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EIROPAS SAVIENŒBAS VALSTU FINAN–U ATTŒSTŒBAS
IZMAI“U IETEKME UZ EKONOMISKO IZAUGSMI

LAIKA PERIOD¬ NO 1995. GADA LŒDZ 2017. GADAM

Promocijas darba zin‚tniskais vadÓt‚js: Dr.
sc. soc., profesors Vladimirs MeÚikovs (Daugav-
pils Universit‚te, Latvija).

Promocijas darba zin‚tnisk‚ konsultante: Dr.
oec.,vado‚ pÁtniece Olga LavriÚenko (Daugav-
pils Universit‚te, Latvija).

TÁmas izvÁles pamatojums, argumenti un mo-
tÓvi. Ekonomisk‚s izaugsmes problÁm‚m ir svarÓga
nozÓme, raugoties no iedzÓvot‚ju labkl‚jÓbas pa-
augstin‚anas, pasaules valstu stabilas tehnolo-
Ïisk‚s un politisk‚s attÓstÓbas viedokÔa. LÓdz ar to
da˛‚du ekonomisk‚s izaugsmes faktoru noskaid-
roana, to nozÓmÓbas noteikana katrai konkrÁtai
valstij vai valstu grupai da˛‚dos t‚s attÓstÓbas
etapos ir svarÓgs ekonomikas zin‚tnes uzdevums.
Ekonomikas zin‚tnei attÓstoties, o faktoru saraksts
past‚vÓgi paplain‚s, k‚ arÓ main‚s to nozÓmÓba.
Da˛‚s pÁdÁj‚s desmitgadÁs pÁtnieki padziÔin‚tu
uzmanÓbu pievÁr valstu finanu attÓstÓbas un t‚s
ietekmes uz ekonomisko izaugsmi izpÁtei.

Finanu attÓstÓbas pak‚pe ekonomik‚ rada
priekrocÓbas salÓdzinoi augst‚kai ekonomikas attÓstÓbai (Global Financial Develop-
ment Report 2012). ValstÓm ar attÓstÓt‚kiem finanu tirgiem ir viegl‚k Óstenot stimulÁ-
jou monet‚ro politiku, jo attÓstÓts finanu tirgus ir spÁjÓgs absorbÁt p‚rmÁrÓgu likvidit‚ti,
infl‚cijai b˚tiski nepalielinoties. PÁc N. Lojaza un R. Ransje viedokÔa, finanu tirgu
padziÔin‚an‚s ilgtermiÚa perspektÓv‚ nodroina augst‚ku finanu sistÁmas stabilit‚ti,
jo paaugstin‚s spÁja apkalpot kapit‚la pl˚smas bez strauj‚m aktÓvu cenu un val˚tas
apmaiÚas kursa sv‚rstÓb‚m (Loayza, Rancière 2004).

M˚sdien‚s noris strÓdi par savstarpÁjo sakarÓbu starp finanu attÓstÓbu un ekonomisko
izaugsmi. S‚kotnÁj‚ finanu sistÁmas raan‚s un straujas attÓstÓbas period‚ 20. gadsimta
beig‚s diskutabls bija jaut‚jums par Ós savstarpÁj‚s sakarÓbas cÁlonÓbu, vienlaikus Ós
iespÁjami divpusÁj‚s ietekmes pozitÓvisma fakts praktiski netika apaubÓts. Tiei pretÁji
zin‚tniskaj‚ literat˚r‚ tika izdalÓti un analizÁti aizvien jauni kan‚li, kas nodroina
pozitÓvu finanu sfÁras ietekmi uz re‚l‚ sektora attÓstÓbu. PÁdÁj‚ laik‚, pÁc 21. gadsimta
pirm‚s desmitgades finanu krÓzÁm, rad‚s skepticisms attiecÓb‚ uz pieaugo‚ finanu
sektora ietekmes pozitÓvismu uz ekonomisk‚s izaugsmes tempiem, kÔuva zin‚mi kon-
krÁti t‚das savstarpÁj‚s sakarÓbas vai t‚s neesamÓbas negatÓvu seku gadÓjumi. NozÓmÓga
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loma finanu sfÁras ietekmes rakstura izpratnÁ uz re‚lo sektoru ekonomik‚ bija
2008. gada krÓzei, kuras rezult‚t‚ noformulÁj‚s jauni argumenti par labu salÓdzinoi
uzmanÓg‚kai finanu sfÁras stimulÁanas pieejai, Úemot vÁr‚ iespÁjamo negatÓvo
ietekmes seku par‚dÓanos uz ekonomisko izaugsmi.

Promocijas darba pÁtÓjuma priekmets: finanu attÓstÓbas izmaiÚu ietekme uz
ekonomisko izaugsmi.

Promocijas darba pÁtÓjuma objekts: ES valstu finanu attÓstÓbas izmaiÚas un
finanu attÓstÓbas izmaiÚu ietekme uz ES valstu ekonomisko izaugsmi laika period‚
no 1995. gada lÓdz 2017. gadam.

Promocijas darba hipotÁze: past‚v finanu attÓstÓbas izmaiÚu virzoa ietekme uz
ekonomisko izaugsmi Eiropas SavienÓbas valstÓs laika period‚ no 1995. gada lÓdz
2017. gadam ar apsteidzou par 1 gadu lagu, taËu da˛‚s valstu grup‚s ietekmei starp
finanu attÓstÓbas izmaiÚ‚m un ekonomisko izaugsmi ir individu‚ls raksturs.

Promocijas darba mÁrÌis: izanalizÁt Eiropas SavienÓbas valstu finanu attÓstÓbas
izmaiÚas laika period‚ no 1995. gada lÓdz 2017. gadam un novÁrtÁt Eiropas SavienÓbas
valstu finanu attÓstÓbas izmaiÚu ietekmi uz ekonomisko izaugsmi.

