pearson) = 0.844 (p-value
<0); as well as with sub-indexes such as changes in the financial institutions depth
index r (Pearson) = 0.795 (p-value = 0.001), changes in the financial institutions
access index r (Pearson) = 0.783 (p-value = 0.002), changes in the financial
institutions efficiency index r (Pearson) = 0.847 (p-value <0), changes in the
financial markets depth index r (Pearson) = 0.800 (p-value = 0.001). There is no
linear relationship between GDP growth per capita in Latvia in the period 1995 -
2017 and changes in the financial market index (p-value = 0.511); as well as with
sub-indexes - changes in the financial markets access index (p-value = 0.070);
changes in the financial markets efficiency index (p-value = 0.449).

123



0054 H15.00
Ho.oo ©
| ]
0.05 o
= Fs00 =
1} [5+]
= o -
a toom B
[ E
-t
0.00 500 2
;6‘3
00 1000
15.00

1994 | 1996 [ 195 [ 2000 | 2002 | 2004 | 2006 | 2008 | 2010 | 2012 | 2014 | 2016 | 2018 | 2020 |
1997 1990 2001 2003 20035 2007 2000 2011 2013 2015 2017 2019 2021
Year
Fig. 3.7 Dynamics of growth in the values of financial development
index and GDP per capita in Latvia in the period 1995-2017
Source: author’s calculations in SPSS based on Rethinking Financial Deepening and
Eurostat data

Figures 3.7 -3.8 clearly demonstrate the statement that there is an impact
of changes in financial development on economic growth.
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Fig. 3.8. Dynamics of growth in the values of financial development
index with the lag t-1 and in the values of GDP per capita in Latvia in the
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Source: author’s calculations in SPSS based on Rethinking Financial Deepening and
Eurostat data
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Figure 3.9., which characterizes the value of the financial development
index with the growth dynamics of the lag t + 1 and the increase in the value of
GDP per capita in Latvia in the period from 1995 to 2017, clearly shows the
coincidence of line dips in 1999 and 2009. From 2009 onwards, the trend of the
two lines being in line with each other’s trends is particularly pronounced,
indicating the accuracy of the first option.
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Fig. 3.9. Dynamics of growth in the values of financial development
index with the lag t+1 and in the values of GDP per capita in Latvia in the
period 1995-2017
Source: author’s calculations in SPSS based on Rethinking Financial Deepening and
Eurostat data

Thus, it has been determined that in the period 1995 - 2017 in Latvia the
option of “financial supply” or the statement according to which changes in
financial development affect economic growth, is true. In Latvia, GDP growth is
influenced by rather developed financial institutions (their depth, access,
efficiency); poorly developed financial markets do not affect GDP growth, the only
exception is the financial markets depth, although the value of the financial markets

depth sub-index is very low.

Summary of Part 3

The analysis of the impact of changes in financial development in the EU
countries on their economic growth in the period 1995 - 2017 showed that there is
a close correlation between the financial development and GDP per capita, which
is reflected in the spatial samples of the EU countries throughout the period under
study, as well as in time series. The established positive linear relationship between
the growth of financial development values and economic growth confirms the
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dependence of financial development in the EU countries on their economic
growth. The analysis of the average value of the financial development index with
the lag forwarding by one year, with the lag falling behind by one year, and without
a lag, shows the majority of the groups of countries that gradually joined the EU
that the growth of financial development values determines the economic growth
rates with a lag of one year. This approves the “financial supply” option or
statement. However, looking at some individual groups of countries, it can be noted
that the correlation between the rate of the economic growth and changes in the
financial development has specific nature and may change its direction over time.
Therefore, in the groups of countries that joined the EU in 1981, 1995 and 2007,
the third option of the interaction between changes in financial developments and
the level of economic growth is rather true.
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CONCLUSION

The hypothesis “there is a directed impact of changes in financial
development on economic growth in the European Union countries in the
period 1995 - 2017, with a lag one year ahead; but in some groups of countries
the correlation between changes in financial development and economic
growth is individual “ has been proven.

