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IEVADS

Teémas pamatojums un aktualitate

Finan$u sistéma ir svariga un nozimiga ekonomikas sastavdala katra valstt,
regiona un kopuma pasaulé. FinanSu sisttmu veido bankas un citi finanSu
starpnieki, kas nodroSina kapitala un akciju tirgus funkcion€S$anu. Piekluve
finans€jumam un finanSu kapitalam tiek uzskatita par vienu no galvenajiem
Skersliem veiksmigai finanSu tirgus attistibai. Integrétaki un labak sinhronizeti
akciju tirgi ir nepiecieSami, lai stimul&tu ekonomikas izaugsmi un stabilitati. Ja
uznémuma akcijas tiek kotEtas birza, lai piesaistitu nepieciesamo kapitalu, tad
akciju tirgus palielinas un klast pievilcigaks investoriem un arl citiem
uznémumiem, kas vélas piesaistit kapitalu, izmantojot paSu kapitala vai
obligaciju emisiju ka alternativu bankas finans§jumam. Uzpémumi So
finans€jumu izmanto darbibas paplasinasanai un tadgjadi sekmé ekonomikas
izaugsmi un attistibu taja valsti un regiona, kur tie darbojas. Eiropa pedgjas divas
desmitgad€s banku sektoru un akciju tirgu negativi ir ietekmé&jusas vairakas
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globalas krizes, tapec tika Istenoti pasakumi, lai Eiropa izveidotu dinamisku
akciju tirgu un tadgjadi stimulétu ekonomikas izaugsmi.

Daudzi ekonomisti pétijumos analizé Baltijas valstu ekonomiku ka vienotu
kopumu, tom@r Baltijas valstu akciju tirgus nav plasi analizéts. To ir darfjusi
vairaki zinatnieki Lietuva, pieméram, R.NorvaiSiene (R.Norvaisiené) un
J.Stankeviciene (J.Stankeviciené) (2014), V.Deltuvaite (V.Deltuvaité) (2015;
2016), R.Rudzkis un R.Valkaviciene (2014), Igaunija K.Livamagi (K. Liivamdgi)
(2016). Latvija kapitala tirgus ir salidzino$i jauns, jo tikai 1994.gada Ministru
kabinets pienéma akciju tirgus attistibas koncepciju, 1995.gada tika pienemts
likums “Par akciju tirgu” un izveidota Rigas Fondu birza un Latvijas Centralais
depozitarijs. Pastav vairaki faktori, kas nosaka, ka uzn€mumi Latvija nevélas, lai
to akcijas tiktu kotStas birza, tapéc ir nepiecieSams pétijums, ka So situaciju ir
iesp&jams uzlabot. Latvija nozImigus p&tijumus saistiba ar akciju tirgu ir veikusi
vairaki zinatnieki, pieméram, N.Lace u.c. (2010; 2014), I.JakuSonoka u.c. (2007,
2015), J.Zuka (2009), V.Snepste (2012), R.Rupeika-Apoga (2013; 2014),
I.Bérzkalne (2016), N.Tocelovska (2017). Tomér autore uzskata, ka, nemot véra
to, ka Baltijas valstu akciju tirgi ir vieni no vajak atfistitajiem ES, tad ir
nepiecieSami visaptveros$i petijumi par to, ka un vai vispar ir iesp&jama Baltijas
valstu, tai skaita Latvijas akciju tirgus attistiba, jo tas, visticamak, dotu papildu
stimulu katras valsts un regiona kopé&jai ekonomikas attistibai.

Akciju tirgu var novertet pec vairakam dimensijam: birzas saraksta ieklauto
uzneémumu skaita, to tirgus kapitalizacijas, briva apgroziba esoSu akciju skaita
un tirdzniecibas likviditates. Akciju tirgus uzlaboSanos var izmérit arl ar
iepriekSming&to raditaju izmainam ka kvantitativu vai kvalitattvu uzlabojumu, kas
nozimé vieglaku piekluvi akciju tirgum. Ir nepiecieSams definét, kas ir konkrétas
valsts akciju tirgus, noteikt ta lielumu, kas tradicionali tiek aprékinats ka birzas
sarakstos ieklauto uznémumu kopgja tirgus veértiba. To ietekmé divi galvenie
raditaji. Viens no tiem ir birza kot€to uznémumu izaugsme, palielinoties
uzneémumu vertibai, meérot to p&c tirgus kapitalizacijas, jo tadejadi palielinas ar1
attiecigas birzas lielums. Tomér §1 metode ir salidzino$i 1ena. Efektivaks veids,
ka palielinat akciju tirgus lielumu, ir jaunu uzne@mumu piesaiste birzai, icklaujot
tos birzas saraksta un kotgjot to akcijas. Uzne@mumus var noveértét gan péc
absoliitajiem, gan relativajiem vertibas raditajiem, tap&c autore, balstoties uz
zinatniskas literatiiras izpé&ti, ir defingjusi 20 uznémumu darbibu raksturojosos
absolitos raditajus un 10 relativos finanSu raditajus, lai novertetu birzas koteto
uznémumu ieks€jo vidi, kas laus analizet akciju tirgu Baltijas valstis un ES
ziemelvalstls, ka arT izstradat priekslikumus ta pilnveidei, lai sasniegtu
petijumam izvirzito mérki.

Labi atfistits akciju tirgus sniedz alternativu iesp&ju uznémumiem sanemt
finans€jumu saimnieciskajai darbibai un attistibai bez kredita pieprasiSanas
bankai, ka arT piesaistit vairak investoru birzai un uzpémumiem, lidz ar to
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sekmgjot valsts ekonomikas izaugsmi, palielinot nodarbinatibas iesp&jas un

pievienoto vertibu precu razo$ana un pakalpojumu sniegsana.

Autore ir izvirzijusi hipotézi — birzas kot€to uznémumu finansu raditaji un
kapitala struktiira ir biitiska akciju tirgus pilnveidoSanai Baltijas valstu attistibai.
Balstoties uz definéto hipotezi, promocijas darbam tika izvirzits mérkis —
novertet Baltijas valstu ekonomiku un akciju tirgu, analiz&jot birzas ieklauto
uzne€mumu finansu raditajus un kapitala strukttru, lai izstradatu priekslikumus
akciju tirgus attistibai Latvija.

Lai sasniegtu p&tfjuma mérki, ir formuléti $adi uzdevumi:

1) izpétit akciju tirgus galvenos teorétiskos un vesturiskos aspektus un to nozimi
akciju tirgus un ekonomikas attistiba;

2) izvertet akciju tirgu ietekm@joSo institucionalo sistému un normativo
regul&jumu, ka arT sniegt ta raksturojumu Baltijas valstis;

3) izanalizet akciju tirgu ietekmé&joSo argjo vidi, galvenos makroekonomikas un
banku sektora raditajus Baltijas valstTs;

4) novertet un salidzinat Baltijas un Eiropas Savienibas (ES) ziemelvalstu birzu
sarakstos ieklauto uzneémumu finansialas darbibas raditajus;

5) izstradat scenarijus akciju tirgus iesp&jamai pilnveidoSanai Latvija, lai
veicinatu Baltijas valstu attistibu.

Petijjuma objekts ir Baltijas valstu akciju tirgi, savukart pétijuma
priek§mets ir Baltijas valstis birzas kot€tie uzn€mumi, to finansu raditaji un
kapitala struktiira.

Lai atrisinatu ieprick§ min€tos uzdevumus, autore izmantoja daudzveidigas
pétijumu metodes:

1) zinatniskas literatiras izpéte un analize, lai noteiktu ar&jos un ieksgjos
faktorus akciju tirgus un valsts attistibai. Lai novertgtu analiz€to zinatnisko
petjumu nepilnibas, galvena uzmaniba tika pieveérsta uzpE€mumus
ietekmé&josiem argjas vides faktoriem, to absoliitajiem un relativajiem finansu
raditajiem ka nozimigiem faktoriem akciju tirgus pilnveidoSana;

2) salidzinosds analizes un sintézes metodes, lai salidzinatu atSkirigus faktorus
dazados zinatniskajos avotos, metod€s un valstis, ka arT noteiktu to ietekmi
akciju tirgos un tajos funkciongjo$ajos uzp€mumos. Tika noverteti: 1)
tirgus attistibai; 2) katras Baltijas valsts akciju tirgus, tajos ieklauto
uznémumu finansialas darbibas raditaji; 3) Baltijas valstu tautsaimniecibas
attistibas Itmeni ietekmgjosie akciju tirgus raditaji, kas tika salidzinati ar ES
ziemelvalstim;

3) statistisko datu analizes metodes. Tika izmantota grup&Sana un salidzinosa
analize, Baltijas valstu un ES ziemelvalstu birzas kotéto uznémumu finansu
raditaju salidzinosa analize un novertésana, korelacijas un regresijas analize.
Iegtito rezultatu atspoguloSanai tika izmantota grafiska metode;
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4) faktoru un klasteru analizes metodes, lai noteiktu, kadi uznémumu finansialas
darbibas raditaji un kada mera ietekmé birza kotetos uznémumus. Klasteru
analizes metode tika izmantota, lai novertétu un salidzinatu Baltijas valstu
akciju tirgus uznémumu kopas, ka arT noteiktu vidjo birzas kotEto
uznémumu profilu, to attistibas absolitos un relativos vertibas raditajus,
veicot salidzinajumu ar ES ziemelvalstu birzas kot€tiem uzn€mumiem;

5) scenariju izveide Baltijas valstu akciju tirgus attistibai, lai novertetu Rigas
birza kot€to uznémumu iespejas sasniegt parejo Baltijas valstu limeni, ES
ziemel]valstu un ES vid&jo Iimeni. Analizei un model&Sanai tika izmantoti
Latvija registréto uznémumu finansu raditaji, kas tika salidzinati ar Baltijas
valstu un ES ziemelvalstu birzas koteto uzpnémumu klasteru absoliitas
vertibas raditajiem, izmantojot multiplikatoro novértéSanas metodi,
izstradajot tirgus kapitalizacijas konversijas koeficientus.

Pétijumu metodika un izmantotie datu avoti

Promocijas darba t€mas teorctisko jautajumu izp@tei tika izmantoti
starptautiskajas zinatniskajas datubazes, pieméram, Web of Science (Clarivate),
Scopus, Ebscohost u.c. indeksetas zinatniskas publikacijas. Analizéto valstu
makroekonomikas raditaju, banku sektora un akciju tirgus novert€Sanai tika
izmantotas ES Statistikas biroja Eurostat (Eurostat), Starptautiska Valiitas fonda
(International Monetary Fund), Pasaules Bankas (World Bank) datubazes, CEIC
starptautiska datubaze, Nasdaq Baltic un Nasdaq Nordic datubazes, Latvijas
Bankas, Latvijas FinanSu un kapitala tirgus komisijas, Lietuvas Bankas
(Lithuanian Bank), Igaunijas Bankas (Estonian Bank), Somijas Bankas (Bank of
Finland), Danijas Statistikas biroja (StatBank Denmark), Zviedrijas Statistikas
(Statistics Sweden) datubazes. Normativo dokumentu izp&tei: EUR-lex, analiz&to
valstu normativie akti, dazadu institliciju dokumenti u.c.

Birzas ieklauto uznémumu detalizgtai analizei, parbaudei un izslégsanai no
analiz€jamo datu kopas, autore apkopoja Nasdaq (salsinajums no Nacionalas
vertspapiru dileru asociacijas automatiz€to kotaciju asociacijas (National
Association of Securities Dealers Automated Quotations)) ES ziemelvalstu un
Baltijas valstu datubazes kot€to uznémumu nosaukumus, savukart to gada un
finanSu parskatu dati, kas atspoguloti attiecigd gada beigas, tika iegfiti no
Bloomberg L.P. datubazes, kas aptver datus par uzp€mumiem, vertspapiriem,
darfjumiem, marketinga pasakumiem, nekustama IpaSuma un citiem nodokliem.
Promocijas darba ir sniegti un analiz&ti birzas sarakstos ieklauto uzne@mumu dati
sesas ES valstis, kas tiek kotti Baltijas valstu (Tallinas (TLN), Rigas (RIG) un
Vilpas (VLN)) un ES ziemelvalstu (Helsinku (HEL), Stokholmas (STO) un
Kopenhagenas (CPH)) birzas. Vispirms autore izvEl§jas visus birzas saraksta
ieklautos uznémumus, péc tam no saraksta tika izsl€gti finansu uznémumi, jo to
finanSu darbibas raditajus un to struktlru ietekm&ja dazadi citi faktori
salidzinajuma ar nefinansu uzp€mumiem. Finansu datu trikuma dg] tika izslegti
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arT First North Baltijas akciju saraksta uznémumi. Tadgjadi detalizéta analize,
kas atspogulota promocijas darba, tika veikta par Baltijas valstu un ES
ziemelvalstu birzas kottiem nefinan$u uzpémumiem. Latvija registréto
uznémumu analizei tika izmantoti Lursoft IT SIA dati.

Pétijums tika veikts 2018.-2021.gada, bet detalizEta izpéte un analize ir
veikta par 2004.-2018.gada periodu.

P&tfjuma periods ir nedaudz atSkirigs atseviskas darba nodalas, jo otraja
nodala ir analiz&ti un atspoguloti raditaji kopuma par akciju tirgu Baltijas valstis
2008.-2018.gada, bet, lai novertetu valstu un akciju tirgus vesturiskas attistibas
tendences un modelus péc globalas finansu krizes (GFK), treSaja nodala
izmantots 2004.-2018.gada periods.

Ceturtaja nodala ir ieklauts laika posms no 2004.gada Iidz 2018.gadam, lai
ieglitu finansu raditajus ilgtermina, kas atspogulotu akciju tirgus birZu sarakstos
ieklautos uznémumus un to darbibu Baltijas valstis un ES ziemelvalstTs, lai tos
varétu izmantot birZas attistibas scenariju modelé$anai.

Piektaja nodala tika izmantoti dati par Latvija registrétiem uznémumiem un
to raditaji no finanSu parskatiem par 2015.-2019.gadu, lai iegitu jaunako
informaciju potencialo attistibas scenariju modele$anai pie nosacijuma, ja dala
no Siem uzne€mumiem tiktu koteti birza.

Pétijuma ierobeZojumi

Promocijas darba atspogulotaja petijuma autore veica detaliz&tu analizi par
vienu no finanSu tirgus sastavdalam — akciju tirgu. Butiski ir nodalit terminus:
kapitala tirgi attiecas ka uz akciju, ta uz obligaciju tirgu. Autores promocijas
darba ietvars ir analizét akciju tirgu, bet obligaciju un kapitala tirgus kopuma tika
petits, lai veidotu pilnigu prieksstatu par akciju tirgus lomu ekonomika,
institucionalaja sistéma un normativaja reguléjuma. Baltijas valstu akciju tirgus
ir salidzino$i neliels, tadgjadi detalizEtai analizei nebija lietderigi sadalit
uznémumus pa to darbibas nozarém vai péc to lieluma, un promocijas darba ir
atspogulota informacija kopuma par birzas kot&tajiem nefinan$u uznémumiem.

Vel viens biitisks petniecibas ierobezojums ir uzneémuma ieklausanas datums
birza. Dati par birzu sarakstos ieklautajiem uzn@mumiem tika iegtti 2019.gada
ir ieklauti tie uznémumi, kas $aja datuma bija atspoguloti attiecigajos birzas
sarakstos, nevis tie, kas bija uzsakusi izstaSanas procesu, vai tika izsl€gti no birzu
sarakstiem pirms §1 datuma, vai tika ieklauti birzas kot€Sanai péc §1 datuma.
Birzas kotgto analiz€to uzpémumu gada parskati aptvéra laika periodu no
2004.gada lidz 2018.gadam. Kopgjais birzu sarakstos ieklauto analizEto
uznémumu skaits jebkura parskata perioda bija uzne@mumi, kam par noradito
laika periodu bija pieejami dati, tatad pavisam promocijas darba mérka
sasniegSanai un uzdevumu izpildei detaliz&ti tika analizéti 54 Baltijas valstu un
547 ES ziemelvalstu uzn@mumu raditaji (treSaja nodala). Savukart ceturtaja
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darba nodala veiktaja faktoru un klasteru analize tika izmantoti to birzas koteto
uznémumu dati, par kuriem bija pieejami visi attiecigie izveletie raditaji,
saSaurinot uzpémumu izlasi 1idz 50 Baltijas valstu un 510 ES ziemelvalstu
uznémumiem.

Piektaja nodala atspogulotaja detaliz&taja izpéte tika izveleti 510 uzneémumi,
jo tika atlasiti Latvija registrétie lielie un vidgjie uznémumi — akciju sabiedribas
(AS) un sabiedribas ar ierobezotu atbildibu (SIA), jo, veicot salidzinajumu ar
Baltijas valstis birzas kot€to uznémumu finansu profilu, Sie uzn@mumi pec to
darbibas raditajiem ir lidzigaki ar birzas kotEtiem uzn€mumiem, detaliz&taku
skaidrojumu autore sniedza piektaja nodala.

Novitate, zinatniska nozime

Promocijas darbam ir gan teorétiska, gan empiriska zinatniska un
ekonomiska novitate. Autore ar $aja pétfjuma veikto analizi un izstradatajiem
priekslikumiem iesaka, ka iespgjams pilnveidot birzas sarakstos ieklauto
uznémumu finansu raditaju un kapitala struktiiras zinatnisko izpé&ti. Veicot akciju
tirgus detaliz€tu izp&ti Baltijas valstls, ir atspogulots salidzinajums ar ES
ziemelvalstu  birzas kot€to uzpémumu raditdjiem. Baltijas  valstu
makroekonomikas un uzn€mumu raditaji tika salidzinati ar ES ziemelvalstu un
to birzas koteto uzn€mumu raditajiem.

Promocijas darba autore veica izpé&ti par finanSu kapitala zinatniskajiem
aspektiem publikacijas no 20.gadsimta sakuma, ka arT empiriski analizgja
Baltijas valstu akciju tirgii kot€tos uzp@mumus un salidzindja tos ar ES
ziemelvalstu birzas kotgtiem uznémumiem, jo to kapitala struktiras pedgjas
desmitgades laika ir butiski mainijusas. Tika analiz&ti un izpétiti birzas koteto
uznémumu finansu raditaji un kapitala strukttira Baltijas valstis, to dinamika un
tie tika salidzinati ar ES ziemelvalstu birzas kot€to uznémumu raditajiem.
Neviena no iepriek$gjam kapitala struktiiras teorijam, iznemot méginajumu atrast
optimalu kapitala struktiru vai noteicoSos faktorus, ka noradits autores
secindjumos, nav veikusi detaliz€tu izp@ti un analizi, izmantojot tik plasu
uzneémumu skaitu, kas kapitala struktiiru noteicosos faktorus sasaista ar visam
trim uznpémumu finansu parskatu dalam: a) bilanci, b) pelnas vai zaud&umu
aprekinu, c) naudas plismas parskatu.