Atbilstoi mÁrÌim ir izvirzÓti ‚di promocijas darba uzdevumi:
� precizÁt finanu attÓstÓbas jÁdzienu, izpÁtÓt un izanalizÁt strukt˚ru, faktorus, r‚dÓt‚jus;
� izanalizÁt teorÁtisko uzskatu un empÓrisko novÁrtÁjumu evol˚ciju par finanu

attÓstÓbas izmaiÚu ietekmi uz ekonomisko izaugsmi;
� noteikt ES valstu finanu attÓstÓbas tendences, novÁrtÁt to finanu attÓstÓbas kvanti-

tatÓv‚s dinamisk‚s atÌirÓbas, novÁrtÁt finanu attÓstÓbas faktoru ietekmi pÁt‚maj‚
laika period‚;

� novÁrtÁt ES valstu finanu attÓstÓbas izmaiÚu ietekmi uz ekonomisko izaugsmi.
Promocijas darb‚ izmantot‚s metodes:

� finanu attÓstÓbas jÁdziena, strukt˚ras, r‚dÓt‚ju precizÁanai un teorÁtisko uzskatu
evol˚cijas par finanu attÓstÓbas izmaiÚ‚m un finanu attÓstÓbas izmaiÚu ietekmes
uz ekonomisko izaugsmi analÓzei izmantotas loÏisk‚s analÓzes un sintÁzes metodes,
monogr‚fisk‚ un analÓtisk‚ teorÁtisko un empÓrisko starptautiska lÓmeÚa ekono-
misko avotu izpÁtes metode;

� finanu attÓstÓbas izmaiÚu noteikanai un novÁrtÁanai izmantotas statistisk‚s
metodes, kartogr‚fisk‚ metode, problem‚tiskuma klau izdalÓanas metodika;

� finanu attÓstÓbas izmaiÚu dinamisko atÌirÓbu novÁrtÁanai, to analÓzei ES valstu
finanu attÓstÓbas kontekst‚ izmantotas statistisk‚s metodes, Barro regresiju metode;

� finanu attÓstÓbas faktoru novÁrtÁjumam izmantota korel‚ciju analÓze;
� finanu attÓstÓbas izmaiÚu un finanu attÓstÓbas izmaiÚu ietekmes uz ekonomisko

izaugsmi noteikanai laika period‚ no 1995. gada lÓdz 2017. gadam izmantota
trendu grafisk‚ analÓze un korel‚ciju analÓze.
Promocijas pÁtÓjuma uzdevumu risin‚anai izmatotie materi‚li. IevÁrojamu pÁtÓ-

juma b‚zi veido to organiz‚ciju izstr‚des, kuras nodarbojas ar finanu attÓstÓbas prob-
lÁm‚m, t‚das k‚ 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
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(WDI), World Federation of Exchanges, Global Stock Markets Factbook and supple-
mental S&P data, Standard&Poorís, Bank for International Settlements (BIS), Non-
banking financial database, World Bank Loan Analytics Database, Dealogic, World
Bank Global Syndicated Loans and Bonds Database (FinDebt), Bankscope and Orbis
Bank Focus, Bureauvan Dijk (BvD), Financial Soundness Indicators Database
(fsi.imf.org), Consolidated banking statistics, Bank for International Settlements (BIS).

Darb‚ tika izmantoti zin‚tniski-pÁtniecisko darbu rezult‚ti finanu tirgu efekti-
vit‚tes teorij‚, ienesÓguma un riska jÁdzienu pÁtÓjumi, atvasin‚to instrumentu cenu
veidoan‚s teorij‚ (Ross et al. 2003). Augst‚k aprakstÓt‚ kontekst‚ nepiecieams
pieminÁt t‚pat arÓ H. Markovica (1952), R. Levine (2004), H. Voghouei, M. Azali un
M. A. Jamali (2011), S. Anvaras, H. –ahzadi, S. Nasrenas (2017), J. B. Kl‚rka (2019),
A. Demirgca-Kunta, E. Feijena, R. Levine (2013), M. Drehmana, C. Borio, K. Tsatsa-
ronisa (2011), G. Dubauskas (2012), M. Gammoudi, M. –erifa (2015), R. Horvaska,
D. Vako (2016), A. Hossaina, S. Bivas, Md. N. Hossaina, A. K. Poddara (2017),
J. Huanga (2005, 2010), H. Ito, M. Kavaija (2018),V. S. D˛evonsa (2014), G. I. Khotin-
skaija (2019), P. Krugmana (2016), S. H. Lava, V. N. V. Azman-Saini, H. I. Mansora
(2013), S. Lava, N. Singha (2014), A. Mahmuda (2012), V. Mensikova (2008, 2016),
R. Mirdala (2011), C. L. Ngugenes, T. M. Abimbolas (2013), A. NourÁna (2012),
L. Novickites, G. Pedrojas (2014), M. Obstfelda (2008), S. J. Patabendiges, S. A. C. L. Se-
narata (2014), S. Pertsevas (2018), J. PietruËa, J. Acedanska (2017), R. Sahaija, M. Cihaka,
P. NíDiaies, A. Barajas, R. Bi, D. Aijalas, J. Gao, A. Kaiobes, L. Ngujena, C. Sabo-
rovska, K. Sviridzenkas, S. R. Jousefi (2015), I. –apovala (2017), P. –uefela (2017),
P. L. Siklosa, M. T. Bohla, M. E. Vohara (2010), C. Vaita, T. Ruzives, P. Leruksa
(2017) u.c. pÁtÓjumus.

Promocijas darba strukt˚ru veido 3 daÔas.
Darba pirmaj‚ daÔ‚ precizÁts finanu attÓstÓbas jÁdziens, izpÁtÓta un analizÁta

finanu attÓstÓbas strukt˚ra, faktori, r‚dÓt‚ji, analizÁta teorÁtisko uzskatu un empÓrisko
pÁtÓjumu evol˚cija par finanu attÓstÓbas ietekmes uz ekonomisko izaugsmi problÁm‚m.

Otraj‚ daÔ‚ analizÁtas finanu attÓstÓbas novÁrtÁjuma metodikas, izskatÓtas darb‚
izmantojam‚s kvantitatÓvo dinamisko finanu attÓstÓbas izmaiÚu novÁrtÁjuma me-
todes, analizÁtas kvantitatÓv‚s dinamisk‚s izmaiÚas ES valstu finanu attÓstÓb‚, no-
teikta finanu attÓstÓbas faktoru ietekme, analizÁtas kvantitatÓv‚s dinamisk‚s izmaiÚas
ES valstu finanu iest‚˛u un finanu tirgu vÁrtÓb‚s, izanalizÁti finanu attÓstÓbas r‚-
dÓt‚ja un t‚ subindeksu konverÏences procesi laika period‚ no 1995. gada lÓdz 2017. ga-
dam.

Promocijas darba treaj‚ daÔ‚ analizÁtas ES valstu finanu attÓstÓbas izmaiÚas un
ekonomisk‚s izaugsmes dinamika laika period‚ no 1995. gada lÓdz 2017. gadam,
analizÁta ES valstu finanu attÓstÓbas indeksa vÁrtÓbu pieauguma dinamika un ekono-
misk‚s izaugsmes pieauguma dinamika laika period‚ 1995. gada lÓdz 2017. gadam,
analizÁta ES valstu finanu attÓstÓbas indeksa vÁrtÓbu ar apsteidzou un ar atpaliekou
par 1 gadu lagu pieauguma un ekonomisk‚s izaugsmes pieauguma dinamika.