The evolution of the financial development concept, which began in the
6th century, has gone through the process of formation from the concept of a
financial market to the definition of the financial development as a complex
concept, which reflects the resulting indicators of financial markets and
institutional financial development structure - financial depth, access of financial
services (financial integration), financial efficiency and financial stability, which
change in the process of globalization, convergence, liberalization, and digital
transformation and characterize a specific country or region.

Since the early 1960s, there has been a steady increase in the interest in
this issue: the first large-scale studies, mainly of a historical and economic nature,
have emerged. In the 1970s and 1980s, works were published in which the effects
of financial development on the economic growth in a particular country or
countries were described in favour of constructing theoretical models, including
those based on economic-mathematical methods, taking into account financial
development factors: openness, political power and political institutions, financial
liberalization, legal traditions, economic institutions, macroeconomic factors, as
well as factors characterizing culture and geography, etc.

The 20™-century research can be relatively divided into several groups.
The research in the first group, which deal with the relationship between financial
development and economic growth, were based on the model of endogenous
economic growth. The second group of studies is based on a macroeconomic
approach. Works within the third econometric approach seek to find empirical
evidence. The number of researches providing such evidence is many times higher
than the number of research questioning the impact of financial development
changes on economic growth. The existence and nature of the relationship between
the impact of financial development on economic growth depends on the reference
period, methods, and the sample of certain countries. An obvious disadvantage of
the research is the fact that when studying financial development - a
multidimensional concept - researchers consider only certain indicators
characterizing a certain structure of financial development, but draw conclusions
about financial development - a multidimensional indicator as such, which is
inaccurate. The fourth, non-institutional paradigm, according to the author of the
thesis, is still in the development stage.

The result of the 20™"-century research phase was that in most research the
correlation between financial development and economic growth was proved.
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The issue of changes in financial development and the impact of changes
in financial development on economic growth is still under discussion in the
scientific literature. The following is being discussed: financial development
changes depend on economic growth, or financial development changes precede
economic growth, or possibly financial development changes and economic growth
are interconnected.

In order to achieve the objective of the thesis, considering the
incompleteness of financial development research according to certain indicators,
the author uses “Rethinking Financial Deepening” methodology, compared to other
indexes discussed in Subsection 2.1, which is most substantiated theoretically, it
has a relatively transparent calculation methodology and is statistically accessible.

It has been determined that there are two trends in the assessment of
financial development of the EU countries: an increase in the average value of the
indicator until 2007 and a decrease in the average value of the indicator in the
period 2007 - 2017. Thus, the 2008 financial crisis had some impact on financial
development in the EU countries. The EU countries emerged from the crisis at
different times between 2009 and 2013, but according to some indexes, the crisis
had not been fully overcome until 2015.

Having determined the position of each EU country in terms of financial
development compared to other countries (analysis of changes in rank values), as
well as changes in the country’s position compared to the values of its indicators
in the past (analysis of dynamics) between 1995 and 2007, it has been stated that
the value of the financial development index increases in all EU countries, though
in Belgium, Bulgaria, France, Greece, Croatia, Italy, Cyprus, Latvia, Lithuania, the
Netherlands, Poland, Portugal, Slovenia, Finland, Spain, Hungary, and Sweden the
growth rate of the index is relatively higher than in Austria, the Czech Republic,
Denmark, Estonia, Ireland, Luxembourg, Malta, Romania, Slovakia, and
Germany. Between 2007 and 2017, the crisis reduced both the values of the
financial development index itself and the growth pace of the index, and Austria,
Denmark, Greece, Croatia, Estonia, Ireland, Cyprus, Latvia, Lithuania, the
Netherlands, Portugal, Slovenia, Hungary, Germany, and Sweden began to lag
behind other countries. The situation was less problematic in Belgium, Bulgaria,
the Czech Republic, France, Luxembourg, Malta, Finland, and Spain: although
their index values decreased, their position in terms of index values improved
compared to other countries. The financial crisis had the least impact on financial
development in such countries as Italy, Poland, Romania and Slovakia: the values
of the financial development index in these countries increased or remained
unchanged, at the same time outpacing other countries in terms of index growth
rates.