Tautsaimnieciskais nozimigums

Baltijas valstu finansu sisteémas veiktspgjas salidzino$a analize Iidz $im
petjumos ir bijusi nepilniga. Tap&c, autoresprat, Saja promocijas darba
apvienotais novertgjums par Baltijas valstu akciju tirgu un ta salidzinajums ar ES
ziemelvalstu birza kot€to uznémumu raditajiem varétu sniegt jaunu informaciju
valsts institlicijam, p&tniekiem un citam ieinteres€tajam pusém, lai novertetu
nepiecieSamibu turpmakai analizei, spetu macities no veiksmigiem gadijumiem,
kas veicinatu izaugsmi un ilgtermina attistibu citas Baltijas valstis. P&tfjuma gaita
tika izstradats jauns termins ,kapitalizacijas plaisa”. Tika noverteta Baltijas
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valstu akciju tirgus kapitalizacijas plaisa 2008.-2018.gada, nosakot, ka Baltijas
valstu akciju tirgus kapitalizacijas plaisa ir radusies galvenokart Latvija, kur
birza tika konstatets uznémumu skaita un kapitalizacijas vértibas zina vislielakais
samazinajums. Uznémumiem butu noderigi autores aprékinatie Baltijas un ES
ziemelvalstu birzas kot€to uzpémumu finanSu profili, lai vartu salidzinat
uzp@mumu raditajus pirms kot€Sanas uzsakSanas birza, bet zinatniekiem $1
petijuma rezultati var€tu biut nozimigi talaku pétjumu veikSana par
uznéméjdarbibas un kapitala tirgus attistibu. Birza kot€to uznémumu finansu
profili tika izstradati, izvertgjot 50 Baltijas un 510 ES ziemelvalstu birzas koteto
uzn@mumu absoliitos un relativos finanSu raditajus par 15 gadu periodu no
2004.gada 1idz 2018.gadam. Autore izp&tija un aprékinaja Latvija registréto SIA
un AS finansSu raditajus un salidzinaja tos ar Baltijas un ES ziemelvalstu birzas
kotéto uzpémumu finansu profiliem, to potenciala noteikSanai kot€Sanas
uzsaksanai birza. Veikto aprekinu rezultata no Baltijas un ES ziemelvalstu birzas
kotéto uznémumu finansu raditajiem tika izveidoti 5 universali konversijas
koeficienti, kas var tikt pieméroti Igaunijas, Lietuvas un citu valstu birzas
nekotéto uzpémumu vidgjas vertibas noteikSanai. Izmantojot aprekinatos
konversijas koeficientus, autore ir izpétijusi Latvija registréto SIA, kas var&tu
nakotng klut par AS, un AS potencialu to akciju kot€Sanai birza, izstradajot tris
attistibas scenarijus un novertgjot tos. Tika novertéts, vai Latvijas akciju tirgus
raditaji varétu sasniegt kaiminvalstls, ES ziemelvalstis un ES vidgjo raditaju
Itmeni, ko méra ar akciju tirgus kapitalizacijas vertibu no iek§zemes kopprodukta
(IKP).
Promocijas darba tika izvirzitas $adas aizstavamas tézes

1. Akciju tirgus ir butiska valsts attistibas sastavdala, tad novertéSana ir
nepiecieSama gan no vesturiskiem, gan teorctiskiem aspektiem. FinanSu
raditaji un kapitala struktiira nosaka birzu sarakstos ieklauto uznémumu,
akciju tirgus un valsts attistibu.

2. Baltijas valstu akciju tirgos ir atSkiriga institucionala sist€ma un normativie
akti, ko nosaka ES un nacionalais regulgjums.

3. Latvija banku sektora, makroekonomikas un birzu raditaji ir zemakie Baltijas
valstts, uzradot bitisku samazindjumu finansjuma pieejamiba
uzn€mumiem, kas ir §kerslis akciju tirgus un ekonomikas attistibai.

4. Baltijas un ES ziemelvalstis birzas koteto uzp@mumu absollitds vertibas
raditaji ir butiski atskirigi, savukart relativie finansu raditaji atklaj Baltijas
valstu birzas kot€to uznémumu potencialu konvergencei ar ES ziemelvalstu
akciju tirgu.

5. Latvija registréto uznémumu skaits un to finan$u raditaji nosaka iesp&jamo
akciju tirgus pilnveidoSanas scenariju izstradi, lai veicinatu ekonomikas
attistibu Latvija, sasniedzot pargjo Baltijas valstu limeni.
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1. AKCIJU TIRGUS AREJO UN IEKSEJO VIDI
IETEKMEJOSO FAKTORU TEORETISKIE UN
VESTURISKIE ASPEKTI

Nodalas apjoms ir 34 lpp. ar 5 tabulam un 5 att€liem. Izvirzita t€ze: Akciju
tirgus ir biitiska valsts attistibas sastavdala, ta novértésana ir nepieciesama gan
no vesturiskiem, gan teorétiskiem aspektiem. Finansu raditdji un kapitala
struktiira nosaka birzu sarakstos ieklauto uznemumu, akciju tirgus un valsts
attistibu. Darba pirmaja nodala analizéti akciju tirgus, argjo un iek$gjo vidi
ietekm&joso faktoru teor€tiskie un vesturiskie aspekti. Skaidroti birza kotetu
uznémumu attistibas teorétiskie nosactjumi un to nozime finansu un ekonomikas
sisttéma, analizéta argja vide akciju tirgus attisttbai un tas saikne ar
makroekonomikas un banku darbibas raditajiem, izpéetiti iek$gjas vides
nosacTjumi akciju tirgus attistibai — uznémuma finansu un kapitala struktira,
raditaji uzpémumu attistibai.

1.1. Birza kotétu uznémumu attistibas teorétiskie nosacijumi un to nozime
finanSu un ekonomikas sistema

Promocijas darba regiona un valsts ekonomika tiek uzskafita par galveno
sisttmu ar daudzam apakSsisttmam un $aja gadijuma arT par argjo vidi, kas
ietekme tas apaksSsistémas. Savukart ieks€ja vide, ka viena no argjas vides
sist€émas apaks$sistemam, ir uznémums (1.attels). Vesturiski zinatnieki J.Gurlijs
(J.Gurley) un E.Sovs (E.Shaw) (1955) bija pirmie, kas pétija attiecibas finansu
tirgos un to realo darbibu (Caporale, Howells et al., 2004), savukart E.Fama
(E.Fama) (1970) uzsvera, ka kapitala tirgus galvena loma ir kapitala
TpaSumtiesibu sadalfjums ekonomika. R.Levins (R.Levine) (1991) secindja, ka
akciju tirgum ir pozitiva saikne ar ekonomikas izaugsmi, R.G.Radzans
(R.G.Rajan) un L.Zingales (L.Zingales) (1998) noradija, ka uzn@mumi ir atkarigi
no argja finans€juma, it Tpasi to attistibas sakumposma.

Regiona un valsts ekonomikas sistémas apakS$sistéma ir finansu sistéma vai
kapitala tirgi. FinanSu sisttmu veido bankas un citi finanSu starpnieki, kas
nodroSina kapitala un akciju tirgus funkcion&Sanu, ka sisteémas dala tiek ietverta
arf finan$u uzraudziba. Saja pétTjuma autore analizé Baltijas un ES ziemelvalstis
ka regiona ekonomikas sastavdalu, ko raksturo makroekonomikas raditaji, akciju
tirgu ietekmgjoso institucionalo sisttmu, normativo reguléjumu un finansu
sektoru ka argjo vidi. FinanSu sektora viena no apakssistemam ir kapitala tirgus.
Savukart ieks€jo vidi veido uzn€mumi, no tiem dala ir birza kotetie, ka paradits
1.attela un tadgjadi veido promocijas darba pétijuma analizes ietvaru.
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| Regiona un valsts ekonomikas attistiba |
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1.att. Promocijas darba izstradata pétijuma ieks€jas un ar€jas vides

teorétiskais ietvars.

21.gadsimta daudzi pasaules zinatnieki, pieméram, B.Soltens (B.Scholtens)
(2000), K.Lano (K.Lannoo) (2001), T.Beks (T.Beck) un R.Levins (R.Levine)
(2002), G.M.Kaporale (G.M.Caporale), P.G.A.Hovels (P.G.A.Howells) u.c.
(2004), L.Guiso (L.Guiso), P. Sapienza (P.Sapienza) un L.Zingales (L.Zingales)
(2002; 2004), A.Bubakari (4.Boubakari) un D.Jins (D.Jin) (2010), C.F.Baums
(Ch.F.Baum), D.Séfers (D.Schdifer) u.c. (2011), F.Hareno (F.Jarefio) un
L.Negruta (L. Negrut) (2015), G.Botas (G.Bdta) un M.Ormos (M.Ormos) (2015),
L.Kvaglija (L.Quaglia), D.Hovards (D.Howarth) u.c. (2016), M.Nitoja (M. Nitoi)
un M.M.Poéeja (M.M.Pochea) (2016), B.Sovancova (B.Chovancova) un
J.Hudsovskis (J.Hudcovsky) (2016), J.Malecka (J.Malecka) un T.Lucka
(T.Luczka) (2017), O.Zaharkins (O.Zakharkin), L.Zaharkina (L. Zakharkina) u.c.
(2017), A.Jahs (4.Jach) (2017), M.A.Tomas (M.A.Thomas) un L.Spataro
(L.Spataro) (2018), A.Marsals (A.Marshall), L.Makkana (L.McCann) u.c.
(2019), J.Pera (J.Pera) (2019), R.P.Pradana (R.P.Pradhan), M.B.Arvina
(M.B.Arvin) u.c. (2019), Z.Fungacova (ZFungacova), K.J.Godlevskis
(Ch.J.Godlewski) u.c. (2020), O.Bustos (O.Bustos) un A.Pomare-Kuimbaja
(A.Pomares-Quimbaya) (2020) u.c., pctot pasaules valstu ekonomikas
notiekoSos procesus, uzsvera finansu sist€mas, tai skaita akciju tirgus attistibas
nepiecieSamibu, jo piekluve finans€jumam tiek uzskatita par vienu no
galvenajiem SkerSliem veiksmigai finan$u tirgus attistibai. Integrétaki un labak
sinhronizeti akciju tirgi ir nepieciesami, lai stimulétu ekonomikas izaugsmi un
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stabilitati. Ja uznémuma akcijas tiek kot€tas birza, lai piesaistitu nepiecieSamo
kapitalu, tad akciju tirgus palielinas un kliist pievilcigaks investoriem un ari
citiem uzn@émumiem, kas v€las piesaistit kapitalu, izmantojot akciju vai
obligaciju emisiju ka alternativu bankas finans§jumam. Uzpémumi So
finans€jumu izmanto darbibas paplasinasanai un tadgjadi sekmé ekonomikas
izaugsmi un attistibu taja valsti un regiona, kur tie darbojas. Autore promocijas
darba atspogulotaja petijuma analizgja akciju tirgu.

1.2. Ar&ja vide akciju tirgus attistibai un tas saikne ar makroekonomikas
un banku darbibas raditajiem

Zinatniskaja  literatira  atspogulotie = p&tfjumu  rezultati  atklaj
makroekonomikas faktoru nozimi akciju tirgus darbibas veicinaSana vai
bremzésana. Investiciju l€émumus butiski ietekmé valsts vai regiona
makroekonomikas raditaju izmainas, kas nosaka akciju tirgu atskirigi atkariba no
valsts ekonomiskajiem apstakliem un valdibas politikas. Stabils un harmonisks
kapitala tirgus ir nozimigs, lai veicinatu aktivitates starp dazadiem finanSu jomas
elementiem, lai uzp@mumi bez bitiskiem SkérSliem vartu piesaistit
finans&jumu, emitgjot akcijas, jo akciju emisija ir pievilcigs finans€juma avots.
Par investiciju klimatu var spriest, analizgjot galvenos makroekonomikas
raditajus, kas norada uz valsts ekonomisko attistibu un sagaidamo perspektivu.
Katras valsts attistibas makroekonomikas faktorus 21.gadsimta globalizacijas
laikmeta ir janoverte, ieveérojot apkartejo regionu.

Pasaulé nozimigi un atpazistami ir kluvusi dazadi argjie investiciju vides
vertejumi, kuros tiek analizeti ne tikai valstu makroekonomikas raditaji, bet ar1
investiciju un cita vide. Pasaules Bankas sagatavotaja Globalas konkurétsp€jas
reitinga 2017.-2018.gada augstakais novertgjums Baltijas wvalstis ir bijis
Igaunijai, kas ienema 29.vietu no 137 valstim, Lietuva ierindojas 41.vieta, bet
Latvija— 54.vieta. Latvija 2019.gada ir ien€musi vadoso vietu no Baltijas valstim
nodoklu maksasanas reitinga — 13.vietu un kreditreitinga iegiSana — 12.vietu,
pargjos analiz€tajos raditdjos starptautiskajos reitingos 2018.-2019.gada
atpaliekot no kaiminvalstim — Lietuvas un Igaunijas. P&tfjumi liecina, ka 2020.
gada Latvija eénu ekonomika ir visaugstaka Baltijas valstis —25.5%, kas samazina
akciju tirgus darbibas pievilcibu.

Argjas vides izpétei autore ir defingjusi divas galveno makroekonomikas
raditaju grupas investiciju vides raksturosanai: viena raditaju grupa paradis valsts
izaugsmes un attistibas potencialu investoriem un vietgjiem uznémumiem, bet
otra raditaju grupa atspogulos ekonomikas stabilitati. Tomer akciju tirgu ietekmé
ne tikai valsts makroekonomikas raditaji, bet to ietekmé arT finansu sektora
svarigakas sastavdalas — banku darbibas raditaji. Ja bankas ir sp&cigas, tam ir
pietickams resursu apjoms, tas sp&j piedavat pievilcigus kreditu pieskirSanas
nosacljumus uzpéméjiem, tad samazinasies uznémeéju vélme kotét uznémuma
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akcijas birza. Tapec no vienas puses, banku izaugsme var bremzgt akciju tirgus
attistibu, bet no otras puses, daudzveidigas iespEjas uzneéméejdarbibas
finansesanai var veicinat kop&jas ekonomikas izaugsmi un attistibu attiecigaja
valstT un regiona. Valsts ekonomikas izaugsmi un attistibu, ieskaitot finan$u
sektoru (gan bankas, gan akciju tirgu), neapSaubami ietekmgja Covid-19
pandémijas izraistta krize 2020. un 2021.gada. Tap€c autore uzsver, ka ir svarigi
stabilizeét finansu sektoru kopuma un attistit akciju tirgu Latvija ka alternativu
kapitala finans€juma avotu uznémumiem.

1.3. Iekséjas vides nosacijumi akciju tirgus attistibai — uznémumu finansu

un kapitala struktiira, raditaji uznémumu attistibai

Uzpémumi izmanto kapitalu aktivu iegadei, ka arT produkcijas razoSanai
un pakalpojumu sniegSanai, ka rezultata veidojas ienémumi un tiek giita pelna.
Uzpémuma kapitala izpéte ir sakta 20.gadsimta sakuma, kad tas bija daudzu
zinatnieku intereses objekts, radot vismaz 12 dazadas kapitala struktiiras un ar to
saistto jautajumu teorijas, kas tika attistitas un pilnveidotas 21.gadsimta, kad ar1
paradijas jauni akcenti globalaja finansu tirgii — ilgtsp&ja un taksonomija (2.att.).

Akciju Kompromisa Parada
turétaju teorija kapaci-
teorij AKrauss tates teorija
ja : R Higi
M.Fridmans R H. Licenbergers igins Akciju tirgus
attistibas un
Tirgus Vaditaju un brivas finans&sanas izvéles
efekti- naudas plismas teorija A Demirguca- - -
vitates teorija M C Dzensens. Kunta V. Maksimovics Tlfgus lalb .
NOUNI teorija teorija V.H Meklings akeiju emisijai
D.Durands E.F.Fama = | teorija MBeikers
MM teorija _ Dz Vurglers
i}lﬁgdz\}g//mf” Hierarhijas teorija G.Donaldsons ‘ Ieinteres&to pusu teorija RE.Frimans.
s S.C.Maijers, N.S.Meijlufs T.Donaldsons,L.E.Prestons
[ 19501960 | 1960-1970 | 1970-1980 | 1980-1990 | 1990-2000 [ 2000-... |

NOI - neto darbibas ienakumu un NI -neto iendkumu teorija; MM -Modigliani un Millera teorija
Avots: autores veidots
2.att. FinanSu kapitala struktiiras 20.gadsimta un 21.gadsimta mijas
galveno teoriju shematisks attelojums.

Akciju tirgu var izmerit dazadi, petot birzas saraksta ieklauto uznémumu
skaitu, to tirgus kapitalizacijas vertibu, brivo akciju apgrozibu, tirdzniecibas
likviditati u.c. Akciju tirgus uzlabosanos var mérit arT ar iepriekSminéto raditaju
izmainam ka kvantitativu vai kvalitativu uzlabojumu. Akciju tirgus lielums tiek
aprekinats ka birzas sarakstos ieklauto uzpeémumu tirgus vertibas summa. To
ietekmé divi galvenie raditaji: 1) birza koteto uznémumu izaugsme, palielinoties
uzn@mumu vertibai pec tirgus kapitalizacijas, jo tadgjadi palielinas arT attiecigas
birzas lielums; 2) jaunu uzn€mumu piesaiste birzai, ieklaujot tos birZas saraksta
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un kotgjot to akcijas. Tapéc, lai rastu iesp&ju paplaSinat birzas darbibu, kotgjot
taja jaunu uzn@émumu akcijas, ir nepiecieS$ams uznémumu darbibas un stavokla
novertéjums un analize.

Tapéc autore, balstoties uz zinatniskas literatiiras izp&ti un 20./21.gadsimta
izstradatajam kapitala teorijam, ir defingjusi uznémumu detaliz&tai analizei ka
iek§8jo vidi raksturojoSus 20 absolitos raditajus (1.tabula) un 10 relativos
finanSu raditajus (1.-10.formula), lai sasniegtu pe€tljumam izvirzito mérki, un
tadgjadi analizétu akciju tirgu Baltijas valstis un ES ziemelvalstis.