Nobeigum‚ ir formulÁti galvenie secin‚jumi, noteiktas problÁmas un izveidotas
rekomend‚cijas to risin‚jumam.
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Promocijas darba zin‚tnisk‚ novit‚te.
Metodiskaj‚ sfÁr‚:
1. Lai analizÁtu ES paplain‚an‚s ar jaun‚m dalÓbvalstÓm, eiro ievieanas u.tml.

ietekmi uz finanu attÓstÓbas indeksa un t‚ subindeksu vidÁjo vÁrtÓbu, k‚ arÓ hipo-
tÁzes pier‚dÓanai tika izmantota secÓga pÁt‚mo r‚dÓt‚ju vidÁjo vÁrtÓbu aprÁÌin‚-
ana ES un dalÓbvalstÓs, kuras iest‚j‚s ES noteikt‚ laika period‚.

2. Finanu attÓstÓbas izmaiÚu noteikanai un novÁrtÁanai izmantota problem‚tis-
kuma klau izdalÓanas metodika.

3. Lai pier‚dÓtu finanu attÓstÓbas izmaiÚu ietekmi uz ekonomisko izaugsmi laika
period‚ no 1995. gada lÓdz 2017. gadam, tika izmantota finanu attÓstÓbas indeksa
vidÁjo vÁrtÓbu pieauguma trendu analÓze ar apsteidzou par 1 gadu lagu, ar atpa-
liekou par 1 gadu lagu, bez laga un IKP vidÁj‚s pieauguma vÁrtÓbas uz vienu
iedzÓvot‚ju.

IzziÚas sfÁr‚:
1. Noteikta faktoru ietekme uz ES valstu finanu attÓstÓbu laika period‚ no 1995. gada

lÓdz 2017. gadam.
2. Noteikti konverÏences procesi, kas raksturo ES valstu finanu attÓstÓbu dinamik‚

laika period‚ no 1995. gada lÓdz 2017. gadam, k‚ arÓ finanu subindeksu konver-
Ïences procesi.

3. Veikta ES valstu klasifik‚cija problem‚tiskuma klasÁs, balstoties uz finanu attÓs-
tÓbas r‚dÓt‚ju vÁrtÓb‚m dinamik‚ pÁc valsts indeksa vÁrtÓbu izmaiÚu kritÁrijiem
un r‚dÓt‚ju vÁrtÓbu salÓdzin‚jums ar cit‚m valstÓm (reitingiem) noteikto tendenËu
ietvaros.

4. Pier‚dÓta finanu attÓstÓbas izmaiÚu ietekme uz ekonomisko izaugsmi ES valstÓs
laika period‚ no 1995. gada lÓdz 2017. gadam ar apsteidzou par 1 gadu lagu,
taËu da˛‚s valstu grup‚s ietekmei starp finanu attÓstÓbu un ekonomisko izaugsmi
ir individu‚ls raksturs.
Praktisk‚ nozÓme: izpau˛as iespÁj‚ izmantot ieg˚tos rezult‚tus, izstr‚d‚jot makro-

ekonomisk‚s politikas stratÁÏiskos virzienus un konkrÁtus pas‚kumus, kas ir vÁrsti
uz jaunu iespÁju meklÁanu IKP pieauguma tempu pa‚trin‚anai. –aj‚ sakar‚ secin‚-
jumi un rekomend‚cijas, kuri tika noformulÁti, balstoties uz pÁtÓjuma rezult‚tiem,
var rasts pielietojumu ministriju un citu instit˚ciju darb‚.

Promocijas darba secin‚jumi un rekomend‚cijas, statistikas dati un autora veiktie
ekonometriskie aprÁÌini var tikt izmantoti specializÁtu kursu izstr‚dei par finanu
attÓstÓbas ietekmes uz ekonomisko izaugsmi problÁm‚m, k‚ arÓ var b˚t pielietoti,
sagatavojot m‚cÓbu kursus t‚dos priekmetos k‚ ìMakroekonomikaî, ìEkonomikas
teoriju vÁstureî, ìEkonomikas vÁstureî, ìFinanu ekonomikaî, ìVÁrtspapÓru tirgusî,
ìEkonometrikaî.

PÁtÓjuma ierobe˛ojumi:
1. Lielbrit‚nija nav iekÔauta analizÁjamo valstu sast‚v‚ sakar‚ ar izst‚anos no Eiropas

SavienÓbas valstu sast‚va un ar to saistÓto breksita proced˚ru.
2. Finanu attÓstÓbas izmaiÚu savstarpÁj‚s sakarÓbas dinamikas analÓzÁ nav iespÁjams

iekÔaut finanu tehnoloÏiju indeksu statistikas datu nepieejamÓbas dÁÔ (indekss
tiek aprÁÌin‚ts no 2017. gada pasaules valstÓm, izÚemot Horv‚tiju, Slov‚kiju,
NÓderlandi).
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3. PÁtÓjuma periods no 1995. gada lÓdz 2017. gadam determinÁts ar finanu attÓstÓbas
r‚dÓt‚ju pieejamÓbu ES valstÓm.

4. Kult˚ras un Ïeogr‚fijas faktori, ietekmÁjoie finanu attÓstÓbu, darb‚ netiek pÁtÓti
to neekonomisk‚s dabas dÁÔ.
Aizst‚vÁanai izvirzÓt‚s tÁzes:

1. Finanu attÓstÓbas ietekme uz ekonomisko izaugsmi un t‚s raksturs ir atkarÓgi no
finanu attÓstÓbas novÁrtÁjuma metodÁm, pÁtÓjuma perioda, k‚ arÓ valstu izlases
sast‚va.

2. B˚tiski mazin‚s t‚du faktoru ietekme k‚ atkl‚tums, politisk‚ stabilit‚te, finanu
liberaliz‚cija, vienlaikus pieaugot valsts regulÁjuma faktora ietekmei un saglab‚-
joties spÁcÓgai tiesisko tradÓciju un ekonomisko instit˚tu faktoru ietekmei uz ES
valstu finanu attÓstÓbu laika period‚ no 1995. gada lÓdz 2017. gadam, k‚ arÓ
finanu tehnoloÏiju faktora, kas tiek noteikts no 2017. gada, ietekme pagaid‚m ir
nepietiekama, lai mainÓtu kopÁjo finanu attÓstÓbu.

3. Laika period‚ no 1995. gada lÓdz 2017. gadam notiek atÌirÓbu izlÓdzin‚an‚s ES
valstu finanu attÓstÓbas indeksa, finanu iest‚˛u subindeksa vÁrtÓb‚s, bet finanu
tirgu subindeksa vÁrtÓb‚m nenotiek atÌirÓbu izlÓdzin‚an‚s ES valstÓs.