The analysis of the impact of financial development factors in the EU
countries in the period 1995 - 2017 showed a significant decline of the impact of
factors such as: openness, political stability characterizing the state of political
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rights and civil freedoms, financial liberalization, with the increasing influence of
the state regulation on the EU financial in the period 1995 - 2017, the influence of
the factor of legal traditions, which reflects the independence of the legal system,
impartiality of courts, protection of property rights, etc. remains strong, as well as
the influence of economic institutions in the period 1995 - 2017. In general, there
are trends in the direction of the considered macroeconomic indicators on the
development of the EU countries’ finances in the period 1995 - 2017, which are
oriented in various directions (both strengthening and weakening). There was a
rather strong impact of the financial technology factor on the financial markets
depth and efficiency in 2017 stated.

The accession of new EU member countries rather negatively affects the
average values of financial development indexes, financial institutions sub-
indexes, financial markets sub-indexes.

In the period 1995 - 2017, the differences in the values of the financial
development index in the EU countries level off, i.e. B-convergence and o-
convergence of the EU countries according to the given index take place.
Differences in the values of the financial institutions sub-index also level off. With
regard to the financial markets sub-index, it can be said that countries with initially
relatively low sub-index values increase the growth rate of these values faster than
countries with initially relatively high sub-index values, i.e. catching up the
countries with relatively more developed financial markets, but the dispersion of
the values of this index increase. A similar situation is characteristic of the values
of the financial markets efficiency sub-index. Such changes in the financial markets
sub-index and the financial market efficiency sub-index may be due to the constant
changing places of groups of countries with initially low initial sub-index absolute
values with countries with initially high sub-index absolute values, while
maintaining a constant overall gap between these countries.

Differences in the values of such sub-indexes of the EU financial
institutions as financial markets depth, financial institutions access, financial
markets access, and financial institutions efficiency level off in the period 1995 -
2017.

There are a number of theoretically sound mechanisms by which financial
development contributes to economic growth. There are several channels through
which the financial system influences economic growth. Thus, for example, the
development of financial markets contributes to the reduction of transaction and
information costs, as well as to the reduction of risks associated with investment
decisions. The financial system affects the accumulation of capital at the expense
of the mobilization of savings and their distribution between different capital
investments. Financial markets also contribute to the growth of the real sector of
the economy by facilitating the exchange of goods and services (Levine, 1997;
Financial Systems..., 1993).
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Despite the obvious correlation between changes in financial development
and economic growth rates, there is still no consensus on the relevance and
direction of this correlation. In this regard, the author put forward three main
options that explain the relationship between changes in financial development and
economic growth. The first option argues that there is an impact of changes in
financial development on economic growth. This is a “financial supply” option,
according to which the impact of changes in financial development on economic
growth is explained by the fact that financial markets and institutions, by increasing
the supply of financial services, create the preconditions for future economic
growth. The second option argues that changes in financial development follow
economic growth. This is a “financial demand” option, where it is determined that
changes in financial development depend on the changes in the real sector of the
economy. Changes in financial development follow economic growth as a result of
the increasing demand for financial services. The third option argues that there is a
two-way causal link between changes in financial development and economic
growth.