1.tabula

o v =

Baltijas valstu un ES ziemelvalstu birzas kotéto uznémumu detalizetai
analizei izvélétie absoliitas vertibas raditaji un to skaidrojums

Nr. Raditaji Absoliitas vértibas raditaji, to apraksts
1. [Tirgus Uzn@muma akciju tirgus vertiba konkréta datuma.
kapitalizacija
2. |Apgrozamie Uzn@muma nauda un citi aktivi, kurus paredzéts konvertét skaidra nauda
lidzekli viena gada laika p&c datuma, kas noradits uznémuma bilancg.
3. |Nauda [Uzné€muma naudas lidzeklu atlikums perioda beigas.
4. |Aktivi kopa IKopgjo aktivu, kas pieder uznémumam, kam ir ekonomiska vertiba un no ka|
var giit labumu nakotng, atlikusT vértiba.
5. [Pasu kapitals Uzn@muma vertiba, kas veidojas no kopgjas aktivu vértibas atnemot kopg&jas
saistibas.
6. |llgtermina letver ilgtermina aizdevumus, maksajamas obligacijas, atlikto nodoklul
saistibas maksajumus, ilgtermina nomas u.c. ilgtermina saistibas, kuru atmaksas|
termins ir ilgaks par vienu gadu.
7. [llgtermina letver uznémuma ilgtermina aiznémuma dalu no kreditiestadém (bankam)
aiznémumi u.c. institiicijam, lai finansétu uznémejdarbibas aktivus un projektus, un kurul
atmaksas termin$ parsniedz vienu gadu.
8. [lstermina \Uznémuma Tstermina saistibas, kas ir jaatmaksa viena gada laika.
saistibas
9. [Istermina letver uznémuma istermina aiznémuma dalu no kreditiestadém (bankam)
aiznemumi u.c. institicijam, lai finansétu uzpémejdarbibas aktivus, kuru atmaksas|
termin$ ir mazaks par vienu gadu.
10. [Neto aizpémumi |Likviditates raditajs, kas parada neto aizpémumu atlikumu, ja no kopgjas|
aiznémuma summas tiek atnemti uznémuma likvidie naudas lidzekli.
11. Neto lenémumi, ko uznémums guvis no uznémeéjdarbibas, parasti no precul
lapgrozijums pardosanas un pakalpojumu sniegsanas klientiem.
12. [Ikgadgja lenakumi pirms nodoklu, procentu maksajumu, nolietojuma atskaitfjumiem,
EBITDA
13. lIkgadgja EBIT lenakumi pirms nodoklu un procentu maksajumiem.
14. [Neto pelna lenémumi minus visas izmaksas, t.sk., razoSanas, pardosanas, nolietojuma,
administrativas, nodoklu, procentu u.c. attieciga perioda izmaksas.
15. Kopgjie IKopgjais uznémuma aizn@mumu apjoms no kreditiestadém u.c. institicijam,
laiznémumi kas veidojas summgjot istermina un ilgtermina aizpémumus.
16. [Uznémuma Izdevumu summa, ko uznémums attiecigaja perioda samaksa valstij no
ienakuma aplickamas pelnas.
lnodoklis
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1.tabulas turpinajums

Nr. Raditaji Absoliitas vertibas raditaji, to apraksts

17. [Pamatdarbibas [Naudas pliisma, kas rodas uzn@muma neto apgrozijumu veidojoso darjumul
naudas rezultata. So naudas pliismu parasti izraisa darfjumi un notikumi, kurus nem
plisma véra, nosakot uznémuma neto pelnu vai zaudgjumus.

18. [Investiciju Uznémuma naudas pliisma, kas tiek sanemta vai ieguldita konkr&ta perioda.
naudas leguldisanas darbibas ietver aktivu (pamatlidzeklu) pirksanu, ieguldijumus|
plisma vertspapiros vai vertspapiru un/ vai aktivu pardoganu.

19. [FinansgSanas |Uzn@muma naudas pliisma, kas parada naudas pliismas, kas tiek izmantotas
naudas luznémuma darbibas finans€Sanai un ietver darfjumus, kas saistiti af

lisma aiznémumiem, pasu kapitalu un dividendém.

20. |Uzn@muma Uzpé@muma briva naudas plisma, kas uzp@mumam paliek, kad no|
briva naudas  [pamatdarbibas naudas pliismas atskaita ieguldijumu izmaksas aktivos,|

lisma Inolietojumu, nodoklus un apgrozamos lidzeklus.
Avots: autores veidots

Aiznémumi pret pasu kapitalu =
Aiznémumi pret kapitalu =
Aiznémumi pret aktiviem =
FinanSu svira =
Kopgjais likviditates koeficients =
Absoliitais likviditates koeficients =

Aiznémumi pret EBITDA =

istermina aiznémumi ~+ ilgtermina aizpémumi )

pasu kapitals
iIstermina aiznémumi ~+ ilgtermina aizpémumi ?2)

kopéjie aiznémumi + pasu kapitals
istermina aiznémumi + ilgtermina aizpémumi 3)

kopéjie aktivi

kopéjie aktivi 4)

pasu kapitals

apgrozamie lidzek[i 5)
Istermina saistibas
naudas lidzek]i bilancée (6)

istermina saistibas

istermina aiznémumi ~+ ilgtermina aizpémumi @)
EBITDA

Aiznémumi pret pamatdarbibas naudas plismu = ®)

Istermina aiznémumi + ilgtermina aiznémumi

pamatdarbibas naudas plisma

Aiznémumi pret finanséSanas naudas pliismu = ©)

istermina aiznémumi +ilgtermina aiznémumi

finansésanas naudas plisma

Aiznémumi pret brivo naudas plismu = (10)

kur:

istermina aiznémumi +ilgtermina aizpémumi

EBITDA -

briva naudas plissma

ienakumi pirms procentu, nodoklu, nolietojuma atskaitjumiem.
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2. AKCIJU TIRGUS INSTITUCIONALA VIDE,
NORMATIVAIS REGULEJUMS UN RAKSTUROJUMS
BALTIJAS VALSTIS

Nodalas apjoms ir 22 Ipp. ar 6 tabulam un 10 att€liem. Izvirzita t€ze: Baltijas
valstu akciju tirgos ir atskiriga institucionald sistema un normativie akti, ko
nosaka ES un nacionalais regulejums. P&tjjuma otraja nodala izverteta akciju
tirgus institucionala sist€ma un normativais regul&jums un sniegts akciju tirgus
raksturojums Baltijas valsts.

2.1. Akciju tirgus institucionala sisttma un normativais reguléjums
Baltijas valstis

Igaunijas, Latvijas un Lietuvas pievienosanas ES 2004.gada mainija Baltijas
valstu akciju tirgus organizacijas un uzraudzibas kartibu. 2021.gada ta ir divu
Itmenu sistéma:

1) ES uzraudzibas sistéma, ko parvalda Eiropas Sistemisko risku kol&gija
(ESRB), tas sastava ir EK, Eiropas Centralas bankas (ECB), Eiropas
Vertspapiru un tirgu iestades (ESMA), Eiropas ApdrosSinasanas un fond&to
pensiju iestades (EIOPA) un Eiropas Banku iestades (EBA), Eiropas
Uzraudzibas iestazu (ESAs) parstavji, (The European Systemic..., 2020; The
European Securities. .., 2020);

2) katras dalibvalsts kompetento vai uzraudzibas iestazu parstavji un tirgus
dalibnieki (3. attels).

[ Eiropas Sistémisko risku kolézija (ESRB) |

1ment

M E [ Eiropss Verispapiru e gy iesiade (ESMA) |

Ies L : : . 1
E E S | Igaunija [ Larvija ] [ Lictuva | |
e = | |
[ [ Finansu uzraudsibas | Finandu un kapitila tirgus l | Lictuvas I.!.mlia TE :
E pirvalde (FUP) I | komisija (FKTK) | L :
R — ———————

i 1 I -
| | 1 [ MV uzskatn Fiinasifii Finantu tirgus i
| [VEispeplm | | Varspapl ka kvalificéti | instrumentu | dalibmickn vermdziba | |
| tirgus | emsija _ ivestori “'R‘"-" = i
| TR 2 VEnpapinu g i
i l\?r::ll“\::l\] Regulen Dalfbvalstu [ il l.s.';ELtIm?l - !
: ' ooyl [ Rirgus Emitenti | | enspapin .
! orgamzji | piedivajumi AB Nasdaq !
| AT Ny ‘ Vilnius :
: Ragn :

* MVU - mazs vai vid€js uznémums
Avots: autores veidots, izmantojot The European Systemic..., 2020; The European Securities...,
2020; Estonia: Financial Supervision Authority, 2020, The Financial and Capital..., 2020a; Bank of
Lithuania, 2020; Nasdaq Baltic, 2020; Nasdaq CSD Group, 2020

3.att. Akciju tirgus dalibnieki, organizacijas un uzraudzibas sistéma

Baltijas valstis 31.12.2018.
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ESRB kopa ar ESMA veic augstaka Iimena vertspapiru, tai skaita akciju,
tirgus uzraudzibu ES, bet nakamaja limenT ir valsts institliciju uzraudziba un
tirgus organizacija. Valsts uzraudzibas iestddes parrauga attiecigas valsts
vertspapiru tirgu. Igaunija un Latvija ir izveidota atseviska finanSu institiicija,
Igaunija ta ir FinanSu uzraudzibas parvalde (Estonia: Financial Supervision
Authority, 2020), savukart Latvija — FinanSu un kapitala tirgus komisija (The
Financial and Capital ..., 2020a). Lietuva So funkciju pilda centrala banka —
Lietuvas Banka (LTB) (Bank of Lithuania, 2020). Jaatzimé, ka Latvija ir
paredzetas parmainas kapitala tirgus uzraudziba, jo ir sagatavots likumprojekts
,,Par Latvijas Banku” (2020), ko 20.12.2020. ir izskatijis Ministru kabinets, kas
paredz, ka Latvijas Bankas padome sadarbiba ar FinanSu un kapitala tirgus
komisijas padomi ne vélak ka 11dz 2022.gada 1.martam pienem planu FinanSu un
kapitala tirgus komisijas pievienosanai Latvijas Bankai no 2023.gada 1.janvara.

Uzraudzibas sist€ma attiecas uz uznémumiem, kuri vélas kotet akcijas birza,
un tiem, kuri jau ir ieklauti kada no birzas sarakstiem. Uzraudzibas institiicijas
regulé noteikumu un instrukciju ievieSanu, ka ari nodroSina to ievéroSanas
kontroli, bet neorganize faktisko vertspapiru tirgu. Baltijas valstis akciju tirgus
darbojas vienoti jautajumos par akciju tirdzniecibu un nor€kiniem, bet katra
Baltijas valstT ir atseviska tirgu organiz€joSa juridiska persona, kas pieder
korporacijai Nasdaq Inc. (AS Nasdaq Tallinn, AS Nasdaq Riga, AB Nasdaq
Vilnius), ko parasti déveé par Nasdaq Baltic (Nasdaq Baltic, 2020). Birzas
sarakstos ieklautajiem uzp@mumiem un jaunajiem akciju emitentiem, ir
japiesakas tirgus organizatoram attiecigaja valst un jaievéro katras valsts
nacionalie tiesibu akti un noteikumi, ka ari jaregistré vertspapiri vietgja
vertspapiru depozitarija, kas no 2017.gada darbojas Baltijas valstis ka Nasdaq
CSD SE un ir Latvijas FKTK parraudziba, sniedzot pakalpojumus Igaunija un
Lietuva ka Nasdaq CSD SE filiale Igaunija un Nasdaq CSD SE filiale Lietuva
(Nasdaq CSD Group, 2020).

Ta ka akciju tirgus organizacijas un uzraudzibas sistéma Baltijas valstis ir
divlimenu, tad tas attiecas ar1 uz normativajiem dokumentiem, kas regulé akciju
tirgus darbibu (4.att€ls). Ka ES Iimena galvenie normativie dokumenti tika
identificetas 5 regulas un 3 direktivas. Mainoties iegulditaju uzvedibai vertspapiru,
tai skaita akciju, tirgii, ES institicijas, sagatavojot un izdodot normativos aktus,
galveno uzmanibu piever§ tirgus nepilnibu launpratigas izmantoSanas
mazinasanai, ka ar1 vienotu, parredzamaku un caurspidigaku standartu un prasibu
noteikSanai  uznémumu  sagatavotajiem  prospektiem,  ieguldijumu
bankas/brokeru noteiktam cenam par darfjumiem, darfjumu izpildei un
informacijas apstradei.

Nacionala ITmena tiesibu aktos var izdalit divu veida likumus Baltijas valstis —
uznémgjdarbibu un akciju tirgu regulgjosos. Visiem uzpémumiem vispirms ir
jaregistr&jas komercregistra ka AS, lai to akcijas varétu kotét birza un Baltijas valstis
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ir noteikts atSkirigs minimalais pamatkapitala apjoms, kas nepiecieSams publiskajai

AS.
'§ Regulas Direktivas
E[
‘;:J Regula Regula Regula Regula Regula Direktiva | Direktiva | Direktiva |;
&y [ 2017/1129 2016/1011 | 600/2014 | 596/2014 | 236/2012 |2014/65/ES |2003/71/EK]2014/57/ES
; E Igaunija H Latvija Lietuva i
1 = 1
P K inans Vértspapiru | Uznémumu .
i o [Vértspapiru tirgus | gomerc- _ Finansu Komerc- likgnfs likums :
R akts likums lstrumentu o |
! E tirgus likums Finan3u instrumentu tirgus likums|'
1
- FUP noteikumi | FKTK noteikumi LTB noteikumi i
1 1
: Nasdaq Tallinn noteikumi ‘ Nasdaq Riga noteikumi Nasdaq Vilnius noteikumi |
1 I

Avots: autores veidots, izmantojot Regulation (EU) No. 2017/1129..., 2017, Regulation (EU) No.
2016/1011..., 2016, Regulation (EU) No. 596/2014..., 2014, Regulation (EU) No. 236/2012..., 2012;
Directive 2003/71/EC..., 2003, Directive 2014/57/EU; Directive 2014/65/EU..., 2014),; Estonia:
Commercial Code, 1995; Estonia: Securities Market Act, 2001; Latvija: Finansu instrumentu...,
2003; Latvija: Komerclikums, 2000; Lithuania: Law on Companies, 2000; Lithuania: Law on
Markets ..., 2007; Lithuania: Law on Securities, 2007
4.att. Galvenie ES un Baltijas valstu nacionalo akciju tirgu regulgjoSie
dokumenti 31.12.2018.

Mazakais noteiktais dibinaSanas pamatkapitals AS ir Igaunija — 25000 EUR,
Latvija — 35000 EUR, bet vislielakais ir Lietuva — 40000 EUR. Turklat Igaunija ir
paredzeta pamatkapitala palielinaSana ar nosacitu iepriek$€jo registraciju, kas
paatrina jaunu akciju emit€Sanas iesp&jas. Katra valsti ir izveidoti akciju tirgu
regulgjosi normativie akti (likumi), kas nosaka regulgjosu noteikumu kopumu par
dazadu vertspapiru emit€Sanu un tirdzniecibu. MVU ir jaizpilda mazaks kriteriju
kopums uzpémuma kot€Sanai birza. Katra valstl pastav arl tirgus organizatoru
noteikumi. Uznémumiem ir tiesibas izvEleties, kurd birzas saraksta kotEt savus
uznémumus. Baltijas Oficialais saraksts un Baltijas Otrais saraksts veido ES reguléto
tirgu, savukart First North akciju saraksts ir alternativs tirgus, tas netiek uzskatits par
regulétu tirgu, tomer Nasdaq Baltic un uzraudzibas iestades to regul un parrauga,
tadgjadi tam ir dazi reguleta tirgus atributi, kaut arT uz to attiecas mazak stingras
prasibas. Papildus dazada Iimena normativajos aktos noteiktajam prasibam, svarigs
aspekts ir §T procesa izmaksas, ka arT izmaksas par uznémuma kot€Sanu birza
uzturéSanu (2.tabula). Birza nosaka izmaksas, kas saistitas ar uznémuma akciju
ieklauanu, registré$anu un citu veida administrativam darbibam. Uzpémums vél
papildu maksa pakalpojumu sniedz&iem par juridiskam un ieguldijumu
konsultacijam, kas saistitas ar piedavajuma dokumentacijas sagatavoSanu,
marketingu un akciju kotaciju un veido 2.9-9.1% no pardodamo akciju vertibas, ko
nosaka piedavajuma lielums un geografiska izkliede.



2.tabula

Galvenas sakotnéjas uznémuma ieklauSanas izmaksas (bez PVN) Baltijas
valstu birzas 14.03.2021., EUR

Valsts/ Izmaksu pozicijas Igaunija Latvija Lietuva
Pieteikuma maksa, EUR 2000 2000 1990
Ieklausanas maksa, EUR:

6390 EUR fikséta maksa plus mainiga
dala 0.02% no tirgus kapitalizacijas,
Baltijas Oficialaja saraksta maksimali 31955 EUR. 12230 11910
3195 EUR fikséta maksa plus mainiga
dala 0.02% no tirgus kapitalizacijas,

Baltijas Otraja saraksta maksimali 12780 EUR. 12230 11910
First North akciju saraksts 3000 3000 3000
Piecja informacijas sist€émai 1000 1000 1000
Maksa par izslégSanu no 3195 EUR + triskarSa pedgja

akciju saraksta ceturk$na maksa. 2130 1990

Avots: autores veidots, izmantojot Nasdaq Baltic, 2021

Turklat uzp@mumam ir jarékinas ar ikgadgjam birzas izmaksam. Tapéc
uznémgjiem, izpétot dazadas izmaksas, kas ir saistitas ar akciju kot€Sanu birza un
investoru finansgjuma piesaisti, ir jaspgj izrekinat un novertet, kas uznemumam bis
izdevigak, piesaistit finans€jumu darbibai un attistibai no bankas kreditu veida, vai
emitgjot akcijas.

2.2. Akciju tirgus raksturojums Baltijas valstis

Kopgjais Baltijas valstu birzu sarakstos ieklauto uzneémumu skaits 2018.gada bija
71, tas ir, par 24 uznémumiem jeb 25% mazak salidzinajuma ar 2008.gadu. Igaunija
kot&to uznémumu skaits nav mainijies, Latvija 2018.gada birza bija ieklauti tikai 23
uzneémumi jeb 64% no uznémumu skaita 2008.gada, bet Lietuva analiz&taja perioda
uzn@mumu skaits ir samazinajies par 11 jeb 27% un 2018.gada bija 30 uznpemumi.
To kapitalizacijas vertiba ir atspogulota 3.tabula. Latvija ir ne tikai pedgja vieta starp
Baltijas valstim akciju tirgus kapitalizacijas vertiba procentos no IKP, bet arT pedgja
vieta starp ES valstim un batiski atpaliek no ES vidgja raditaja. Neskatoties uz birzas
saraksta ieklauto uzp@mumu skaita samazinajumu Baltijas valstis, to kopgja
kapitalizacijas vertiba 2008.-2018.gada ir palielinajusies par 29% un sasniedza 6693
milj.EUR, turklat Igaunija uzn@mumu vertibas pieaugums bija 1.8 reizes, Lietuva ta
pieauga par 28%, bet Latvija birzas sarakstos ieklauto uznémumu kapitalizacijas
vertiba samazinajas par 34% jeb 398 milj.EUR.