4. Laika period‚ no 1995. gada lÓdz 2017. gadam ES finanu attÓstÓbas izmaiÚas
ietekmÁ ekonomisko izaugsmi, taËu da˛‚s valstu grup‚s ai ietekmei ir individu‚ls
raksturs un t‚ var mainÓt savu virzienu.

Galvenie secin‚jumi

HipotÁze ìpast‚v finanu attÓstÓbas izmaiÚu virzoa ietekme uz ekonomisko
izaugsmi Eiropas SavienÓbas valstÓs laika period‚ no 1995. gada lÓdz 2017. gadam ar
apsteidzou par 1 gadu lagu, taËu da˛‚s valstu grup‚s ietekmei starp finanu attÓstÓbas
izmaiÚ‚m un ekonomisko izaugsmi ir individu‚ls rakstursî ir pier‚dÓt‡.

Finanu attÓstÓbas jÁdziena evol˚cija, kura aizs‚k‚s 6. gs. p.m.Á., izg‚ja veidoan‚s
procesu no finanu tirgus jÁdziena lÓdz finanu attÓstÓbas k‚ kompleksa jÁdziena defi-
nÁanai, kur atspoguÔo finanu tirgu un iest‚˛u finanu attÓstÓbas strukt˚ras rezultÁ-
joos r‚dÓt‚jus ñ finanu dziÔumu, finanu pakalpojumu pieejamÓbu (finanu integr‚ciju),
finanu efektivit‚ti un finanu stabilit‚ti, kas skaitliski main‚s globaliz‚cijas, konver-
Ïences, liberaliz‚cijas un digit‚l‚s transform‚cijas proces‚ un raksturo noteiktu valsti
vai reÏionu.

No 20. gadsimta 60. gadu s‚kuma ir vÁrojams stabils intereses pieaugums par o
problem‚tiku: par‚d‚s pirmie vÁrienÓgie pÁtÓjumi, kuriem galvenok‚rt ir vÁsturisks
un ekonomisks raksturs. 70. un 80. gados tika publicÁti darbi, kuros atsak‚s no finanu
attÓstÓbas ietekmes uz ekonomisko izaugsmi apraksta konkrÁt‚ valstÓ vai valstÓs par
labu teorÁtisko modeÔu uzb˚vei, tai skait‚, b‚zÁtu uz ekonomiski-matem‚tisk‚m meto-
dÁm, Úemot vÁr‚ finanu attÓstÓbas faktorus: atkl‚tÓbu, politisko varu un politiskos
instit˚tus, finanu liberaliz‚ciju, tiesisk‚s tradÓcijas, ekonomiskos instit˚tus, makro-
ekonomiskos faktorus, k‚ arÓ faktorus, kas raksturo kult˚ru un Ïeogr‚fiju utt.

20. gadsimta pÁtÓjumus var nosacÓti iedalÓt vair‚k‚s grup‚s. PÁtÓjumi pirmaj‚ grup‚,
kas ir veltÓti finanu attÓstÓbas un ekonomisk‚s izaugsmes savstarpÁjai sakarÓbai, b‚zÁj‚s
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uz endogen‚s ekonomisk‚s izaugsmes modeli. Otr‚ pÁtÓjumu grupa b‚zÁjas uz makro-
ekonomisko pieeju. Darbi tre‚s ekonometrisk‚s pieejas ietvaros tiecas rast empÓriskus
pier‚dÓjumus. To pÁtÓjumu skaits, kuros t‚di pier‚dÓjumi tiek sniegti, daudzk‚rt p‚r-
sniedz to pÁtÓjumu skaitu, kuros tiek apaubÓta finanu attÓstÓbas izmaiÚu ietekme uz
ekonomisko izaugsmi. Finanu attÓstÓbas izmaiÚu ietekmes uz ekonomisko izaugsmi
sakarÓbas esamÓba un raksturs ir atkarÓgi no izpÁtes perioda, metodÁm un konkrÁtu
valstu izlases. AcÓmredzams pÁtÓjumu mÓnuss ir fakts, ka pÁtot finanu attÓstÓbu ñ
daudzdimension‚lu jÁdzienu ñ pÁtnieki apskata tikai atseviÌus noteiktas finanu
attÓstÓbas strukt˚ras raksturojous r‚dÓt‚jus, bet secin‚jumus formulÁ par finanu
attÓstÓbu ñ daudzdimension‚lo r‚dÓt‚ju k‚ t‚du, kas nav korekti. Ceturt‚, neoinsti-
tucion‚l‚ paradigma, pÁc promocijas darba autora viedokÔa, pagaid‚m atrodas izveides
stadij‚. 20. gadsimta pÁtÓjumu etapa rezult‚ts bija tas, ka liel‚kaj‚ daÔ‚ pÁtÓjumu
finanu attÓstÓbas un ekonomisk‚s izaugsmes savstarpÁj‚ sakarÓba tika pier‚dÓta.

Jaut‚jums par finanu attÓstÓbas izmaiÚ‚m un finanu attÓstÓbas izmaiÚu ietekmi
uz ekonomisko izaugsmi zin‚tniskaj‚ literat˚r‚ joproj‚m ir diskusiju stadij‚, tiek
apspriests: finanu attÓstÓbas izmaiÚas ir atkarÓgas no ekonomisk‚s izaugsmes, vai
finanu attÓstÓbas izmaiÚas notiek pirms ekonomisk‚s izaugsmes, vai arÓ, iespÁjams,
finanu attÓstÓbas izmaiÚas un ekonomisk‚ izaugsme savstarpÁji ietekmÁ viena otru.

Promocijas darba mÁrÌa sasnieganai, nol˚k‚ Úemt vÁr‚ finanu attÓstÓbas izpÁtes
nepilnÓgumu pÁc atseviÌiem r‚dÓt‚jiem, autors izmanto ìRethinking Financial Deepe-
ningî metodiku, salÓdzin‚jum‚ ar citiem indeksiem, kas tika apskatÓti 2.1. sadaÔ‚, t‚
ir teorÁtiski vispamatot‚k‚, atbilst promocijas darba ietvaros autora noteiktajam
finanu attÓstÓbas jÁdziena definÁjumam, tai ir salÓdzinoi p‚rskat‚m‚k‚ aprÁÌina
metodika un t‚ ir statistiski pieejama.