The analysis of the impact of financial development in the EU countries
on their economic growth in the period 1995 - 2017 showed that there is a strong
correlation between changes in financial development and per capita GDP growth,
which is reflected in both EU spatial samples over the period under study and also
in the time series. The established positive linear relationship between the growth
of financial development values and economic growth confirms the correlation of
changes in the financial development in the EU countries with their economic
growth. The analysis of the average value of the financial development index with
the lag forwarding by one year, with the lag falling behind by one year, and without
a lag shows in the majority of countries that gradually joined the EU that the growth
of financial development values in general determines the economic growth rates
with a 1-year lag. This confirms the “financial supply” option or statement.
However, looking at some individual groups of countries, it can be noted that the
relationship between economic growth rates and changes in financial development
has specific nature and may change its direction over time, leading to the
hypothesis being confirmed by the correlation analysis. Therefore, in the groups of
countries that joined the EU in 1981, 1995, and 2007, the third option of the
interconnection of changes in financial development and economic growth is true,
i.e. changes in financial development can promote economic growth, and economic
growth, in turn, contributes to changes in financial development.

In Latvia, in the period 1995 - 2017, the statement of “financial supply”
is true, according to which the impact of changes in financial development on
economic growth is explained by the fact that financial markets and institutions, by
increasing the supply of financial services, create preconditions for future
economic growth. GDP growth in Latvia is influenced by rather developed
financial institutions (their depth, access, efficiency), GDP growth is not affected
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by poorly developed financial markets, the only exception is the depth of financial
markets, although the value of the financial markets depth sub-index is very low.

Problems and their solutions

PROBLEM 1: Lack of convergence in the EU financial markets from
2008 and, in particular, in the financial markets efficiency from 2012 onwards.

SOLUTION: Given the growing impact of national regulatory factors on
the financial development, the European Systemic Risk Board (ESRB) as well as
the European System of Financial Supervision (ESFS), which includes a network
of national regulators working with supervisors at the EU level (EBA-European
Banking Authority, ESMA - European Securities and Markets Authority, EIOPA -
European Insurance and Occupational Pensions Authority), there is a need to
improve the harmonization of financial market supervision policies and to promote
the emerging FinTech market of financial technologies, which has a positive
impact on the financial markets efficiency and depth.

PROBLEM 2: The transition of Greece, Croatia, Cyprus, Latvia,
Lithuania, the Netherlands, Portugal, Slovenia, Hungary, and Sweden from
problem class 4 in the pre-crisis period, when the values of the financial
development index and its sub-indexes increased both in relation to its index
values in previous periods and also in relation to the values of other countries’
indexes, to problem class 1 in the crisis and post-crisis period, when the values
of the financial development index and its sub-indexes decreased both in
relation to the values of one’s own index in previous periods and in relation to
the values of this index in other countries.

SOLUTION: The European Systemic Risk Board (ESRB), the European
System of Financial Supervision (ESFS) as well as national level organizations
(Financial and Capital Market Commission, Ministry of Economics, etc.) need to
monitor financial development indexes and develop a set of measures to promote
improvement in the values of the indexes indicated above.

PROBLEM 3: The low depth of financial markets and institutions in
Latvia limits the mobilization of domestic capital and negatively affects real
economic activity in both the short and long term. The total level of capital in
Latvian banks does not meet the requirements of its economic growth and
does not allow the banking system to implement operations for lending to the
real sector, as well as the increasing problems of Latvian banks capitalization
and lending volumes exacerbates the growth of problematic loans.
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SOLUTION: The Financial and Capital Market Commission, in order to
stimulate financial depth and increase the demand for financial services, needs to
support and promote the acceleration of international financial integration and
financial globalization.

PROBLEM 4. Distrust of the financial market and corporate
governance, instability of financial intermediaries in Latvia.

SOLUTION: it is necessary to implement a set of measures aimed at
strengthening the requirements to business reputation of managers and owners of
financial organizations, to promote professional development of persons whose
professional activities are related to the financial market and increase confidence
in financial organizations, as well as to implement a set of measures aimed at
improving the protection of consumer rights in financial services and to increase
the financial literacy of the population.
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