Vislielaka Baltijas valstu akciju tirgus birzas sarakstos ieklauto uzp@mumu
kapitalizacijas vertiba 2018.gada bija Baltijas Oficialaja saraksta, bet mazaka —
Baltijas Otraja saraksta, kur Latvija un Lietuva bija ieklauts lielaks uznémumu skaits
neka Baltijas Oficialaja sarakstd, bet pavisam neliela uzpémumu vertibas
kapitalizacija ir First North akciju saraksta.
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3.tabula

Baltijas valstu akciju tirgus kapitalizacijas sadalijjums pa valstim un ta
analize 2008.-2018.gada (gada beigas)

Raditaji/ 2008 {2009 (2010 (2011 2012 (2013 | 2014 (2015 (2016 2017 |2018 | A Tb,
gadi %

Igaunija,

milj.EUR  [1403 |1850 [1685 [1241 [1769 [1877 | 1663 [1892 [2299 P597 |2575 | 83
ATch, % X 32 9] -26 | 43 6 -11 4| 22| 13 -1 X
Latvija,

milj.EUR  |1166 |1317 | 942 | 827 | 843 | 979 | 876 [1273 | 804 [1269 | 768 | -34
ATch, % X 13| -29 | -12 2 16 -10 45 | 37| 58 | -39 X
Lietuva,

milj.EUR  P608 |3220 [4220 [3139 992 {2907 | 3330 |3387 [3506 3784 [3350 28
ATch, % X 23 311 -26 | -5 -3 15 2 3 8 | -11 X
Kopa,

milj.EUR 5177 |6386 |6846 5207 5604 [5762 | 5870 |6552 [6608 [7650 [6693 29
ATch, % X 23 7| -24 8 3 2 12 1| 16 | -13 X

Avots: autores veidots, izmantojot Nasdaq Baltic, 2019

2018.gada koteto uznémumu skaita sadalfjums birzas sarakstos ir §ads: 45%
Baltijas Oficialaja saraksta (pieaugums par + 3% salidzinajuma ar 2008.gadu),
Baltijas Otraja saraksta ieklauto uznemumu proporcija samazinajas lidz 47% (-11%)
un First North akciju saraksta bija icklauti 8% no kop&ja uznémumu skaita (5.att.).
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Avots: autores veidots, izmantojot Nasdaq Baltic, 2019

5.att. Baltijas valstu akciju tirgus sarakstos ieklauto uznémumu skaits

2008.-2018.gada (gada beigas).

Birzas sarakstos ieklauta uznémuma vidgjais lielums Igaunijas akciju tirgii ir
uzradija vislielako pieauguma tempu —no 78 milj.EUR 2008.gada lidz 143 milj. EUR
2018.gada jeb 83%. Lietuva birza ieklauta uznémuma vidgjai kapitalizacijai ir otrs
vislielakais pieauguma temps 2008.-2018.gada, kad tas palielinajas no 64 milj. EUR
lidz 112 milj.EUR (+75%). Latvija bija vid&ji vismazakais birza kotgtais uznemums
Baltijas akciju tirgi, kas 2008.gada bija 32 milj.EUR un palielinajas Iidz 33 milj. EUR
2018.gada, jeb tikai par 3%.
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2008.-2018.gada Baltijas valstu akciju tirgi notikusas izmainas, kas ir skarusas
taja no jauna iesaistito vai izslégto uznémumu skaitu un attiecigi to kapitalizacijas
vertibu, lai novertetu kapitalizacijas plaisu, raditaji ir atspoguloti 6.attela.
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Avots: autores aprékini, izmantojot Nasdaq Baltic, 2020

6.att. Baltijas valstu akciju tirgos no jauna kotéto un no birzam izgajuso
uznémumu skaits un to kapitalizacija 2008.-2018.gada, milj.EUR.

Jo vairak uzn€mumu ar lielaku kapitalizacijas vertibu tiek izslégti no birzu
sarakstiem salidzinajuma ar tiem, kas tiek ieklauti birzu sarakstos, jo lielaka
veidojas akciju tirgus kapitalizacijas plaisa (starpiba) un kopuma tas ir negativs
signals investoriem un attiecigas valsts ekonomikai. Kapitalizacijas plaisas
definicija — birzas saraksta ieklauto uzpémumu tirgus kapitalizacijas vertibas
zaud@Sana, ja vertigaki uznémumi tiek izslégti no saraksta salidzinajuma ar
jaunajiem birzas sarakstos ieklautajiem uznémumiem. Analizetaja perioda no
2008.gada Iidz 2018.gadam Baltijas valstu akciju tirgi tika koteti 24 jauni uznémumi
un 45 no birzam ir izstajusies. Tatad no birzam izstajusos uznémumu skaits ir par
88% vairak neka tajas uzpemto un ir izveidojusies Baltijas valstu birzas kot&to
uznémumu skaita starpiba par 21 uznémumu. Kopg€ja Baltijas valstu akciju tirgus
kapitalizacijas starpiba analizetaja perioda bija 1843 milj.EUR un 90% no tas veidoja
starpiba kapitalizacijas vertiba birza Latvija. 2008.-2018.gada Baltijas valstu birzas
no jauna kotéto uznémumu vidgjais lielums bija 85 milj.EUR un no birzam izstajusos
uznémumu vertiba bija 87 milj.EUR, tatad vidgji par 2 milj.EUR vairak neka no
jauna klat pienakusajiem uznémumiem. Latvija kapitalizacijas starpiba starp birza
ienakuso un izstajusos uznémuma vertibu bija 77 milj.EUR jeb 84%. Salidzinot
dinamika Baltijas valstu birzas kot€to uznemumu skaitu un to kapitalizaciju struktiiru
analiz&taja 10 gadu perioda, var secinat, ka Igaunijas akciju tirgdl ir strauja attistiba,
Lietuva ta ir nedaudz Ienaka, bet Latvijas akciju tirgus butiski atpaliek kopgja
pieejama uznémumu tirgus vertiba.
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3. AREJAS VIDES RAKSTUROJUMS AKCIJU TIRGUS
ATTISTIBAI UN INVESTICIJU PIESAISTEI

Nodalas apjoms ir 23 Ipp. ar 8 tabulam un 9 att€liem. lzvirzita t€ze: Latvija
banku sektora, makroekonomikas un birzu raditaji ir zemakie Baltijas valstis,
uzradot butisku samazinajumu finanséjuma pieejamiba uznemumiem, kas ir
Skerslis akciju tirgus un ekonomikas attisttbai. Darba treSaja nodala ir apkopoti
un analize€ti banku darbibu raksturojosie raditdji Baltijas valstis un tie ir
salidzinati ar ES ziemelvalstu attiecigajiem raditajiem, ka ari tiks analizéta
makroekonomikas vide Baltijas valstis, lai noskaidrotu, vai ta ir un cik ta ir
pievilciga investoriem un vai ta sekmé akciju tirgus attistibu.

3.1. Banku darbibas raksturojums Baltijas un ES ziemelvalstis

Autore uzskata, ka, analiz&jot un izprotot banku sektora darbibas raditajus,
varés meklet risindjumus alternativai uzpémumu finans€Sanas iesp&ju
palielinasanai, izmantojot akciju tirgus piedavatas iespgjas.

Analiz€jot banku sektora raditajus 2004.-2018.gada Baltijas valstis, vargja
konstatet strauju ta attistibu gan kreditéSanas, gan piesaistito noguldijumu joma
lidz 2008.gadam, pec GFK tika konstatéta attistibas tempu bitiska
paléninasanas, kas bija atSkiriga dazadas valstis. Lietuva tika novérota vislielaka
banku izsniegto aizdevumu apjoma palielinasanas 2018.gada salidzinajuma ar
2008.gadu — par 9%, Igaunija — par 6%, savukart Latvija p&ckrizes perioda
netika sasniegts 2008.gada ltmenis un kopg&jais banku aizdevumu portfelis
samazinajas par 43%, kas liecina par atSkirigam iesp&jam uzpE@mumu un
majsaimniecibu ar§jo finans€Sanas vajadzibu nodro§inasana. Lidziga situacija
tika nove€rota arT bankas piesaistito depozitu joma, kad 1idz GFK bija vérojams
bitisks depozitu palielinajums visas Baltijas valstls. Peckrizes perioda tas
turpinaja palielinaties Igaunija (+85%) un Lietuva (+135%) straujak neka Latvija
(+38%) salidzinajuma ar 2008.gadu. Analiz&jot banku aizdevumu sadalijumu pa
to veidiem Baltijas valstis, vargja konstatét, ka Igaunija straujak péc GFK
palielinas aizdevumi majsaimniecibam, kas klist par domingjosiem banku
aizdevuma portfeli, sasniedzot 54% no kopgja 2018.gada. Savukart Lietuva
situacija ir lidziga ka Igaunija, jo 2018.gada salidzinajuma ar 2008.gadu
aizdevumi uzp@mumiem samazinajas par 17%, bet butiski ir palielinajusies citi
aizdevumi, kuru Tpatsvars ir doming&josais 2018.gada — 41%. Latvija pec GFK ir
samazinajusies visi aizdevumu veidi, it Tpasi uzn@mumiem izsniegtie krediti —
par 41% un majsaimniecibam — par 40%. Lidzigus secinajumus var izdarit par
depozitu noguldijumiem péc to izcelsmes no 2008.gada. Depozitu apjoms no
uznémumiem samazinajies ir Igaunija, bet butiski — Latvija, savukart Lietuva tika
novérota stabila palielinasanas tendence. Aprékinot un vértgjot aizdevumu un
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depozitu proporciju bankas, ir jakonstate, ka 2018.gada Igaunija kopgjo
aizdevumu un depozitu proporcija bija 1.06, Latvija — 0.70, Lietuva — 0.76, kas
nozimé, ka tikai Igaunijas bankas bija piesaistjusas papildu resursus, lai
nodrosinatu kredité$anu, bet Latvijas un Lietuvas bankas lidzeklu depozitu veida
ir vairak neka izsniegto kreditu atlikums, kas liecina par $o valstu banku augsto
piesardzibas ltmeni kredit€Sanas joma péc GFK.

35000 s FEKD ~ mmmm VKD s LT KD 50000

= f 40000 &
2 25000 &
=3 o
E 20000 30000 &
£ 15000 N
E 20000
X 10000 g
= 10000 =
2 5000 2
]

& =
S 0 0

> & ® $ O O SRR
FEFEFLSFEFLEI OO SO
IR R ENMESIESIENEMENENENENENENEN

Avots: autores veidots, izmantojot Bank of Lithuania, 2020; Estonian Bank, 2020; The Financial
and..., 2020a;2020b

7.att. Baltijas valstu banku kopgjie aizdevumi (KA) un kopéjie depoziti
(KD) 2004.-2018.gada, milj.EUR.

Salidzinot banku darbibas raditajus ar valstl sasniegto attistibas [Tmeni — IKP
uz vienu iedzivotaju, var secinat, ka banku raditaji ir labaki valstTs ar augstu IKP
uz vienu iedzivotdju vai tad, ja notiek strauja ta palielinasanas. Latvija ir
zemakais IKP uz 1 iedzivotaju Baltijas valstis visa analizétaja perioda un
2018.gada tas atpalika par 5% no Lietuva un par 28% no Igaunija sasniegta
Itmena. Savukart ES ziemelvalstis IKP uz vienu iedzivotaju ir sasniegts
salidzino$i augsts [Tmenis visa analiz&taja perioda un lidz ar to ta svarstibas pa
gadiem ir buitiski mazakas ka Baltijas valsts.

Analizgjot banku darbibu krediteSanas joma ES ziemelvalstis, var saskatit
lidzigas attistibas tendences ka Baltijas valstis, neskatoties uz kopgja tirgus
ietilpibas biitiskam atskiribam. Lidz GFK (2008.gada) kreditesanas tirgus bija
audzis visas ES ziemelvalstis, visstraujak tas bija noticis Danija — par 96% (no
184 mljrd.EUR uz 360 mljrd.EUR), Zviedrija — par 71% (no 310 mljrd. EUR uz
531 mljrd.EUR), bet Somija — par 58% (no 101 mljrd.EUR uz 158 mljrd. EUR).
Savukart peckrizes laika kreditéSanas apjoms palielindjas tikai Zviedrija — par
62%, sasniedzot kopg&jo apjomu 2018.gada 858 mljrd. EUR, un Somija — par 50%
un 2018.gada bija 237 mljrd.EUR, kas norada uz $o valstu banku gudro ricibu,
stimulgjot tautsaimniecibas attistibu un privato paterinu. Savukart Danija péc
GFK kreditéSanas apjoms samazinajas par 23% un 2018.gada bija vairs tikai
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277 mljrd. EUR. ST tendence ir lidziga tai, kada tika novérota Latvija, kaut ari
kredit€Sanas apjomu samazinasanas Danija ir bijusi bitiski 1&énaka ka Latvija.
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Avots: autores veidots, izmantojot Bank of Finland, 2020; StatBank Denmark, 2020; Statistics
Sweden, 2020
8.att. ES ziemelvalstu kopéjie aizdevumi (KA) un kopéjie depoziti (KD)
bankas 2004.-2018.gada, milj.EUR.

Kopgjais noguldijumu apjoms bankas ES ziemelvalstis bitiski parsniedza
Baltijas valstis esoSo, bet at$kiribas ir mazakas ka kreditu tirgus apjomam.
2004.gada ES ziemelvalstu bankas bija nogulditi 509 mljrd.EUR, kas bija 25
reizes vairak neka Baltijas valstis (20 mjlrd.EUR), 2008.gada — 846 mljrd. EUR
jeb 22 reizes vairak neka Baltijas valstu bankas (39 mljrd.EUR). Tas liecina, ka
Baltijas valstts straujak ir palielinajusies depozitu uzkrajumi neka ES
ziemelvalstis tiesi pirms GFK perioda, 2018.gada — 1043 mljrd.EUR jeb 14
reizes vairak neka Baltijas valstis (75 mljrd. EUR), noradot, ka atSkiribas starp
Baltijas un ES ziemelvalstis bankas noguldito depozitu joma samazinas.

3.2. Makroekonomikas raditaju raksturojums Baltijas un ES ziemelvalstis

Autore izvirzija pienemumu, ka IKP struktiira nosaka uznémumu struktiiru, un ta
ir saistita ar iedzivotaju strukttiru un tadejadi, lai varétu salidzinat tris Baltijas valstu
akciju tirgus raditajus, galveno makroekonomikas raditaju struktirai ir jabut
samérojamai un salidzinamai.

Salidzinot Baltijas valstu iedzivotaju skaita struktiiru 2018.gada, var secinat, ka
ta tuvu atbilst birzas koteto uznémumu skaita struktirai. Latvija 2018.gada tika
noverots biitiski mazaks Tpatsvars akciju tirgus kapitalizacijas vertibas struktiira, ja
salidzina to ar iedzivotaju skaita struktiru Baltijas valsts. Igaunija akciju tirgus
kapitalizacijas vertibas zina aiznem lielaku Tpatsvaru kopgja Baltijas valstu struktiira,
novirze ir +16 procentpunkti salidzinajuma ar iedzivotaju strukttras dalu 2018.gada
un tas ir noticis uz Latvijas akciju tirgus neliela Tpatsvara rekina.
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4. tabula

Galveno makroekonomikas un akciju tirgus raditaju struktiira Baltijas
valstis, % un novirze no iedzivotaju struktiiras 2018. gada beigas,

procentpunkti
Makroekonomikas raditaji Akciju tirgus raditaji
zE Iedzi- Uzne- Pievie- Koteto Akciju tirgus
% E votaju IKP mumu nota uznémumu kapita-
- skaits skaits vertiba skaits lizacija
2018 [2008 [2018 | 2018 2018 2008 [2018 [2008 |2018
Struktiira, % no kopéja Baltijas valstis
Igaunija 22 23 26 20 29 19 25 27 38
Latvija 32 33 29 29 28 38 33 23 12
Lietuva 46 44 45 51 43 43 42 50 50
Novirze no iedzivotdju skaita 2018.gada struktiiras, procentpunkti
Igaunija X 1 4 -2 7 -3 3 5 16
Latvija X 1 -3 -3 -4 6 1 -9 -20
Lietuva X -2 -1 5 -3 -3 -4 4 4

Avots: autores veidots, izmantojot International Monetary Fund, 2020; Eurostat, 2020; Nasdaq
Baltic, 2020; World Bank, 2020 datus

Makroekonomikas raditaji nosaka investiciju klimatu attiecigaja valstl vai
regiona un var ietekm@t investoru piesaisti. Vertgjot valstu makroekonomikas
raditajus, ir jasecina, ka Baltijas valstis 2004.-2018.gada ir attistfjusas atskirigi,
jo tas butiski ir ietekm&jusi GFK, it Tpasi Latvija, kur krizes ietekme tika novérota
3 gadus (2008.-2010.gada) un attistiba p&c tas ir bijusi 1€naka. Par to liecina IKP
izaugsmes vid&jais raditajs analiz€taja perioda, kas ir bijis augstakais Lietuva —
2.5%, Igaunija — 1.7%, Latvija — 1.3%. Neskatoties uz to, ka Sie raditaji butiski
parsniedza eirozonas valstu vidgjo IKP pieauguma tempu 2008.-2018.gada
(0.76%) un ES vidgjo raditaju (1.1%), tie liecina par atSkirigu izaugsmi Baltijas
valstls. 2008.-2018.gada Igaunija kopé&jas investicijas no IKP vidgji bija 27%,
Latvija—26%, Lietuva — 21%, inflacijas Itmenis Baltijas valstis vid&ji bija lidzigs
(nedaudz virs 3%), savukart bezdarba Itmenis vidgji augstakais bija Latvija —
12.7%, Lietuva — 10.3%, Igaunija — 8.6%.

Par valsts makrockonomikas stabilitati liecina valdibu sp&ja sabalansé&t
budzeta iendmumus ar izdevumiem, ka arT vispargja valdibas parada lielums.
Igaunija valdibas sektora ieneémumi 2008.-2018.gada picauga visstraujak — 1.64
reizes, savukart — Lietuva 1.39 reizes un Latvija — 1.34 reizes. Visas Baltijas
valst’s valdibas sektora izdevumi ir palielinajusies 1énak neka iepémumi,
attiecigi — Igaunija — 1.55, Lietuva — 1.25, Latvija — 1.24 reizes, kas liecina par
sapratigu fiskalo politiku attiecigaja valstt. Pozitivi ir vert€§jams valdibas
veikums Igaunija, jo taja ir bijis salidzino$i neliels parada apjoms 2008.-
2018.gada salidzinajuma ar kaiminvalstim un viszemakais vispargjas valdibas
sektora bruto parads salidzinajuma ar situaciju Latvija un Lietuva.
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Saja pétijuma dala autore méginaja empiriski novértst makroekonomikas un
finanSu tirgus raditaju saistibu Baltijas valstis un ES ziemelvalstTs, lai konstat&tu
kopigas un arT atkirigas attistibas tendences. Autore diferenc€ja un grupgja
izveletos raditajus par 2004.-2018.gadu detaliz€tai analizei tris dimensijas:
1) ekonomiskie (IKP uz vienu iedzivotaju); 2) socialie (nodarbinatiba); 3) vides
raditaji (vietéjo materialu patérin$ uz vienu iedzivotaju). Saja pétijuma veiktajai
analizei ir vairaki p&ctecigi posmi: 1) galveno ekonomikas un kapitala tirgus
mainigo atlase; 2) datu ieguve, saSaurinot tos lidz 3 atkarigiem (Yn) un 12
neatkarigiem (Xn) raditajiem; 3) panela datu regresijas metodes izmantoSana, lai
apstiprinatu mainigo izmantoSanu un to nozimi; 4) paru korelacijas analize;
5) Baltijas valstu un ES ziemelvalstu raditaju salidzinajums.