Tika noteikts, ka ES valstu finanu attÓstÓbas novÁrtÁjum‚ past‚v divas tendences:
r‚dÓt‚ja vidÁj‚s vÁrtÓbas palielin‚an‚s lÓdz 2007. gadam un r‚dÓt‚ja vidÁj‚s vÁrtÓbas
samazin‚an‚s laika period‚ no 2007. gada lÓdz 2017. gadam. T‚dÁj‚di 2008. gada
finanu krÓze zin‚m‚ mÁr‚ ietekmÁja ES valstu finanu attÓstÓbu. ES valstis izg‚ja no
krÓzes da˛‚d‚ laik‚ period‚ no 2009. gada lÓdz 2013. gadam, bet saskaÚ‚ ar da˛u
r‚dÓt‚ju vÁrtÁjumu, krÓze nebija pilnÓb‚ p‚rvarÁta lÓdz pat 2015. gadam.

Nosakot katras ES valsts st‚vokli pÁc finanu attÓstÓbas r‚dÓt‚ja salÓdzin‚jum‚ ar
cit‚m valstÓm (analizÁjot rangu vÁrtÓbu izmaiÚas), k‚ arÓ valsts st‚vokÔa izmaiÚas
salÓdzin‚jum‚ ar savu r‚dÓt‚ju vÁrtÓb‚m pag‚tnÁ (analizÁjot dinamiku) laika period‚
no 1995. gada lÓdz 2007. gadam, tika noteikts, ka vis‚s ES valstÓs palielin‚s finanu
attÓstÓbas indeksa vÁrtÓba, taËu BeÔÏij‚, Bulg‚rij‚, Francij‚, GrieÌij‚, Horv‚tij‚, It‚lij‚,
Kipr‚, Latvij‚, Lietuv‚, NÓderlandÁ, Polij‚, Portug‚lÁ, SlovÁnij‚, Somij‚, Sp‚nij‚,
Ung‚rij‚, Zviedrij‚ indeksa pieauguma tempi ir salÓdzinoi augst‚ki nek‚ Austrij‚,
»ehij‚, D‚nij‚, Igaunij‚, Œrij‚, Luksemburg‚, Malt‚, Rum‚nij‚, Slov‚kij‚, V‚cij‚.
Laika period‚ no 2007. gada lÓdz 2017. gadam krÓzes ietekmÁ samazin‚j‚s k‚ paas
finanu attÓstÓbas indeksa vÁrtÓbas, t‚ arÓ indeksa pieauguma tempi, un Austrija, D‚nija,
GrieÌija, Horv‚tija, Igaunija, Œrija, Kipra, Latvija, Lietuva, NÓderlande, Portug‚le,
SlovÁnija, Ung‚rija, V‚cija, Zviedrija s‚ka atpalikt no cit‚m valstÓm. Ne tik proble-
m‚tisks st‚voklis bija BeÔÏij‚, Bulg‚rij‚, »ehij‚, Francij‚, Luksemburg‚, Malt‚, Somij‚,
Sp‚nij‚: lai arÓ to indeksa vÁrtÓbas samazin‚j‚s, o valstu pozÓcija pÁc indeksa vÁrtÓb‚m
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reiting‚ uzlaboj‚s salÓdzin‚jum‚ ar cit‚m valstÓm. Vismaz‚k finanu krÓze ietekmÁja
finanu attÓstÓbu t‚d‚s valstÓs k‚ It‚lija, Polija, Rum‚nija, Slov‚kija: finanu attÓstÓbas
indeksa vÁrtÓbas aj‚s valstÓs palielin‚s vai palika nemainÓgas, vienlaikus Ós valstis
apsteidza citas valstis pÁc indeksa pieauguma tempiem.

ES valstu finanu attÓstÓbas faktoru ietekmes analÓze laika period‚ no 1995. gada
lÓdz 2017. gadam par‚dÓja, ka b˚tiski samazin‚s t‚du faktoru ietekme k‚: atkl‚tums,
politisk‚ stabilit‚te, kas raksturo politisko tiesÓbu un pilsonisko brÓvÓbu st‚vokli, finanu
liberaliz‚cija, pieaugot valsts regulÁjuma ietekmei uz ES valstu finanu attÓstÓbu laika
period‚ no 1995. gada lÓdz 2017. gadam, saglab‚jas spÁcÓga tiesisko tradÓciju faktora
ietekme, kas atspoguÔo tiesisk‚s sistÁmas neatkarÓbu, tiesu objektivit‚ti, Ópauma tiesÓbu
aizsardzÓbu u.tml., k‚ arÓ ekonomisko instit˚tu faktora ietekme uz ES valstu finanu
attÓstÓbu laika period‚ no 1995. gada lÓdz 2017. gadam. Kopum‚ raugoties, ir vÁrojamas
da˛‚dos virzienos vÁrstas (k‚ pastiprinoas, t‚ arÓ v‚jinoas) apskatÓto makroeko-
nomisko r‚dÓt‚ju ietekmes uz ES valstu finanu attÓstÓbu tendences laika period‚ no
1995. gada lÓdz 2017. gadam. Tika noteikta diezgan spÁcÓga finanu tehnoloÏiju faktora
ietekme 2017. gad‚ uz finanu tirgu dziÔumu un efektivit‚ti.

Jaunu ES dalÓbvalstu iest‚an‚s drÓz‚k negatÓvi ietekmÁ finanu attÓstÓbas indeksu,
finanu iest‚˛u subindeksu, finanu tirgu subindeksu vidÁj‚s vÁrtÓbas.

Laika period‚ no 1995. gada lÓdz 2017. gadam notiek ES valstu finanu attÓstÓbas
indeksa vÁrtÓbu atÌirÓbu izlÓdzin‚an‚s, t.i. notiek ES valstu β-konverÏence un
σ-konverÏence pÁc dot‚ indeksa. T‚pat notiek finanu iest‚˛u subindeksa vÁrtÓbu
atÌirÓbu izlÓdzin‚an‚s. AttiecÓb‚ uz finanu tirgu subindeksu var run‚t par to, ka
valstis ar s‚kotnÁji salÓdzinoi zem‚m subindeksa vÁrtÓb‚m palielina o vÁrtÓbu pieau-
guma tempu ‚tr‚k nek‚ valstis ar s‚kotnÁji salÓdzinoi augst‚m subindeksa vÁrtÓb‚m,
t.i. pan‚k valstis ar salÓdzinoi attÓstÓt‚kiem finanu tirgiem, taËu Ó indeksa vÁrtÓbu
izkliede pieaug. AnaloÏiska situ‚cija raksturÓga arÓ finanu tirgu efektivit‚tes subindeksa
vÁrtÓb‚m. T‚du finanu tirgu subindeksa un finanu tirgus efektivit‚tes subindeksa
izmaiÚu iemesls var b˚t past‚vÓga valstu grupu ar zem‚m s‚kotnÁj‚m subindeksu
absol˚taj‚m vÁrtÓb‚m vietu maiÚa ar valstÓm ar s‚kotnÁji augst‚m s‚kotnÁj‚m sub-
indeksu absol˚taj‚m vÁrtÓb‚m, saglab‚joties past‚vÓgam kopÁjam atstatuma lÓmenim
starp Óm valstÓm.