Sis pétijuma dalas ierobezojums ir birza kotéto uznemumu raditaji 2019.gada
24 julija un tadgjadi izlase tika ieklauti finansu dati par 54 uzneémumiem Baltijas
valstis un 547 uznpémumiem ES ziemelvalstis. Tika izveleti atkarigie mainigie
Y1, Y2 un Y3 katra no tris jomam: 1) ekonomikas segmentam — IKP uz vienu
iedzivotaju (Y1); 2) socialaja joma — kopgjas nodarbinatibas raditajs (Y2);
3) vides jomas raksturoSanai — vietgjo materialu pat€rin$ uz vienu iedzivotaju
(Y3).

Ka neatkarigie mainigie, kuru ietekme ir jameéra, tika izveleti galvenie
makroekonomikas, finanSu sektora un kapitala tirgus raksturojoSie raditaji.
Autore izvelgjas: 1) Cetrus galvenos makroekonomiku raksturojosos raditajus:
X1 — kopgjas investicijas, X2 — valdibas kopg&jais parads, X3 — valdibas
ienémumi, X4 — valdibas izdevumi; 2) seSus banku sektoru raksturojosos
raditajus, kas ietekmé finanSu pieejamibu vai saglabasanu ekonomika un tas
nefinan§u (uznémumi, kas nav monetaras institlicijas) sabiedribas un
majsaimniecibas: X5 — banku kopgjie aizdevumi, X6 — banku aizdevumi
uznémumiem, X7 — banku aizdevumi majsaimniecibam, X8 — banku kopgjie
depoziti, X9 —uznémumu depoziti bankas, X10 — majsaimniecibu noguldijumi
bankas; 3) divi akciju tirgus raditaji: X11 — akciju tirgus kapitalizacija, X12 —
akciju tirgdi darbojoSos uzn€mumu kopgjie ieneémumi.

Visi raditaji tika atspoguloti attieciga gada beigas. Panela datu regresijas
analize tika veikta katram atkarigajam mainigajam ar visiem neatkarigajiem
mainigajiem raditajiem katra valsti (Igaunija, Latvija, Lietuva, Somija, Zviedrija,
Danija).

Veiktas panela datu regresijas analizes rezultati pieradija, vai izveletie
neatkarigie mainigie raditaji Xn ir statistiski nozimigi ar izvéltajiem Y1, Y2 un
Y3. Lidz ar to var secinat, ka, ieverojot veiktas panela datu regresijas analizes
rezultatus, autores atlasitie Xn raditaji ir butiski un statistiski nozimigi, lai
izskaidrotu gandriz pilniba IKP uz vienu iedzivotaju izmainas, ka arT ietekmgjot
katru no mainigajiem raditajiem Xn, ir iespgjams ar 95% ticamibu panakt IKP uz
vienu iedzivotaju izmainas (5.tabula).
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5. tabula

Panela datu regresijas analizes rezultati un raditaju statistiskas nozimibas
apkopojums Baltijas valstis un ES ziemelvalstis 2004.-2018.gada *

Atkarigais Y1 Y2 Y3
raditajs/valsts | R’ SigF SIG | R? Sig.F_[SIG R? Sig.F _ |SIG
Igaunija 0.999 0.003 0 0.996 | 0.024 | X1 0.996 0.026 0
Latvija 1.000 0.002 0 0.996 | 0.022 0 0.976 0.133 0
Lietuva 0.998 0.010 0 0.986 | 0.079 0 0.974 0.146 0
Somija 1.000 0.001 0 0.985 | 0.087 0 0.908 0.441 0
Zviedrija 1.000 0.002 0 0.998 | 0.009 0 0.957 0.233 0
Danija 0.999 0.005 0 0.998 | 0.015 0 0.981 0.110 0

* kur o = 0.05; df = 14; R® — atspogulo atkariga mainigd dispersijas proporciju, ko izskaidro
neatkarigie mainigie regresijas modeli; Sig.F — nozimigums F ANOVA regresijas modeli; SIG- ja
kads no konkreétas valsts raditajiem ir atbildigs par unikalu mainigumu.
Avots: autores aprékini, izmantojot The Bank of Finland, 2020; StatBank Denmark, 2020; Statistics
Sweden, 2020, Bank of Lithuania, 2020, Estonian Bank, 2020, The Financial and..., 2020a,2020b,
Nasdagq Nordic, 2019

Veiktas panela datu regresijas analizes rezultati pieradija ieverojamu
savstarp€jo korelaciju lielakaja dala neatkarigo mainigo Xn, tai skaita arT akciju
tirgus raditajiem, kas tiesi ietekmé valsts ekonomiku un tas attistibas [Tmeni —
IKP uz vienu iedzivotaju (6.tabula). Tas nozimé, ka tadgjadi, ietekm&ot un
uzlabojot jebkuru no Xn mainigajiem raditajiem, palielinatos IKP uz vienu
iedzivotaju. Lietuva 11 raditaji (X1-X6 un X8-X12), Igaunija 10 raditaji (X1-X5,
X7-X10 un X12), bet Latvija 5 raditaji (X2-X4, X8 un X10) uzradija ciesu
korelaciju ar IKP uz vienu iedzivotaju.

6.tabula

Ekonomiska dimensija — Xn raditaju Korelacijas koeficienti ar IKP uz
vienu iedzivotaju (Y1) Baltijas valstis un ES ziemelvalstis 2004.-2018.gada*

Valsts/ Xl | X2 | X3 | X4 | X5 X6 X7 | X8 | X9 | X10 | X11 | X12
Raditaji
[gaunija [0.76 [0.90 |0.99 [0.98 |0.77 | 0.73 |0.81 ]0.97 |0.93 | 098 |0.72 | 0.89
Latvija 0.49 [0.78 [1.00 |0.95 |0.23 | 0.23 [0.24 [0.87 |0.58 | 0.96 [-0.33 | 0.40
Lietuva [0.75 [0.90 |0.99 [0.90 |0.87 | 0.93 |0.65 |0.98 [0.97 | 0.99 | 0.80 |0.95
Somija 0.95 [0.87 [0.99 |0.92 |0.95 | 098 [0.95 [0.95 [0.96 | 0.93 [ 0.20 | 0.48
Kviedrija {0.95 ]10.80 ]10.98 [0.99 [0.91 0.87 10.90 {0.85 [0.86 [ 0.91 |0.83 |0.97
Danija 0.79 [0.98 [0.90 |0.56 |0.31 | -0.38 [0.25 [0.38 |0.59 ] 0.96 [0.92 |0.90
* zala krasa ir ieziméti korelacijas koeficienti, kuru vértiba ir 0.75 un lielaka, vai -0.75 un mazaka.
Avots: autores aprékini, izmantojot The Bank of Finland, 2020, StatBank Denmark, 2020; Statistics
Sweden, 2020, Bank of Lithuania, 2020;_Estonian Bank, 2020; The Financial and..., 2020a;2020b,
Nasdagq Nordic, 2019

Visaugstakais [Tmenis ES ziemelvalstis tika konstatéts Zviedrija un Somija,
kur attiecigi ciesu korelaciju uzradija 12 un 10 no analizetajiem raditajiem. Divas
pargjas dimensijas iegiitie analizes rezultati nav viennozimigi interpretjami,
iznemot Zviedriju, kur tika konstat€tas bitiskas korelacijas starp analiztajiem
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raditajiem socialas dimensijas joma, un arT Somija, akciju tirgus attistiba ietekmée
nodarbinato skaitu. Lietuva socialas dimensijas joma netika konstattas cieSas
sakaribas starp p&tamajiem raditajiem, bet Latvija un Igaunija katra cieSa
korelacija tika novérota ar vienu no makroekonomikas vidi raksturojosajiem
raditajiem. Savukart akciju tirgus attistibai var biit negativa ietekme uz vides
raditajiem, veicinot viet€jo materialu paterinu.

Autore konstatgja, ka augsta akciju tirgus mainiba izskaidro un veicina IKP
izmainas uz vienu iedzivotaju. Determinacijas koeficients R? norada, ka IKP uz
vienu iedzivotaju izmainas ir izskaidrojams ar akciju tirgus mainigumu Igaunija
vairak neka 87%, Latvija un Lietuva lidzigi — attiecigi 73% un 71% apméra.

4. IEKSEJA INVESTICIJU VIDE — BIRZAS KOTETO
UZNEMUMU RADITAJU ANALIZE

Nodalas apjoms ir 41 Ipp. ar 32 tabulam un 7 atteliem. Izvirzita t€ze: Baltijas
un ES ziemelvalstis birzas kotéeto uznémumu absolitas vertibas raditaji ir bitiski
atskirigi, savukart relativie finansu raditaji atklaj Baltijas valstu birzas kotéto
uznémumu potencidalu konvergencei ar ES ziemelvalstu akciju tirgu. Darba
ceturtaja nodala izvertéti Baltijas un ES ziemelvalstu birzas kotéto uznémumu
finanSu un kapitala struktiiras raditaji, veikta detalizEta izp&te par 50 Baltijas
valstu akciju tirgii kotéto uzpémumu absoliitajiem un relativajiem finansu
raditajiem, veikts to salidzinajums ar ES ziemelvalstu birzas 510 koteto
uzneémumu attiecigiem raditajiem, izmantojot faktoru un klasteranalizi.

4.1. Baltijas un ES ziemelvalstu birzas kotéto uznémumu finansu un
kapitala struktiiras raditaju empiriska analize

Baltijas un ES ziemelvalstu birzas kotéeto uznéemumu kapitala struktiiras
raditaji 2018.gada. Baltijas un ES ziemelvalstu birzas kot€to uzpémumu
aizn@mumu un kapitala strukttiras raditaji ir sakartoti 7.tabula. Baltijas un ES
ziemelvalstu birzas kotéto uzpnémumu aiznémumu un kapitala attieciba
2018.gada norada uz nenozimigam atskirtbam, jo 1pasi, novertgjot vidgjo
aritmétisko (n) raditaju. Ta Baltijas valstls birzas kotéto uznémumu vidgja
aritmétiska vertiba aiznp€mumu un kapitala attiecibai veido 96% no ES
zieme]valstu birzas kot€to uzp@mumu raditdjiem. Savukart medianas (m)
vertibas parada lielakas novirzes Baltijas valstis salidzinajuma ar ES
ziemelvalstu birzas kote€to uznémumu attiecigo raditaju, jo 2018.gada
aizn@mumu un kapitala attieciba Baltijas valstis bija 86% no ES ziemelvalstis
konstatéta. Autore secina, ka, neraugoties uz salidzino$i nenozimigam
aizn@muma un kapitala attiecibas raditaju atSkiribam, daudz bitiskakas novirzes
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abos analiz&tajos regionos ir novérojamas birzas koteto uznémumu finansu sviras

raditajos.

7 tabula

FinanSu kapitala struktiiras raditaji un to analize Baltijas un ES
ziemelvalstis birzas Kotétajiem uznemumiem 2018.gada beigas

| Ee cF 2B HEE
x| €8 =5 | % 0 z 2z | 2 o = 5 8=
folin=1 zZ s D o, - E < =) = = [ = e
2| 5% TE|F - | Z5|%F |~ | Y | 235
= * > = S A g

< Vid.aritm. 0.31 0.39 0.29 0.29 0.33 0.35 0.32 0.31 0.96
& Mediana 0.29 0.42 0.15 0.29 0.33 0.36 0.33 0.26 0.86
'E g Min. - - - oo [ - - - - -
E 'gMakS. 1.20 0.81 1.20 0.59 2.05 2.05 1.71 1.59 0.59
I% =4 St.novirze 0.26 0.23 0.34 0.17 0.25 0.26 0.24 0.28 1.04
< Bkaits 49 13 17 19 533 120 310 102 0.09

\Vid.aritm. 1.9 2.7 1.1 2.0 2.5 23 2.7 2.5 0.74
£  Mediana 1.8 24 14 1.9 2.2 2.2 2.2 2.0 0.83
Z Min. -14.1 1.0 -14.1 1.3 -152 | 44 | -152 -3.1 0.93
’§ Maks. 8.3 8.3 6.8 4.4 69.4 5.7 69.4 16.7 0.12
£ [St.novirze 2.7 1.8 4.1 0.7 35 1.1 4.4 2.1 0.77
P Skaits 49 13 17 19 533 120 311 102 0.09
L \Vid.aritm. 0.46 0.39 0.44 0.51 0.36 0.36 0.35 0.39 1.27
Ig gMediéna 0.37 0.39 0.32 0.46 0.25 0.27 0.24 0.21 1.46
g i>Min. - 0.04 - 0.03 - - - - -
'§ E‘Maks. 1.00 0.87 1.00 1.00 1.00 1.00 1.00 1.00 1.00
é E St.novirze 0.33 0.27 0.37 0.33 0.33 0.29 0.33 0.39 1.00
5 g Skaits 44 11 14 19 475 117 270 88 0.09
=

\Vid.aritm. 2.4 2.3 3.2 1.8 4.1 3.2 4.7 2.7 0.59
8 Mediana 1.5 1.2 1.7 1.3 1.4 1.3 1.4 1.6 1.09
'S & Min. 0.4 0.8 0.4 0.4 0.0 0.2 0.0 0.1 X
E’ § Maks. 14.6 8.6 14.6 4.7 4384 [204.6 |4384 29.3 0.03
:: = St.novirze 2.6 2.2 3.6 1.2 24.4 18.5 29.4 4.1 0.11

Skaits 49 13 17 19 533 120 311 104 0.09
< [Vid.aritm. 5.0 11.4 2.5 2.9 1.9 -1.0 2.9 2.2 2.60
a< Mediana 2.0 2.9 0.9 1.8 1.7 1.7 1.8 1.1 1.18
‘E 8 Min. -30.3 -5.6 | -30.3 -6.4 |-201.3 |-201.3 [-123.0 | -16.5 0.15
E E Maks. 71.9 71.9 32.0 13.5 |105.7 75.5 1105.7 39.0 0.68
'E» M [St.novirze 14.0 21.9 11.5 4.2 14.7 23.9 11.6 6.0 0.10
< Bkaits 49 13 17 19 529 119 309 101 0.09

Avots: autores veidots, izmantojot Bloomberg L.P. datubazi, 2019

Finansu sviras vidgjais aritmétiskais raditajs () Baltijas valstis ir tikai 74%
no vidgja aritmétiska raditaja ES ziemelvalstis. Tas nozimé, ka Baltijas valstis
birzas koteto uznémumu bilancg lielaks Tpatsvars ir pasu kapitalam salidzinajuma
ar ES zieme]valstis birzas koteto uznémumu attiecigo raditaju. Baltijas valstis
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birzas kotgtie uznémumi aktivu un darbibas finans€Sanai vairak izmanto pasu
kapitalu, un ir janem vera, ka tas parasti ir dargaks un ilgaks veids, ka nodrosinat
attistibu ilgtermina, neka finansét aktivus ar aiznemtajiem lidzekliem.

Padzilinataka kapitala strukttras relativo raditaju analize atklaja pieaugoSas
atskiribas abos analiz&tajos regionos Tstermina aizn€mumu ipatsvara raditaja pret
kopgjiem aizn@mumiem Baltijas valstis salidzinajuma ar ES ziemelvalstu birzas
kot&to uznémumu vidgjo aritmétisko un medianu, kas parada atskiribas no 27%
lidz pat 46% un nozimé, ka Baltijas valstu birzas koteto uznémumu darbiba
batiski lielaks Tpatsvars ir Tstermina aiznp€mumiem neka ziemelvalstu birzas
kotetajiem uzpnémumiem. Veicot relativo raditdju analizi, tika aprekinati
likviditates raditaji. 2018.gada veikta analize par birzas kot€to uzn€mumu
raditajiem sesas valstis un abos regionos liecinaja, ka aprékinatajai medianai (m)
ir 9% atskiriba starp Baltijas birza kotétajiem uzne@mumiem salidzinajuma ar ES
ziemelvalstu uzne@mumiem, lai gan koeficienta vidéjam aritm&tiskajam raditajam
() ir biitiska atskiriba — Baltijas valstis tas ir tikai 59% no ES ziemel]valstu birza
koteto uznémumu likviditates raditaja.

4.2. Akciju tirg kotéto uznémumu finansu raditaji un kapitala struktiira

Saja nodala ir atspogulota veiktd Baltijas valstu akciju tirgi kotgto
uznémumu finan$u raditaju un kapitala struktiras detalizéta analize, bet ES
ziemel]valstls birzas kot€to uzpn€mumu raditaji tika izmantoti, lai salidzinatu
uznémumus, izmantojot: 1) absoliito verfibu raditajus, lai klasificeétu un
noteiktu, vai birzas kot€to uznémumu finansu profili ir 1idzigi vai atSkirigi;
2) relativos finanSu raditajus, lai salidzinatu un novertétu uznémumus
raksturojosos raditajus par to finansialo situaciju un kapitala strukttru. Tika
aprekinati Baltijas valstu un ES ziemelvalstu akciju tirgl kotéto uzpémumu 20
absoliitas vertibas raditaji EUR un 10 relativie finansu parskatu raditaji, ko autore
aprekinaja katram uznémumam un katram analizétajam gadam 2004.-2018.gadu
perioda. Tirgus kapitalizacijas raditajs ir ieklauts gan absoliitas vertibas raditaju
analizg, gan relativo finanSu raditaju izpéte, jo tas lauj analiz€t birzas koteto
uznémumu finansialo stavokli un kapitala struktiiru, pamatojoties uz absoltitam
un relativam vertitbam un nosaka uznémumu lielumu. Baltijas valstu un ES
zieme]valstu akciju tirgii koteto uzn€mumu absolitie un relativie finansu raditaji
tika analizeti, izmantojot IBM SPSS Statistics 26 (Statistical Package for Social
Sciences), pielietojot: 1) faktoru analizi, lai precizi noteiktu attiecibas starp
dazadu uznémumu finansu un kapitala struktiiras raditajiem; 2) klasteru analizi
lai iegiitu dazadu uzn€mumu grupu finansu un kapitala struktiiras raditajus abos
analiz&tajos regionos.

Baltijas valstu akciju tirga kotéto uznémumu absoluto raditaju anahze.
Faktoru analize. Veicot faktoru analizi, vispirms tika parbaudits, vai atlasita
uznémumu un raditaju kopa ir piemérota faktoru analizei, pamatojoties uz KMO

37




un Bartleta testu. Izmantojot 50 Baltijas valstu akciju tirgh kot€to uznémumu 20
absolitas vertibas raditajus, autore secindja, ka izlases atbilstitbas KMO ir 0.787
un Sig.=0.000. Tas nozimé, ka analiz&to uzn€émumu absolito raditaju dispersiju
var izskaidrot 79% izvélétie finansu raditaji. Bartleta testa nozimiguma raditajs
ir mazaks par 0.05, kas norada, ka faktoru analize varétu but piemérota un
noderiga, jo mainigie savstarp€ji nav saistiti. Nakamais faktoranalizes posms bija
raditaju  kopas analize. Gandriz visu raditaju izskaidrojo$as vertibas
(communalities) bija 0.8 vai vairak, iznemot bilances raditaju — apgrozamie
lidzekli (0.62). Augstas izskaidrojosas vertibas norada, ka Sie raditaji labi iederas
faktoru risinajuma. Rot&ta komponenta matrica paradija, ka faktoru interpretacija
nav viennozimiga. Faktoru analizé autore ieguva daudzkorelacijas matricu.
Akciju tirgus kapitalizacijai ir nozimiga pozitiva korelacija (vairak neka 0.9) ar
12 analizetajiem raditajiem. Visciesaka korelacija ir ar uzn@mumu kopgjiem
aktiviem, kop&jo pasu kapitalu, EBITDA, EBIT un pamatdarbibas naudas
plismu. Ar vairakiem raditajiem — investiciju, finans€Sanas un uznémuma brivo
naudas plismu netika noverotas cieSas un loti cieSas sakaribas. Negativa
savstarpgja korelacija tika novérota: 1) loti ciesa — EBITDA, EBIT,
pamatdarbibas naudas pliismai ar investiciju naudas plismu un otradi; 2) cieSa —
netika novérota.

Pirmais kompleksais faktors — Uznémeéjdarbibas attistiba izskaidro 43.3% no
Baltijas valstu akciju tirgii kot€to uzn@émumu finanSu raditaju un kapitala
struktiiras svarstibas. Saja kompleksaja faktora ir apvienoti 12 jeb 60% no kop&ja
raditaju skaita (8.tabula). Faktoru analizes rezultata tika sagatavotas raditaju
standartiz&tas vertibas katram kompleksajam faktoram, laujot izskaidrot iegtitos
rezultatus — novirzes lielumu un virzienu no vidgjas vértibas 0. Atskiribas,
pamatojoties uz iegiitajam vertibam, tika klasificetas 5 vertibu Iimenos: 1) liela
novirze — koeficienta vértibas ir mazakas par -1 vai lielakas par 1; 2) normala
novirze — koeficienta vertibas robezas no -1 lidz -0.5 un no 0.5 Iidz 1; 3) neliela
novirze — koeficienta vertibas ir robezas no -0.5 lidz 0.5. Faktoru analize atklaja,
ka pirmaja kompleksaja faktora ir gandriz vienads uzn€mumu skaita sadalfjums,
kas ietilpst nelielu un normalu novirzu grupa. Tas parada, ka pastav finansu
raditaji, kas ir kopigi Baltijas valstu birzas kot&tajiem uzn€mumiem (8.tabula).
Pirma kompleksa faktora raditaju regresijas analizes rezultati norada, ka
lielakajai dalai uznémumu 24 jeb 48% no kopg&ja skaita raditajos ir neliela
novirze, normala novirzei atbilst 22 jeb 44% uznémumu raditaji, bet 4 jeb 8%
uznémumu raditajiem aprekinata novirze ir liela. Otrais kompleksais faktors —
Aiznémumi izskaidro 35.1% Baltijas valstu akciju tirgli kotéto uznémumu
kapitala struktiiras dispersijas. Saja grupa ir absolitie raditaji, kas ir atbildigi par
aizn@mumu dalu bilanc€ un §is kompleksais faktors grupe otro lielako raditaju
skaitu — 6 jeb 30% no to kopgja skaita. Otra kompleksa faktora rezultatu
regresijas rezultati norada, ka lielakajai dalai uzneémumu 44 jeb 88% no kopgja
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skaita raditajiem ir neliela novirze, normalai novirzei atbilst 4 jeb 8% uzneémumu

raditaji, bet 2 jeb 4% uznémumu raditajiem ir butiska novirze no vidgja.
8.tabula

Faktoru analizes rezultati 50 Baltijas valstu akciju tirgii kotéto uznémumu

—se

absoliitas vertibas raditajiem 2004.-2018.gada

Raditajs Faktor- Raditajs Faktor-
(izskaidrota informacija, %) slodze (izskaidrota informacija, %) slodze
1.faktors. Uznémejdarbibas attistiba (43.3%)  R.faktors. Aiznemumi (35.1%)
Uznémuma ienadkuma nodoklis 0.92 Kopgjie aiznémumi 0.96
Neto pelna 0.92 llgtermina aizn@mumi 0.93
Tirgus kapitalizacija 0.86
EBIT 0.84 Neto aiznémumi 0.90
Pamatdarbibas naudas plisma 0.83 Ilgtermina saistibas 0.85
EBITDA 0.81 Aktivi kopa 0.71
Investiciju naudas plisma -0.77 | Tstermina aizpémumi 0.64
Pasu kapitals 0.74 B.faktors. Naudas plismas finanséSana
(13.4%)

Neto apgrozijums 0.71 Finansésanas naudas plisma -0.97
Istermina saistibas 0.70
Apgrozamie lidzekli 0.69 Uzn@muma briva naudas pliisma 0.94
Nauda 0.58

Avots: autores veidots, izmantojot Bloomberg, 2019 un datorprogrammu SPSS (Extraction Method:
Principal Component Analysis. Rotation Method: Varimax with Kaiser Normalization. Rotation
converged in 5 iterations)

Tresais kompleksais faktors — Naudas pliismas finanséSana izskaidro 13.4%
no Baltijas valstu akciju tirgl kot€to uznémumu absolito vertibu raditaju
dispersijas un $is faktors grupé mazako raditaju skaitu — 2 jeb 10% no to kopgja
skaita. Tresa kompleksa faktora raditaju regresijas rezultati norada, ka lielakajai
dalai uzp€mumu (37 jeb 74% no kopgja skaita) raditaji veido nelielas novirzes,
normalas novirzes ir 8 jeb 16% uzn@émumiem, bet 5 jeb 10% uznémumu
raditajiem ir lielas novirzes no vidgja.

Klasteru analize tika veikta divos posmos. Vispirms tika veikta Baltijas
valstis akciju tirgl koteto 50 uznémumu absoliitas vertibas raditaju analize un
saskana ar Elbova (Elbow rule) metodi uznémumi tika sagrupéti 4 klasteros.
Baltijas valstu akciju tirgl kotétie 45 jeb 90% no kopgja skaita uznémumi péc
atlasTtajiem absolitajiem finanSu parskatu raditajiem tika sagrupéti viena (4.)
klasterT (9.tabula). Tas lauj pienemt, ka lielakajai dalai Baltijas valstu akciju tirga
koteéto uznémumu ir lidzigi absoliitas vertibas raditaji. Ceturtaja klasterT
sagrupéto uznémumu (45) raksturojums, tai skaita galvenie finansu un kapitala
struktiiras raditaji ir atspoguloti 9.tabula. Saja klasterT ir sagrupétie 45 uznémumi,
t.sk. 13 Igaunijas, 16 Latvijas, 16 Lietuvas.




9.tabula

Ceturtaja klaster1 sagrupéto Baltijas valstu akciju tirga kotéto
uznémumu absolutas vertibas raditaju raksturojums

Nr. Vid.aritm. St.no- St.no-
Ceturta klastera raditaji 1 Min Max virze virze/p
1. | Tirgus kapitalizacija 51.78 0.54 310.61 66.49 1.28
2. | Apgrozamie lidzekli 33.57 0.30 197.29 40.41 1.20
3. |Nauda 4.99 0.02 32.83 7.48 1.50
4. | Aktivi kopa 84.31 1.60 579.62 | 102.96 1.22
5. | Pasu kapitals 46.43 1.53 351.95 61.22 1.32
6. | Ilgtermina saistibas 15.82 0.00 139.71 25.82 1.63
7. |llgtermina aiznémumi 12.39 0.00 85.27 18.88 1.52
8. |Istermina saistibas 22.20 0.06 113.52 25.62 1.15
9. |Istermina aizn@mumi 8.37 0.00 69.75 12.02 1.44
10. | Neto aiznpémumi 15.16 -12.69 83.10 21.95 1.45
11. | Neto apgrozijums 79.94 0.64 518.56 | 105.62 1.32
12. | EBITDA 7.75 -2.97 32.02 8.55 1.10
13. [EBIT 4.32 -3.27 22.60 5.74 1.33
14. | Neto pelna 2.95 -12.38 17.63 5.30 1.80
15. | Kopgjie aiznémumi 17.42 0.00 87.18 20.00 1.15
16. | Uznémuma ienakuma nodoklis 0.55 -2.17 4.33 1.03 1.87
17. | Pamatdarbibas naudas plisma 5.52 -4.26 30.98 7.58 1.37
18. | Investiciju naudas plisma -4.53 -22.87 0.53 5.42 -1.20
19. | Finans&$anas naudas plisma -0.55 -17.70 16.07 4.88 - 8.87
20. | Uznémuma briva naudas plisma 0.17 -34.25 13.99 6.83 40.18

Avots: autores veidots, izmantojot Bloomberg L.P., 2019 un datorprogrammu SPSS

Baltijas akciju tirgii kotéto uznémumu relativo finansu raditaju analize.
Faktoru analize. Analizgjot 50 Baltijas valstu akciju tirgt kot&to uzndmumu 10
relativos finanSu raditajus 2004.-2018.gada, autore konstatgja, ka KMO izlases
atbilstibas raditajs ir 0.541 un tas ir lielaks par 0.5, tap&c var secinat, ka raditaju
izlase ir pienemama faktoru analizei. Bartleta testa vértiba Sig.=0.000 ir mazaka
par 0.05, tapéc mainigie savstarp&ji nav saistiti. Nakama faktoru analizes
sastavdala ir kopas raditaju izskaidrojoso vértibu analize. Gandriz visi raditaji ir
0.6 vai vairak, iznemot aizneémumus pret pamatdarbibas naudas plismu, kas ir
tikai 0.311. Ta ka lielaka dala iegiito raditaju vértibas ir nozimigas, tad mainigie
ir labi izmantojami faktoru analizé. Korelacijas analize atklaja sinergiju starp
relativajiem finanSu raditajiem, tomér lielakaja dala raditaju ta bija minimala,
iznemot divus loti cieSu korelaciju parus, tas ir aizn@mumi pret pasu kapitalu un
finansu sviru, ka arT aizn@mumi pret kapitalu un aiznp€mumi pret aktiviem.

Pieci kompleksie faktori izskaidro 74% dispersiju Baltijas valstu birzas
kotéto uznémumu analizétajos relativajos finansu raditajos. Sie rezultati ir
nedaudz sliktaki salidzinajuma ar absoltito raditaju analizi, kas tika sagrup@ti tris
kompleksajos faktoros un izskaidroja 91% no dispersijas (10.tabula).
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10.tabula

Faktoru analizes rezultati 50 Baltijas valstu birzas kotéto uznémumu
relativajiem raditajiem 2004.-2018.gada

Raditajs Faktor- Raditajs Faktor-
(izskaidrota informacija, %) slodze (izskaidrota informacija, %) | slodze
1.faktors. Aiznémumi bilancé un likviditate | 3.faktors. Aiznémumi pret EBITDA
(22.2%) (12.6%)
Kopgjais likviditates raditajs -0.78 | Aizné@mumi pret EBITDA | 0.90
Absoliitas likviditates koeficients -0.77 | 4.faktors. Tirgus vértiba (10.6%)
Aiznémumi pret kapitalu 0.70 Aiznémumi pret brivo naudas 0.72
Aizné€mumi pret aktiviem 0.66 plismu
Aiznémumi pret pamatdarbibas naudas 0.50 Tirgus kapitalizacija -0.70
plismu
2.faktors. PaSu kapitala palielinatajs (19.0%) 5.faktors. Aiznémumi naudas plismas
Finansu svira 0.98 | finanseSanai (9.8%)
Aiznémumi pret pasu kapitalu 0.96 Aiznémumi pret finanséSanas -0.86
naudas plismu

Avots: autores veidots, izmantojot Bloomberg L.P., 2019 un datorprogrammu SPSS (Extraction
Method: Principal Component Analysis. Rotation Method: Varimax with Kaiser Normalization.
Rotation converged in 7 iterations)

Pirmais kompleksais faktors — Aiznémumi bilancé un likviditate izskaidro
22.2% no Baltijas valstu birzas kotéto uznémumu relativo finanSu raditaju
mainiguma un §is kompleksais faktors grupe lielako raditaju skaitu — 5 jeb 45%
no kopgja. Veikta analize lauj secinat, ka pastav negativa saistiba starp analiz&to
Baltijas valstu birzas kot€to uznémumu naudu, apgrozamajiem lidzekliem,
savukart pozitiva — ar jebkuru aizn€mumu poziciju. Pirmaja kompleksaja faktora
raditaju regresijas analizes rezultati liecina, ka lielakajai dalai uzn€mumu 22 jeb
44% raditajiem ir neliela novirze no vidg€ja, normala novirze tika novérota 18 jeb
36% uzne€mumu, bet 10 jeb 20% uznémumu raditajiem ir liela novirze no vidgjas
vertibas.

Otrais kompleksais faktors — Pasu kapitala palielinatajs izskaidro 19% no
Baltijas valstu akciju tirgl koteto 50 uzn@émumu aprékinato relativo raditaju
dispersijas, un Saja faktora ir grupéti tikai divi raditaji jeb 18% no kopgja. Otra
kompleksa faktora raditaju regresijas rezultati norada, ka lielakajai dalai
uznémumu (41 jeb 82% no kopgja) ir neliela novirze no vidgjiem raditajiem,
normala novirze ir vérojama 6 jeb 12% uzn@mumu, bet 3 jeb 6% uzn€mumu
raditajiem veidojas biitiska novirze no vid&jas vertibas.

TreSais kompleksais faktors — Aizpémumi pret EBITDA izskaidro 12.6% no
Baltijas valstu akciju tirgl kot€to uzn€mumu finanSu raditaju dispersijas un
sastav no viena relativa raditaja, tapec tas ir salidzinosi vienkarss faktors un ta
faktorslodze ir 0.90. Tresa kompleksa faktora raditaju regresijas rezultati liecina,
ka lielakajai dalai uznémumu 33 jeb 66% no to kopskaita raditajiem ir neliela
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novirze, normala novirze ir 13 jeb 26% uznémumu, bet 4 jeb 8% uznémumu
raditajiem ir liela novirze no vidgjas vertibas.

Ceturtais kompleksais faktors — Tirgus vertiba izskaidro 10.6% no Baltijas
valstu akciju tirgili kot€to uzneémumu relativo finansu raditaju dispersijas. Ceturta
kompleksa faktora raditaju regresijas rezultati norada, ka lielakajai dalai
uzne€mumu 33 jeb 66% no kopgja skaita raditajiem ir neliela novirze, normala
novirze ir 6 jeb 12% uznémumu, bet 11 jeb 22% uzp@mumu raditajiem ir liela
novirze no vidgjas vertibas.

Piektais kompleksais faktors — Aizneémumi naudas pliismas finanséSanai
ietver tikai vienu raditaju, kas izskaidro 9.8% no Baltijas valstu akciju tirgii
kot&to uznémuma relativo finansu raditaju dispersijas. Piekta kompleksa faktora
raditaja regresijas rezultati norada, ka lielakajai dalai uznémumu (33 jeb 66% no
kopgja skaita) raditaju ir neliela novirze, normala novirze ir 8 jeb 16%
uznémumu, bet 9 jeb 18% uznémumu raditajiem ir liela novirze no vidgjas
vertibas.

Klasteru analize. Baltijas valstu akciju tirgli kotéto uznémumu klasteru
analiz€ relativie finanSu raditaji tika sagrupéti 6 klasteros. ANOVA analize
parada katra klastera mainiga dispersiju, un ta ka noverota nozimiba ir zemaka
par 0.05 (Sig.=0.000), tad ar 95% ticamibas ITmeni var secinat, ka starp
aprekinatajam uzpémumu raditaju kopam pastav atSkiribas. No 6 klasteriem
izveidojas 4 normali uzn@mumu klasteri un 2 ir izn@mumi, jo otraja un ceturtaja
klasterT ir tikai viens uznémums.