Notiek ES valstu finanu iest‚˛u dziÔuma, finanu tirgu dziÔuma, finanu iest‚˛u
pieejamÓbas, finanu tirgu pieejamÓbas, finanu iest‚˛u efektivit‚tes subindeksu vÁrtÓbu
atÌirÓbu izlÓdzin‚an‚s laika period‚ no 1995. gada lÓdz 2017. gadam.

Past‚v vesela virkne teorÁtiski pamatotu meh‚nismu, ar kuru palÓdzÓbu finanu
attÓstÓba veicina ekonomisko izaugsmi. Ir vair‚ki kan‚li, izmantojot kurus finanu
sistÁma ietekmÁ ekonomisko izaugsmi. T‚, piemÁram, finanu tirgu attÓstÓba sekmÁ
transakciju un inform‚cijas izmaksu samazin‚anos, k‚ arÓ veicina risku, saistÓtu ar
investÓciju lÁmumu pieÚemanu, samazin‚anos. Finanu sistÁma ietekmÁ kapit‚la
uzkr‚anu uz uzkr‚jumu mobiliz‚cijas un to sadales starp da˛‚diem kapit‚lieguldÓ-
jumiem rÁÌina. Finanu tirgi veicina arÓ ekonomikas re‚l‚ sektora izaugsmi, atvieglojot
preËu un pakalpojumu apmaiÚas procesu.

Neskatoties uz savstarpÁj‚s sakarÓbas acÓmredzamÓbu starp finanu attÓstÓbas izmai-
Ú‚m un ekonomisk‚s izaugsmes tempiem, lÓdz im brÓdim nav vienpr‚tÓbas attiecÓb‚
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uz Ós savstarpÁj‚s sakarÓbas b˚tiskumu un virzÓbu. Sakar‚ ar to autors izvirzÓja trÓs
galvenos variantus, kuri izskaidro savstarpÁjo sakarÓbu starp finanu attÓstÓbas izmai-
Ú‚m un ekonomisko izaugsmi. Pirmais variants apgalvo, ka eksistÁ finanu attÓstÓbas
izmaiÚu ietekme uz ekonomisko izaugsmi. Tas ir ìfinanu pied‚v‚jumaî variants,
saskaÚ‚ ar kuru finanu attÓstÓbas izmaiÚu ietekme uz ekonomisko izaugsmi tiek izskaid-
rota ar to, ka finanu tirgi un instit˚ti, palielinot finanu pakalpojumu pied‚v‚jumu,
rada prieknoteikumus ekonomiskai izaugsmei n‚kotnÁ. Otrais variants apgalvo, ka
finanu attÓstÓbas izmaiÚas seko ekonomiskai izaugsmei. Tas ir ìfinanu pieprasÓjumaî
variants, saskaÚ‚ ar kuru tiek noteikts, ka finanu attÓstÓbas izmaiÚas ir atkarÓgas no
izmaiÚ‚m, kuras notiek ekonomikas re‚laj‚ sektor‚. Finanu attÓstÓbas izmaiÚas seko
ekonomiskai izaugsmei pieprasÓjuma pÁc finanu pakalpojumiem palielin‚an‚s rezul-
t‚t‚. Treais variants apgalvo, ka eksistÁ abos virzienos vÁrsta cÁloÚsakarÓba starp
finanu attÓstÓbas izmaiÚ‚m un ekonomisko izaugsmi.

ES valstu finanu attÓstÓbas izmaiÚu uz to ekonomisko izaugsmi analÓze laika
period‚ no 1995. gada lÓdz 2017. gadam par‚dÓja, ka past‚v ciea savstarpÁj‚ sakarÓba
starp finanu attÓstÓbas izmaiÚ‚m un IKP uz vienu iedzÓvot‚ju pieaugumu, kas izpau˛as
gan ES valstu telpiskaj‚s izlasÁs vis‚ pÁt‚maj‚ period‚, gan arÓ dinamiskaj‚s rind‚s.
Noteikt‚ pozitÓv‚ line‚r‚ sakarÓba starp finanu attÓstÓbas vÁrtÓbu pieaugumu un
ekonomikas pieaugumu apliecina ES valstu finanu attÓstÓbas izmaiÚu sakarÓbu ar to
ekonomisko izaugsmi. Finanu attÓstÓbas indeksa vidÁjo vÁrtÓbu ar apsteidzou par
1 gadu lagu, ar atpaliekou par 1 gadu lagu un bez laga trendu analÓze par‚dÓja liel‚kaj‚
daÔ‚ valstu grupu, kuras pak‚peniski pievienoj‚s ES, ka finanu attÓstÓbas vÁrtÓbu
pieaugums raugoties kopum‚ nosaka ekonomisk‚s izaugsmes tempus ar apsteidzou
par 1 gadu lagu. Tas apstiprina ìfinanu pied‚v‚jumaî variantu jeb apgalvojumu.
TaËu, apskatot da˛as atseviÌas valstu grupas, var atzÓmÁt, ka savstarpÁjai sakarÓbai
starp ekonomisk‚s izaugsmes tempu un finanu attÓstÓbas izmaiÚ‚m ir individu‚ls
raksturs, un t‚ var mainÓt savu virzÓbu laik‚, sakar‚ ar ko hipotÁze tika apstiprin‚ta
ar korel‚cijas analÓzes rezult‚tiem. T‚pÁc valstu grup‚s, kas iest‚j‚s ES 1981. gad‚,
1995. gad‚ un 2007. gad‚, patiess ir treais variants par finanu attÓstÓbas izmaiÚu un
ekonomisk‚s izaugsmes savstarpÁjo ietekmi, t.i. finanu attÓstÓbas izmaiÚas var veicin‚t
ekonomisko izaugsmi, un ekonomisk‚ izaugsme, savuk‚rt, veicina finanu attÓstÓbas
izmaiÚas.