11.tabula

Pirmaja klaster1 sagrupéto Baltijas valstu akciju tirgos kotéto uznemumu
relativas vertibas raditaju raksturojums

Nr. Vid.aritm. St.no- St.no-
Raditaji 1 Min Max virze | virze/p
1. | Tirgus kapitalizacija 50.09 0.68 |125.59 39.28 0.78
2. | Aiznémumi pret pasu kapitalu 0.41 0.03 0.99 0.26 0.63
3. | Aizn@mumi pret kapitalu 0.24 0.03 0.49 0.12 0.50
4. | Aiznémumi pret aktiviem 0.19 0.03 0.39 0.10 0.53
5. | Finansu svira 1.90 1.20 2.94 0.46 0.24
6. | Kopgjais likviditates raditajs 2.03 1.05 5.01 0.93 0.46
7. | Absolutas likviditates koeficients 0.20 0.01 0.60 0.16 0.80
8. | Aiznemumi pret EBITDA -0.88 -27.53 7.50 9.18 -10.43
9. Alzr,lemurzn pret pamatdarbibas 264 874 | 1215 496 1.88
naudas plismu
10. Al_znemuml pret finanséSanas naudas 12.89 749 | 14754 36.02 279
plismu
11. | Aizn@mumi pret brivo naudas plismu -0.72 -15.15 7.99 5.37 -7.46

Avots: autores veidots, izmantojot Bloomberg L.P., 2019 un datorprogrammu SPSS
Pirmaja klaster1 (11.tabula) tika sagrupti 19 uzpémumi, tai skaita 5
Igaunijas, 6 Latvijas un 8 Lietuvas uznémumi. Pirma klasteru uznémumu vidgjais
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profils, ko méra péc relativajiem finansu koeficientiem ir §ads — uznémumu
vidgja tirgus kapitalizacijas vértiba ir 50 milj.EUR, salidzinosi zems aizneémumu
apjoms pret pasu kapitalu (0.41) un neliels aiznemto lidzeklu 1patsvars (0.19),
bet pietickams likviditates raditajs (2.03), negativas EBITDA generé$anas
iespgjas, lai segtu uznémuma aiznémumus (-0.88). Saja mainigaja tika novérota
vislielaka dispersija, ko mera p&c izlases standarta novirzes pret vidgjo, pat
vairak neka —10.43 reizes. Zemaka novirze no vidgjas vertibas ir finansu sviras
un likviditates raditajiem.
TreSaja klastert (12.tabula) tika sagrup@ti 7 uzn€mumi, tai skaita 2 Igaunijas,
4 Latvijas un 1 Lietuvas uznémums, kas ir mazakie Baltijas valstu birzas kotgtie
uznemumi. To vidgja tirgus kapitalizacijas vertiba ir gandriz 33 milj.EUR. Tiem
vidgji ir ievérojami zemaka aizn@mumu un pasu kapitala attiectba, aizne@mumi
pret kapitalu, ka arT kop&jo aizneémumu un aktivu attieciba — attiecigi no 0.05 Iidz
0.12.
12.tabula

TreSaja Kklaster1 sagrupéto Baltijas valstu akciju tirgii kotéto uznémumu
relativas vertibas raditaju raksturojums

Nr. Vid.aritm. St.no- St.no-
Raditaji 1! Min Max virze | virze/p
1. | Tirgus kapitalizacija 32.76 0.54 | 133.11 [50.96 1.56
2. | Aiznémumi pret pasu kapitalu 0.12 0.01 0.35 0.13 1.08
3. | Aiznémumi pret kapitalu 0.06 0.01 0.13 0.05 0.83
4. | Aiznémumi pret aktiviem 0.05 0.01 0.11 0.04 0.80
5. | Finansu svira 1.35 1.04 1.74 0.24 0.18
6. | Kopgjais likviditates raditajs 8.64 2.59 31.89 ]10.36 1.20
7. | Absolitas likviditates koeficients 1.61 0.50 2.24 0.61 0.38
8. | Aiznémumi pret EBITDA 2.17 -2.04 13.13 5.04 2.32
9. Al_Zl;leIl‘llel pret pamatdarbibas naudas 6.9 4896 122 |18.54 2265
plismu
10. Al_znemuml pret finanséSanas naudas 091 9.87 769 512 563
plismu
11.| Aiznémumi pret brivo naudas plismu 1.97 -1.34 9.27 3.82 1.94

Avots: autores veidots, izmantojot Bloomberg L.P., 2019 un datorprogrammu SPSS

TreSaja klasterl sagrup€tajiem uzpémumiem ir ieverojami augstaki
likviditates raditaji — 8.64, salidzinot ar sestaja klasterT esoSajiem uznémumiem
(1.33). Lidzigi aiznpemumu un EBITDA attieciba 2.17 ir mazaka tresa klastera
uznémumiem, kas nozimé to, ka Saja klasterl sagrup€tajiem uzpémumiem ir
nepiecieSama nedaudz vairak par 2 gadu EBITDA, lai atmaksatu aizneémumus.
Tadgjadi var secinat, ka tresaja klasterT uznémumi ir ar zemaku aiznemto [idzeklu
Tpatsvaru un tie ir finansiali stabilaki salidzinajuma ar sestaja klaster
sagrupétajiem uznémumiem, bet tie ir [Tdzigi raditaja par aiznp€mumu apjomu
pret finanséSanas naudas plismu.
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Piektaja klasterT tika sagrupéti 8 uznémumi (13.tabula), 2 ir Igaunijas, viens
Latvijas un 5 Lietuvas uzneémumi, kam ir vislielaka tirgus kapitalizacijas vertiba
—vidgji 394 milj.EUR, sakot no 67 milj.EUR Iidz 707 milj. EUR.

13.tabula

Piektaja klaster1 sagrupéto Baltijas valstu akciju tirgii kotéto uznémumu
relativas vertibas raditaju raksturojums

Nr. Vid.aritm. St.no- St.no-
Raditaji 1! Min | Max virze virze/p
1. | Tirgus kapitalizacija 394.54 [66.99 [706.76 | 202.23 0.51
2. | Aiznémumi pret pasu kapitalu 0.42 0.02 1.25 0.38 0.90
3. | Aiznémumi pret kapitalu 0.24 0.02 0.54 0.16 0.67
4. | Aiznémumi pret aktiviem 0.20 0.02 0.49 0.15 0.75
5. | FinanSu svira 1.78 1.30 2.44 0.38 0.21
6. | Kopgjais likviditates raditajs 1.58 0.44 3.12 0.97 0.61
7. Absolitas likviditates koeficients 0.42 0.05 1.26 0.39 0.93
8. | Aiznémumi pret EBITDA 2.25 0.18 | 5.86 1.83 0.81
9. AlZl;leIl‘lLlIIll pret pamatdarbibas 2.92 013 763 246 0.84
naudas plismu
10. Al_znemuml pret finanséSanas naudas 3.91 1297 | 042 453 116
plismu
11. | Aiznémumi pret brivo naudas plismu -21.27  |-98.51 9.41 41.95 -1.97

Avots: autores veidots, izmantojot Bloomberg L.P., 2019 un datorprogrammu SPSS

Piektaja klasterT sagrup€tiem uzpnémumiem aiznémumu attieciba pret
kapitalu — vidgji 24% (no 2% lidz 54%), kas ir salidzinosi neliels argja
finansgjuma Tpatsvars kapitala struktura. Likviditates raditajs ir vidgji 1.58, kas
ir vairak neka pietickami, bet ta minimala vértiba ir 0.44, kas savukart ir
nepietiekams Tstermina saistibu segsanai. Aiznémumi pret EBITDA svarstas no
0.18 l1dz 5.86, tas nozimé, ka lielakajiem uzne@mumiem, kas tiek kotéti birza, ir
pietickama ienakumu giiSanas sp&ja, lai segtu argjas saistibas, tiem ir
nepiecieSama 6 gadu EBITDA, lai segtu vid€jos nesamaksatos aizn€mumus.
Aizn@mumi pret pamatdarbibas naudas plismu vidgji ir 2.92, un tas nozimé
aizn@mumu atmaksu un/vai dividenzu izmaksu, jo aizp@mumi pret finanséSanas
naudas plismu ir negativi, kas nozimé€, ka nauda tiek vairak izmaksata, nevis
notiek aiznemsanas. Pret€ji tas ir aizp€mumu un brivas naudas pliismas
gadijuma, kas arT ir negativi un nozimé, ka uznémumi vidgji rada negativu naudas
plismu Tpasniekiem, un §ie uznémumi parsvara atmaksa vairak naudas lidzeklu
neka aiznemas. Tas varétu liecinat par to, ka Sie uznémumi, visticamak, nemaksa
ievérojamas dividendes Tpasniekiem. Sajos raditajos ir arf mazaka standarta
novirze salidzinajuma ar vidgjo, tadgjadi noradot, ka Saja klastert ir lidzigaki
uznémumi.

Otrie mazakie uznémumi ir sagrup@ti sestaja klasteri, jo to vid&ja tirgus
kapitalizacijas vertiba ir tuva 37 milj.EUR (14.tabula).
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14.tabula

Sestaja klaster1 sagrupéto Baltijas valstu akciju tirga kotéto uznémumu
relativas vertibas raditaju raksturojums

INr. Vid. St.no- St.no-
Raditaji aritm. p Min Max virze | virze/p
1. | Tirgus kapitalizacija 36.55 1.62 |223.17 | 55.85 1.53
2. | Aiznémumi pret paSu kapitalu 1.32 0.67 2.88 | 0.65 0.49
3. | Aiznémumi pret kapitalu 0.50 0.39 0.62 | 0.07 0.14
4. | Aizn€mumi pret aktiviem 0.38 0.31 0.54 | 0.06 0.16
5. | Finan$u svira 3.20 2.10 7.59 | 148 0.46
6. | Kopgjais likviditates raditajs 1.33 0.74 3.55 ] 0.70 0.53
7. | Absolutas likviditates koeficients 0.29 0.02 2.50 | 0.65 2.24
8. | Aiznémumi pret EBITDA 8.22 0.21 58.39 | 14.74 1.79
9. | Aiznémumi pret pamatdarbibas 1215 | -0.65 | 57.14 | 1826 | 1.50
naudas plismu
10 Al_znemuml pret finans€Sanas naudas 1859 176.18 599 4631 2249
plismu
11] Aiznémumi pret brivo naudas plismu 19.39 -9.12 116648 | 45.62 2.35

Avots: autores veidots, izmantojot Bloomberg L.P., 2019 un datorprogrammu SPSS

Sesta klastera uznémumi ir vairdk piesaistijuSi aiznp€mumus, tomeér to
attieciba pret kapitala raditajiem joprojam ir neliela vai vidéja—no 0.38 Iidz 1.32.
Sesta klastera uzn€mumiem ir ievérojami zemaki kopgjas likviditates raditaji —
vidgji 1.33. Aizpe@mumu attieciba pret EBITDA ir augstaka no visiem klasteriem
—vidgji 8.22, kas nozimé, ka §Ts grupas uznémumiem ir nepiecieSama vairak neka
8 gadu EBITDA, lai atmaksatu aiznpémumus. Tadgadi var secinat, ka,
neraugoties uz to, ka gan tresaja, gan sestaja klasterT ir grup€ti uzneémumi, kuriem
ir Iidziga tirgus kapitalizacijas vértiba, tomér tresa klastera uznémumiem ir
mazaks aiznemto [1dzeklu Tpatsvars un tie finansiali ir stabilaki salidzinajuma ar
lidziga lieluma uzn@mumiem, kas grupéti sestaja klastert. Tikmer sesta klastera
uzn@mumu raditaji ir salidzino$i talu izkliedeti ap attiecigo raditaju vidgjo
vertibu, kas aprékinata ka standartnovirze no vidgja, ar zemako dispersiju
aizn@mumos pret aktiviem un pret kapitalu.

ES ziemelvalstu akciju tirgi Kkotéto uznémumu raditaju detalizéta
analize. Faktoru analize. Veicot faktoru analizi, vispirms tika parbaudits, vai ES
ziemelvalstu birzas kot€tie uznémumi un to raditaji ir piemeroti faktoru analizei,
pamatojoties uz KMO un Bartleta testu. Izmantojot 510 uznémumu 20 absoliitas
vertibas raditajus, autore secinaja, ka izlases atbilstibas KMO ir 0.885 un
Sig.=0.000.

Analizé izmantotie 20 absollitas vértibas raditaji sakotngji tika sagrupéti 3
kompleksajos faktoros (15.tabula), kas, tapat ka Baltijas valstis, atbilda
krit€rijam, ka to Tpasvertibai jabtt lielakai vai vienadai ar 1 un izskaidroja 89%
no kopgjas vertibas dispersijas (Baltijas valstis ta bija 91%), kas §im raditajam ir
loti augsta vertiba, jo tikai 11% dispersijas izskaidro citi faktori.
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15.tabula

Faktoru analizes rezultati 510 ES ziemelvalstu akciju tirgii kotéto
uznémumu absolutas vertibas raditajiem 2004.-2018.gada

Raditajs Faktor- Raditajs Faktor-

(izskaidrota informacija, %) slodze (izskaidrota informacija, %) slodze
1.faktors. Uznémeéjdarbibas  atfistiba | 2.faktors. Naudas pliismas finanséSana
(49.5%) (21.1%)
Nauda 0.94 Pamatdarbibas naudas plisma 0.99
Tirgus kapitalizacija 0.93 Uzpémuma ienakuma nodoklis 0.92
EBIT 0.92 Investiciju naudas pliisma -0.87
Apgrozamie Iidzekli 0.92 Uzn@muma briva naudas pliisma 0.86
EBITDA 0.91 Finansé$anas naudas plisma -0.86
Neto pelna 0.89 3.faktors. Aiznemumi (17.9%)
Istermina saistibas 0.88 Neto aiznémumi 0.95
Neto apgrozijums 0.87 Kopgjie aiznémumi 0.72
Pég:lvliei(;'ta;s ggg Ilgtermina aiznémumi 0.71
llgtermina saistibas 0.75 Istermina aizn@mumi 0.69

Avots: autores veidots, izmantojot Bloomberg L.P., 2019 un datorprogrammu SPSS (Extraction
Method: Principal Component Analysis. Rotation Method: Varimax with Kaiser Normalization.
Rotation converged in 5 iterations)
Pirmais kompleksais faktors — Uznemejdarbibas attistiba izskaidro 49.5% no ES
ziemelvalstu akciju tirgi kot€to uznémumu kapitala struktiiras dispersijas un §is
faktors grupg vislielako raditaju skaitu 11 jeb 55%, tas ir Iidzigi ka Baltijas
valstis. Baltijas valstis $aja grupa bija nedaudz atskirigi raditaji un kopuma tika
sagrupéti 12 jeb 60 % no to kopé&ja skaita. Pirma kompleksa faktora raditaju
regresijas rezultati parada, ka lielakajai dalai uzn@émumu 459 jeb 90% no to
kopgja skaita raditaju ir neliela novirze (Baltijas valstis bija 48% uznémumu),
normalai novirzei atbilst 24 jeb 5% uzn€mumu, bet 27 jeb 5% uznE€mumu
raditajiem ir liela novirze no vidgja.

Otrais kompleksais faktors — Naudas pliismas finanséSana izskaidro 21.1%
ES ziemelvalstu akciju tirgii koteto uznémumu kapitala strukttiras dispersiju, kas
atbild par naudas plasmam. Sis kompleksais faktors grupé otro lielako raditaju
skaitu —5 jeb 25% no to kopgja skaita. Otra kompleksa faktora raditaju regresijas
rezultati norada, ka lielakajai dalai uzpémumu (tikpat cik pirmaja kompleksaja
faktora) — 459 uzpémumiem jeb 90% no to kopskaita ir nelielas novirzes
absoltitajos raditajos. Tas ir Iidzigi ka otraja kompleksaja faktora Baltijas valstis
— 44 uznémumiem jeb 88% no kopgja skaita. Normala novirze ir 22 jeb 4%
uznémumu, bet 29 jeb 6% uzne€mumu raditajiem ir lielas novirzes no vidé&ja.

TreSais kompleksais faktors — Aizpémumi izskaidro 17.9% no ES
ziemelvalstu akciju tirgii kot€to uzneémumu absoliito vertibu raditaju dispersijas
un $is faktors grupé mazako raditaju skaitu 4 jeb 20% no to kopgja skaita. Tresa
kompleksa faktora raditaju regresijas rezultati norada, ka lielakajai dalai
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uznémumu 444 jeb 87% (Baltijas valstTs tie bija 37 uzneémumi jeb 74%) ir neliela
novirze, normala novirze ir 23 jeb 5% uzneémumu, bet 43 jeb 8% uzneémumu
raditajiem ir liela novirze no vidgja.

Klasteru analize. ES ziemelvalstu akciju tirgd kotéto 510 uzpémumu
absoliitas vertibas raditaju analize, kas saskana ar Elbova metodi (Elbow rule)
tika sagrup@ta tris klasteros. 490 jeb 96% no akciju tirgi kot€tiem uznpe@mumiem
tika apvienoti viena — otraja klaster1. L1idzigs rezultats tika iegiits par Baltijas
valstu akciju tirgd kotétajiem uznémumiem, kur 45 uzp€mumi no 50 jeb 90%
tika sagrupéti viena klaster1. Tas lauj pienemt, ka lielakajai dalai ES ziemelvalstu
akciju tirgli kot€to uzn@mumu absoliitas vertibas raditaju ir li1dzigi. Anova analize
apstiprina, ka klastera analizé jaieklauj visi mainigie. Pirmaja klasterT tika
sagrupéti 6 uznemumi un tresaja klasterT — 14 uznémumi, ko autore uzskatija par
izn€mumiem, nemot vera izlases lielumu 510 uznémumus.

16.tabula

Otraja klasterT sagrupéto ES ziemelvalstu akciju tirgii kotéto uznémumu
absoliitas vertibas raditaju raksturojums

Nr. \Vid.aritm. St.no-  |St.no-
Otra Klastera raditaji 1 Min Max | virze virze/p
1. | Tirgus kapitalizacija 943.93 3.92  P0885.84 [067.37 2.19
2. | Apgrozamie lidzekli 335.06 1.20 7418.70 | 759.35 2.27
3. |Nauda 55.94 0.11 1289.11 | 133.58 2.39
4. | Aktivi kopa 888.66 4.25 9679.02 [1583.45 1.78
5. | Pasu kapitals 373.65 0.03 8343.04 | 749.74 2.01
6. |llgtermina saistibas 215.61 0.01 2630.79 | 449.13 2.08
7. |llgtermina aiznémumi 190.61 0.00 2099.20 | 369.93 1.94
8. |Istermina saistibas 258.70 0.69 6103.30 | 568.46 2.20
9. |Istermina aizn@mumi 59.49 0.00 1060.98 119.31 2.01
10. | Neto aiznémumi 163.57 -7353.44  [2311.63 | 517.10 3.16
11. | Neto apgrozijums 768.33 0.00 14665.02 [1664.23 2.17
12. | EBITDA 96.17 -26.25 (192540 | 205.04 2.13
13. | EBIT 66.62 -111.92 |1593.11 | 157.04 2.36
14. | Neto pelna 49.83 -125.36 | 1781.92 | 143.31 2.88
15. | Kopgjie aiznpemumi 217.84 0.00 2354.01 | 428.41 1.97
16. | Uznémuma ienakuma nodoklis 26.14 -60.97  [2174.08 126.05 4.82
17. | Pamatdarbibas naudas plisma 116.73 -221.74 |5304.33 | 439.39 3.76
18. | Investiciju naudas pliisma -78.75 -4409.61 56.43 274.78 -3.49
19. | Finans&$anas naudas pliisma -31.86 -2543.86 | 430.31 206.89 -6.49
20. | Uzpémuma briva naudas plisma 53.80 -320.31 |4503.30 | 279.47 5.19

Avots: autores veidots, izmantojot Bloomberg L.P., 2019 un datorprogrammu SPSS

Otraja klasteri sagrup&to uzpémumu absolito raditdju analize sniedz
informaciju par ES ziemelvalstu birzas koteto uzpnémumu vid&o profilu
(16.tabula). Kopgjo aktivu vidgja vertiba ir 888 milj.EUR, tirgus kapitalizacijas
vertiba 944 milj. EUR, pretgji Baltijas valstis birzas kotétiem uznémumiem, kur
tirgus kapitalizacijas vid€ja vertiba bija mazaka par kopgjiem aktiviem, tadgjadi
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neatspogulojot uznémumu vértibas atbilstibu tirgus situacijai. Vidgjais neto
apgrozijums ES ziemelvalstis, pretji Baltijas valstim, ir mazaks par vid€jo tirgus
kapitalizacijas vértibu un ir 768 milj.EUR, bet vidgja EBITDA vértiba 96
milj.EUR. Kopgja aizneémumu vidgja vertiba ir 218 milj.EUR, $aja raditaja ir
viena no mazakajam novirzeém, ka tas bija arT Baltijas valstis. Vismazaka
standarta novirze no vidgja ir ilgtermina aizn@mumiem, kop&jiem aizn€mumiem,
kopg&jam pasu kapitalam un Tstermina aizn@mumiem, kas visi ir bilances kapitala
struktiiras raditaji. Vert€jot uznémumu kapitala struktiiru, vidgja aizp@mumu
vertiba ir 218 milj.EUR jeb 25% no kopg&jiem aktiviem, bet Baltijas valsts ta bija
21% no aktivu vid€jas vertibas. ES ziemelvalstu uzp€mumiem Tstermina
aizn€mumu Tpatsvars kop€jos aiznémumos bija tikai 27%, bet Baltijas valstis tas
bija gandriz divas reizes lielaks — 50% no kop€jiem aiznémumiem.