Latvij‚ laika period‚ no 1995. gada lÓdz 2017. gadam patiess ir ìfinanu pied‚v‚-
jumaî apgalvojums, saskaÚ‚ ar kuru finanu attÓstÓbas izmaiÚu ietekme uz ekonomisko
izaugsmi tiek izskaidrota ar to, ka finanu tirgi un instit˚ti, palielinot finanu pakal-
pojumu pied‚v‚jumu, rada prieknoteikumus n‚kotnes ekonomiskai izaugsmei. IKP
pieaugumu Latvij‚ ietekmÁ diezgan attÓstÓtas finanu iest‚des (to dziÔums, pieejamÓba,
efektivit‚te), IKP pieaugumu neietekmÁ v‚ji attÓstÓti finanu tirgi, izÚÁmumu veido
tikai finanu tirgu dziÔums, lai arÓ finanu tirgu dziÔuma subindeksa vÁrtÓba ir Ôoti
zema.
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ProblÁmas un to iespÁjamie risin‚jumi

1. problÁma: KonverÏences tr˚kums ES finanu tirgos no 2008. gada un, seviÌi,
finanu tirgu efektivit‚tÁ no 2012. gada.

IespÁjamie risin‚jumi: “emot vÁr‚ pieaugoo valsts regulÁjuma faktora ietekmi
uz finanu attÓstÓbu, Eiropas SistÁmisko risku kolÁÏijai (ESRB), k‚ arÓ Eiropas finanu
uzraudzÓbas sistÁmai (ESFS), kas iekÔauj sevÓ nacion‚lo regulatoru tÓklu, kuri str‚d‚
sadarbÓb‚ ar p‚rraudzÓbas org‚niem ES lÓmenÓ (EBA ñ Eiropas Banku iest‚de, ESMA ñ
Eiropas VÁrtspapÓru un tirgu iest‚de, EIOPA ñ Eiropas Apdroin‚anas un aroda
pensiju iest‚de), ir nepiecieams uzlabot finanu tirgu uzraudzÓbas politikas harmoni-
z‚ciju, k‚ arÓ veicin‚t veidojoos finanu tehnoloÏiju FinTech tirgu, kur pozitÓvi ietekmÁ
finanu tirgu efektivit‚ti un dziÔumu.

2. problÁma: GrieÌijas Horv‚tijas, Kipras, Latvijas, Lietuvas, NÓderlandes, Portu-
g‚les, SlovÁnijas, Ung‚rijas, Zviedrijas p‚reja no 4. problem‚tiskuma klases pirmskrÓzes
period‚, kad palielin‚j‚s finanu attÓstÓbas indeksa un t‚ subindeksu vÁrtÓbas k‚ attie-
cÓb‚ pret sava indeksa vÁrtÓb‚m iepriekÁjos periodos, t‚ arÓ attiecÓb‚ pret citu valstu
indeksu vÁrtÓb‚m, uz 1. problem‚tiskuma klasi krÓzes un pÁckrÓzes period‚, kad notika
finanu attÓstÓbas indeksa un t‚ subindeksu vÁrtÓbu samazin‚an‚s k‚ attiecÓb‚ pret
sava indeksa vÁrtÓb‚m iepriekÁjos periodos, t‚ arÓ attiecÓb‚ pret Ó indeksa vÁrtÓb‚m
cit‚m valstÓm.

IespÁjamie risin‚jumi: Eiropas SistÁmisko risku kolÁÏijai (ESRB), Eiropas finanu
uzraudzÓbas sistÁmai (ESFS), k‚ arÓ nacion‚l‚ lÓmeÚa organiz‚cij‚m (Finanu un kapit‚la
tirgus komisijai, Ekonomikas ministrijai utt.) ir nepiecieams veikt finanu attÓstÓbas
indikatoru monitoringu un izstr‚d‚t pas‚kumu kompleksu, kas sekmÁtu augst‚k nor‚-
dÓto r‚dÓt‚ju vÁrtÓbu uzlaboanos.

3. problÁma: Zems finanu tirgu un iest‚˛u dziÔums Latvij‚ ierobe˛o iekÁj‚ kapit‚la
mobiliz‚ciju un negatÓvi ietekmÁ re‚lo ekonomisko aktivit‚ti gan ÓstermiÚa, gan ilgter-
miÚa perspektÓv‚. KopÁjais kapit‚la lÓmenis Latvijas bank‚s neatbilst ekonomisk‚s
izaugsmes prasÓb‚m un neÔauj banku sistÁmai Óstenot oper‚cijas re‚l‚ sektora kreditÁ-
anai, k‚ arÓ Latvijas banku kapitaliz‚cijas problÁmu un kreditÁanas apjomu palieli-
n‚ana saasina problem‚tisko kredÓtu pieaugumu.

IespÁjamie risin‚jumi: Finanu un kapit‚la tirgus komisijai, finanu dziÔuma stimu-
lÁanai un pieprasÓjuma pÁc finanu pakalpojumiem palielin‚anai, nepiecieams atbal-
stÓt/sekmÁt starptautisk‚s finanu integr‚cijas pa‚trin‚anos un finanu globaliz‚ciju.

4. problÁma. NeuzticÁan‚s finanu tirgum un korporatÓvajai p‚rvaldÓbai, finanu
starpnieku nestabilit‚te Latvij‚.

IespÁjamie risin‚jumi: Nepiecieams Óstenot pas‚kumu kompleksu, vÁrstu uz finanu
organiz‚ciju vadÓt‚ju un Ópanieku lietiÌ‚s reput‚cijas prasÓbu pastiprin‚anu, veicin‚t
personu, kuru profesion‚l‚ darbÓba ir saistÓta ar finanu tirgu, profesion‚l‚s kvalifi-
k‚cijas paaugstin‚anu un palielin‚t uzticÁanos finanu organiz‚cij‚m, k‚ arÓ Óstenot
pas‚kumu kompleksu finanu pakalpojumu patÁrÁt‚ju tiesÓbu aizsardzÓbas uzlaboanai
un iedzÓvot‚ju finanu pratÓbas paaugstin‚anai.
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INFLUENCE OF CHANGES IN THE FINANCIAL
DEVELOPMENT IN THE EUROPEAN UNION COUNTRIES

ON THEIR ECONOMIC GROWTH IN THE PERIOD 1995ñ2017

The scientific advisor of the Doctoral Thesis: Dr. sc. soc., professor Vladimirs
MeÚikovs (Daugavpils University, Latvia).

The scientific consultant of the Doctoral Thesis: Dr. oec., lead researcher Olga
LavriÚenko (Daugavpils University, Latvia).

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 coun-
tries 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 import-
ance 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 mone-
tary policies, as developed financial markets are able to absorb excess liquidity without
a significant increase in inflation. N. Loayza and R. Rancière 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, Rancière 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 20th century, the issue of the cause for this interrela-
tionship 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 21st 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.
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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 1995ñ2017.

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 1995ñ2017, with a lag one year ahead; but in some groups of countries the cor-
relation between changes in financial development and economic growth is individual.

The objective of the doctoral thesis: to analyse the changes in the financial develop-
ment in the European Union countries in the period 1995ñ2017 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 metho-
dology 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 1995ñ2017.
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) 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&
Poorís, Bank for International Settlements (BIS), Nonbanking financial database, World
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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 findings of scientific research on the theory of financial market efficiency,
profitability and risk concepts, and the derivative pricing theory were used in the doc-
toral thesis (Ross et al. 2003). In the context described above, it is necessary to mention
the research carried out by the following authors: H. Markowitz (1952), R. Levine
(2004), H. Voghouei, M. Azali and M. A. Jamali (2011), S. Anwar, H. Shahzadi,
S. Nasreen (2017), J. B. Clark (2019), A. Demirgüç-Kunt, E. Feyen, R. Levine (2013),
M. Drehmann, C. Borio, K. Tsatsaronis (2011), G. Dubauskas (2012), M. Gammoudi,
M. Cherif (2015), R. Horváth, D. Vako (2016), A. Hossain, S. Biswas, Md. N. Hossain,
A. K. Poddar (2017), J. Huang (2005, 2010), H. Ito, M. Kawai (2018), V. S. Jevons
(2014), G. I. Khotinskay (2019), P. Krugman (2016), S. H. Law, V. N. V. Azman-
Saini, H. I. Mansor (2013), S. Law, N. Singh (2014), A. Mahmood (2012), V. Men-
sikovs (2008, 2016), R. Mirdala (2011), C. L. Ngugene, T. M. Abimbola (2013),
A. Noureen (2012), L. NovickytÎ, G. Pedroja (2014), M. Obstfeld (2008), S. J. Pata-
bendige, S. A. C. L. Senarath (2014), S. Pertseva (2018), J. Pietrucha, J. AcedaÒski
(2017), R. Sahay, M. Cihak, P. NíDiaye, A. Barajas, R. Bi, D. Ayala, J. Gao, A. Kyobe,
L. Nguyen, C. Saborowski, K. Svirydzenka, S. R. Yousefi (2015), I. Shapoval (2017),
P. Schueffel (2017), P. L. Siklos, M. T. Bohl, M. E. Wohar (2010), C. Wait, T. Ruzive,
P. 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 develop-
ment 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 1995ñ2017.

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 1995ñ2017,
analyses the growth dynamics of values of the financial development index in the EU
countries and the dynamics of economic growth in the period 1995ñ2017, 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.
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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. To identify and assess changes in financial developmentthe 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 1995ñ2017, the analysis of the average values of growth in
the financial development index with the lag 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 pro-
cesses 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 econo-
mic 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 ìMacroeco-
nomicsî, ìHistory of Economic Theoriesî, ìEconomic Historyî, ìFinancial Econo-
micsî, ìSecurities Marketî, ìEconometricsî.

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. It is not possible to include the financial technology index in the analysis of the

correlation dynamics of changes in financial development due to the unavailability
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of statistical data (the index is calculated for the world countries in 2017, except
for Croatia, Slovakia and the Netherlands).

3. The research period 1995ñ2017 is determined by the availability of financial
development indicators for the EU countries.

4. 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.

2. 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 1995ñ2017 is maintained;
the influence of the financial technology factor, which is determined from 2017,
is currently insufficient to change the overall financial development.

3. In the period 1995ñ2017, 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.

4. 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.

Main conclusions

The hypothesisìthere is a directed impact of changes in financial development on
economic growth in the European Union countries in the period 1995ñ2017, with a
lag one year ahead; but in some groups of countries the correlation between changes
in financial development and economic growth is individualî 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 ñ financial depth, access of financial services (financial integration), financial
efficiency and financial stability, which change in the process of globalization, conver-
gence, 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 develop-
ment on the economic growth in a particular country or countries were described in
favour of constructing theoretical models, including those based on economic-mathe-
matical methods, taking into account financial development factors: openness, political
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power and political institutions, financial liberalization, legal traditions, economic
institutions, macroeconomic factors, as well as factors characterizing culture and
geography, etc.

The 20th 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 ñ a multidimensional concept ñ researchers consider only certain indica-
tors characterizing a certain structure of financial development, but draw conclusions
about financial development ñ a multidimensional indicator as such, which is inac-
curate. The fourth, non-institutional paradigm, according to the author of the thesis,
is still in the development stage.

The result of the 20th century research phase was that in most research the corre-
lation between financial development and economic growth was proved.

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 finan-
cial 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 ìRethin-
king Financial Deepeningî methodology, compared to other indexes discussed in Sub-
section 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 2007ñ
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 develop-
ment compared to other countries (analysis of changes in rank values), as well as
changes in the countryís 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,
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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 1995ñ2017 showed a significant decline of the impact of factors such as:
openness, political stability characterizing the state of political rights and civil freedoms,
financial liberalization, with the increasing influence of the state regulation on the EU
financial in the period 1995ñ2017, 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 1995ñ2017. In general, there are trends in the direction of the considered
macroeconomic indicators on the development of the EU countriesí finances in the
period 1995ñ2017, 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 1995ñ2017, the differences in the values of the financial development
index in the EU countries level off, i.e. β-convergence and σ-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 1995ñ2017.

There are a number of theoretically sound mechanisms by which financial develop-
ment contributes to economic growth. There are several channels through which the



E. »i˛o. Eiropas SavienÓbas valstu finanu attÓstÓbas izmaiÚu ietekme uz ekonomisko.. 169

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).

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 ìfinancial supplyî 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 ìfinancial demandî 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 1995ñ2017 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 develop-
ment 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 ìfinancial supplyî 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 1995ñ2017, the statement of ìfinancial supplyî 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
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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 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 possible solutions

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

Possible solution: Given the growing impact of national regulatory factors on the
financial development, the European Systemic Risk Board (ESRB) as well as the Euro-
pean System of Financial Supervision (ESFS), which includes a network of national
regulators working with supervisors at the EU level (EBA ñ European Banking Authority,
ESMA ñ European Securities and Markets Authority, EIOPA ñ 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 Nether-
lands, 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 countriesí 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 oneís own index in previous periods and in
relation to the values of this index in other countries.

Possible 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 proble-
matic loans.

Possible solution: The Financial and Capital Market Commission, in order to
stimulate financial depth and increase the demand for financial services, needs to sup-
port and promote the acceleration of international financial integration and financial
globalization.
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Problem 4: Distrust of the financial market and corporate governance, instability
of financial intermediaries in Latvia.

Possible solution: It is necessary to implement a set of measures aimed at strength-
ening 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.