Lielakas standartnovirzes no vidgjas vértibas ir §adiem absoliitas vertibas
raditajiem: finans€Sanas un brivai naudas pliismai, kas norada, ka Sajos divos
absolitas vertibas raditajos uznémumos ir vislielakas atskiribas. Tas ir [1dzigi ka
Baltijas valstu birzas kottiem uznpémumiem.

ES ziemelvalstu akciju tirgii kotéto uznéemumu relativo raditaju analize.
Faktoru analize. Analiz&jot 510 ES ziemelvalstu akciju tirgd kot€to uzneémumu
relativos finansu raditajus, autore konstatgja, ka KMO izlases atbilstibas raditajs
ir 0.529 un tas ir lielaks par 0.5, tap&c var secinat, ka izlase ir pienemama faktoru
analizei, tomér janem vera, ka ta ir zema. Bartleta testa vértiba Sig.=0.000 ir
mazaka par 0.05 un tap&c raditdji savstarpgji nav saistiti. Nakama faktoru
analizes sastavdala ir kopas raditaju izskaidrojoSo vértibu analize, kur visi
raditaji ir 0.6 vai lielaki, iznemot aiznemumu attiectbu pret EBITDA un tirgus
kapitalizaciju. Ta ka lielaka dala kopas raditaju izskaidrojosas vertibas ir
nozimigas, tas norada, ka Sie mainigie labi iederas faktoru risinajuma.

Pirmais kompleksais faktors (17.tabula) — Aiznémumi naudas plismas
finanséSanai izskaidroja 19.3% no ES ziemelvalstis akciju tirgi kot€to
uzn€mumu relativo finansu raditaju dispersijas, un $aja kompleksaja faktora tika
sagrupéts lielakais raditaju skaits — 4 jeb 36% no to kopgja skaita. Pirma
kompleksa faktora raditaju regresijas rezultati liecina, ka lielakajai dalai
uzne€mumu 486 jeb 95% no to kop&ja skaita raditaju ir neliela novirze, normala
novirze ir 11 jeb 2% uzpe@mumu, bet 13 jeb 3% uzn@émumu raditaju ir liela
novirze no vidg€jas vertibas.

Otrais kompleksais faktors — Pasu kapitala palielinatajs izskaidro 18% no
ES =ziemelvalstu akciju tirgl kot€to uznémumu relativo finanSu raditaju
dispersijas. Sis faktors grupé tikai divus raditajus jeb 18% no to kopgja skaita.
Otra kompleksa faktora raditaju regresijas rezultati norada, ka lielakajai dalai
uznémumu 465 jeb 91% no to kopgja skaita raditajiem ir neliela novirze, normala
novirze ir 17 jeb 3% uznémumu, bet 28 jeb 5% uzpémumu raditajiem ir liela
novirze no vidgjas vertibas.
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17.tabula

Faktoru analizes rezultati 510 ES ziemelvalstu birzas kotéto uznémumu
relativajiem raditajiem 2004.-2018.gada

NI, i .o aktor- Raditajs (izskaidrota [Faktor-
Raditajs (izskaidrota informacija, %) t}o dze informacija, %) lodze
(ll.fga;((t;);s. Aiznémumi naudas pliissmas finanséSanai 3.faktors. Likviditate (16.8%)
- 0

Aiznémumi pret pamatdarbibas naudas Absoliitais likviditates

= 0.89 s 0.95
plismu raditajs
Aiznemumi - pret  finanseSanas - naudas | o3| aiais likviditates raditajs 0.95
plismu
Aiznémumi pret brivo naudas pliismu O.78 | 4 faktors. Aiznémumi bilancé (16.6%)
Tirgus kapitalizacija 0.15 ’
2.faktors. Pasu kapitala palielinatajs (18.3%) Aiznémumi pret aktiviem 0.93
Finangu svira 0.99 Aiznémumi pret kapitalu 0.92
Aiznémumi pret paSu kapitalu 0.98 Aiznémumi pret EBITDA 0.25

Avots: autores veidots, izmantojot Bloomberg L.P., 2019 un datorprogrammu SPSS (Extraction
Method: Principal Component Analysis. Rotation Method: Varimax with Kaiser Normalization.
Rotation converged in 5 iterations)

TreSais kompleksais faktors — Likviditate izskaidro 16.8% no ES
ziemelvalstu akciju tirgii koteto uzneémumu relativo finansu raditaju dispersijas,
kas sastav no diviem raditajiem. Tre$a kompleksa faktora raditaju regresijas
rezultati liecina, ka lielakajai dalai uzngmumu 481 jeb 94% no to kopéja skaita
raditajiem ir neliela novirze, normala novirze ir 17 jeb 3% uznémumu, bet 12 jeb
2% uznemumu raditajiem ir liela novirze no vidgjas vertibas.

Ceturtais kompleksais faktors — Aiznémumi bilance izskaidro 16.6% no ES
ziemelvalstu akciju tirgli kot€to uzn€mumu relativo finansu raditaju dispersijas,
kas sastav no tris atvasinatajiem aiznémumu raditajiem. Ceturta kompleksa
faktora raditaju regresijas rezultati liecina, ka lielakajai dalai uzne@mumu 185 jeb
36% no to kopgja skaita raditajiem ir neliela novirze, normala novirze ir 159 jeb
31% uzpémumu, bet 166 jeb 33% uznémumu raditajiem ir liela novirze no
vidgjas vertibas un Sim faktoram ir visplasakais sadalfjums uznémumu grupas
salidzinajuma ar citiem kompleksajiem faktoriem un arT Baltijas valstu akciju
tirgdl kot€to uzn@mumu relativo raditaju veidotajiem kompleksajiem faktoriem.

Klastera analize. Veicot ES ziemel]valstu akciju tirgi kot€to 510 uznpeémumu
relativo finanSu parskatu raditaju analizi, uzn€mumi tika sagrupéti 7 klasteros.
ANOVA analize paradija dispersiju katram klasteru mainigajam. Ta ka novérota
nozimiba ir zemaka par 0.05 (Sig.=0.000), tad ar 95% ticamibas limeni var
apgalvot, ka starp atrastajiem klasteriem pastav atskiribas.
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18.tabula

Pirmaja klaster1 sagrupéto ES ziemelvalstu akciju tirgi kotéto uznémumu
relativas vertibas raditaju raksturojums

Nr. Vid.aritm. St.no- St.no-
Raditaji 1 Min Max virze virze/p
1. [Tirgus kapitalizacija 1121.05 8.30 20271.56 |2405.27 2.15
2. |Aiznémumi pret pasu kapitalu 1.50 -2.20 9.95 1.51 1.01
3. |Aiznémumi pret kapitalu 0.54 -0.01 2.06 0.18 0.34
4. |Aizné€mumi pret aktiviem 0.40 0.21 0.80 0.11 0.28
5. [Finan$u svira 3.36 -4.36 19.95 241 0.72
6. |[Kopgjais likviditates raditajs 1.43 0.07 13.32 1.27 0.89
7. |Absolutais likviditates koeficients 0.35 0.01 3.67 0.52 1.48
8. |Aiznémumi pret EBITDA 14.00 -16.03 929.21 72.97 5.21
9 |Aizn@mumi pret pamatdarbibas
' |naudas pliismu -7.27  |-1512.28 1356.33 232.13 | -31.93
10 IAiznémumi pret finanséSanas
' |naudas plismu 88.87  |-6532.72 | 24953.53 [1946.70 2191
I IAiznémumi pret brivo naudas -
© plasmu 24.13 852.71 2016.97 254.47 10.54

Avots: autores veidots, izmantojot Bloomberg L.P., 2019 un datorprogrammu SPSS

No visiem septiniem klasteriem 2 ir normali klasteri un 5 ir izné€mumi, jo 4.,6.
un 7. klasterT ir tikai viens uznémumes, 2.klasterT ir 4 uznémumi un 5.klasterT ir 2
uznémumi. STs analizes rezultats ir atikirigs no Baltijas valstu un ES ziemelvalstu
birzas kotéto uzneémumu absoliito raditaju izp&tes rezultatiem, kur bija tikai viens
normals klasteris. P&c sakotngjas relativo finansu raditaju klastera analizes tika
iegtti katra normala klastera raditaji — par pirmo un treso klasteri un rezultati ir
atspoguloti 18. un 19.tabula.

Pirmaja klaster1 tika sagrup&ti 190 uznémumi, tai skaita 38 Danijas, 49
Somijas un 103 Zviedrijas. Pirmaja klastert sagrup€to uzpnémumu vid&jais
raksturojums péc relativajiem finansu raditajiem ir §ads — tirgus kapitalizacijas
vertiba vidgji ir 1121 milj.EUR, aiznémumi pret pasu kapitalu vidgji ir 1.5,
aiznemto Iidzeklu ipatsvars vid&ji ir 3.36, pietickams likviditates koeficients
vidgji 1.43 un pozitiva aizpeémumu un EBITDA attieciba — vidgji 14. Aiznemumi
pret pamatdarbibas naudas plismu ir negativi -7.27 un Saja raditaja ir lielaka
dispersija, ko méra p&c standarta novirzes pret vidgjo, pat vairak neka -31.93
reizes. Zemaka standarta novirze no vidga ir S$adiem koeficientiem —
aizn@mumiem pret kapitalu un pret aktiviem, ka arT finan$u sviras raditaju.

Tresaja klaster1 (19.tabula) tika sagrup€ti 311 uzp@mumi, tai skaita 58
Danijas, 70 Somijas un 183 Zviedrijas. TreSaja klasterT ir sagrup&ti uznémumi,
kam ir divas reizes lielaka vidgja tirgus kapitalizacijas vertiba (2260 milj.EUR)
neka pirma klastera uznémumiem.




19.tabula

TreSaja Kklaster1 sagrupéto ES ziemelvalstu akciju tirga kotéto uznémumu
relativas vertibas raditaju raksturojums

Nr. Vid.aritm. St.no- St.no-
Raditaji 1 Min Max virze virze/p
1. [Tirgus kapitalizacija 2259.54 3.92 60223.26 [6955.25 3.08
2. |Aizn@émumi pret pasu kapitalu 0.40 -0.42 8.75 0.65 1.62
3. |Aiznémumi pret kapitalu 0.21 0.01 0.44 0.11 0.54
4. Aiznémumi pret aktiviem 0.14 0.01 0.34 0.08 0.58
5. [Finangu svira 227 0.02 14.00 1.37 0.60
6. [Kopgjais likviditates raditajs 242 0.04 19.93 2.27 0.94
7. |Absolitais likviditates koeficients 0.95 0.01 13.88 1.76 1.86
8. |Aiznémumi pret EBITDA 0.80 -39.09 16.73 436 5.49
9 Aiznémumi pret pamatdarbibas
" naudas plusmu 44.40 -519.10 |4928.66 | 378.47 8.52
10 Aizn@mumi pret finans€Sanas
" naudas plusmu -40.49 -8822.68 |4253.74 | 712.53 | -17.60
I Aiznémumi pret brivo naudas
) lasmu -27.62 -15303.98 |3540.87 | 899.46 | -32.57

Avots: autores veidots, izmantojot Bloomberg L.P., 2019 un datorprogrammu SPSS

Tresa klastera uznémumiem vidgji ir ievérojami mazak aiznp€mumu pret pasu
kapitalu, pret kapitalu un aktiviem, attiecigi no 0.14 Iidz 0.40, tiem ir ievérojami
augstaki kopgjas likviditates raditaji salidzinajuma ar pirma klastera
uznémumiem (2.42 salidzinajuma ar 1.43). Lidzigi aiznpemumu un EBITDA
attieciba ir mazaka tre$a klasteru uzne@mumiem, kas ir 0.8 reizes un nozimé, ka
tresa klastera uzn€mumiem aizn@mumu atmaksai ir nepiecieSama nedaudz
mazak par vienu gadu EBITDA.

5. AKCIJU TIRGUS ATTISTIBAS IESPEJAS LATVIJA

Nodalas apjoms ir 18 lpp. ar 14 tabulam un 4 att€liem. [zvirzita t8ze: Latvija
registreto uznémumu skaits un to finansu raditaji nosaka iespejamo akciju tirgus
pilnveidosanas scenariju izstradi, lai veicinatu ekonomikas attistibu Latvija,
sasniedzot paréjo Baltijas valstu limeni. Darba piektaja nodala izstradati 3
scenariji akciju tirgus atfistibai Latvija, izmantojot Latvija registréto 93324
uzneémumu datus, detalizeti analiz&ti un scenariju izveidei izmantoti 510 lielo un
vidgjo akciju sabiedribu un sabiedribu ar ierobezotu atbildibu raditaji. Izverteti 3
izstradato scenariju rezultati, nosakot vai, istenojot Sos scenarijus, tuvako 3-5
gadu laika bitu iesp&ams sasniegt Igaunijas un Lietuvas akciju tirgus
kapitalizacijas no iek$zemes kopprodukta 2019.gada Itmeni.

Analize, kas atspogulota $aja nodala, tika veikta vairakos ITmenos un posmos,
izmantojot ieprieks€jas nodalas ieglitos analizes rezultatus, lai novertetu Latvijas
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akciju tirgus attistibas iesp&jas Baltijas valstu izaugsmei un lidz ar to regionalajai

attistibai (9.attels).

ArEja vide - makroekonomikas
un banku sistémas raditaji
;

TeksEja vide -
uznémumu finansu raditaji

v

Teorétiska TEticg né.lﬁ fistema - Baltijas valstu akeiju tirgus parskats
analize un nonmativais regul&jums
‘ Baltijas valstu bir#as kotéto uznémumu kapitala struktira un finangu raditaji
Argjas vides novertsjums Iekigjas vides novertgjums
 M— : i
Banku un akeiju tirgu Baltijas valstu un Baltijas un Uznémumu kapitala
nosacijumi un ES ziemelvalstu finangu| | ES ziemelvalstu struktiiras raditaju
! problematika un ekonomiska akeiju tirgus faktoru un klasteru
Empiriska attistiba finangu analize analize
analize

W/

Latvija registréto uznémumu potenciala izvertgjums,
salidzinot ar birzas kotéto uznémumu raditajiem

o = e ==
Izstradato attistibas scenariju izvErtéjums. nosakot nepiecie$amos nosacijumus,
lai sasniegtu Lictuvas un Igaunijas akciju tirgus attistibas limeni.

Avots: autores veidots

9.att. AKkciju tirgus uzlabosSanas iespéju Baltijas valstu attistibai pétijjuma
procesa shematisks attelojums.

Absolutas vertibas raditaji liecina, ka Baltijas valstu akciju tirgii kotgtie
uznémumi ir aptuveni 1/5 no ES ziemelvalstu birzas kotgto uznémumu lieluma.
Latvijas akciju tirgus talakai analizei tika izvelets vairaku iemeslu del: 1) taja
kot&tie uznémumi uzradija vislielako kapitalizacijas kritumu (2.nodala); 2) taja
akciju tirgus raditaji — kapitalizacijas vértiba un uznémumu kopgjie ienémumi,
atSkirtba no Zviedrija un Somija konstatéta, neveidoja (vai ta bija zema)
korelaciju ar IKP (2.un 3.nodala); 3) taja ir vislielaka nepiecieSamiba p&c argja
finans€juma uznémumu attistibai, jo banku krediti kops 2008.gada samazinas,
kas ir pretgji situacijai Lietuva un Igaunija, ka arT ES ziemelvalstis (3.nodala);
4) argjos reitingos valstij ir zemaka vieta Baltijas valstis (1.nodala). Tap&c akciju
tirgus pilnveidoSana ir visvairak nepiecieSama Latvija gan uzp€mumiem, gan ari
valsts tautsaimniecibai, jo veicinot ieguldijumus un uzlabojumus vismazak
attistita akciju tirgdi (Latvija), tiktu sekméta arT kopgja Baltijas valstu akciju
tirgus un ekonomikas izaugsme.
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Argjas makroekonomikas vides galvenie raditaji Latvija ir zemakie (iznemot
IKP uz vienu iedzivotaju analizétaja laika perioda). Tapec Sie raditaji tika
analiz€ti un noverteti, lai noteiktu, kads akciju tirgus attistibas Itmenis ir
nepiecieSams, lai sasniegtu vismaz Lietuva un Igaunija akciju tirgii kot€to
uznémumu tirgus kapitalizacijas vertibu no IKP, ka arf, vai ir iesp&jams Latvija
sasniegt ES un ES ziemelvalstu [Tmeni, pieméram, piecu gadu laika.

Autoresprat, Latvija ir divas galvenas iesp&jas: 1) nodro$inat birza kot&to
uznémumu attistibu; 2) uzaicinat un motivet jaunus uznémumus uzsakt akciju
koteSanu birza. Autore galveno uzmanibu veltis otrajai iesp&jai, analizgjot
Latvija registrétos uznémumus ka potencialo akciju tirgus papildinasanas avotu.
ArT Latvijas valdiba 2020.gada ir noteikusi nepiecieSamibu attistit akciju tirgu,
izveidojot ES atbalsta programmu, lai tris gadu laika veicinatu 18 jaunu
uznémumu ieklausanu birza. Ir paredzets finans€jums lidz 100 000 EUR uz vienu
akciju tirgl apstiprinatu kotétu uznémumu, lai segtu kot€Sanas izmaksas lidz
50%, tomér $is atbalsts ir paredz€ts maziem un vid&jiem uznémumiem (Republic
of Latvia..., 2020).

Ta ka Latvijas akciju tirgus ir neliels, tad, lai novertétu valsti registréto
uznémumu finansu profilu un ta atbilstibu birza kot€to uzn@émumu profilam,
autore izmantoja Baltijas valstu un ES ziemelvalstu akciju tirgii koteto
uzneémumu vidgjo profilu, kas tika iegtts, veicot klasteru analizi (4.nodala). Var
konstatgt, ka Latvija registréto uznémumu vidéja profila noteik$anai izmantotie
raditaji atpaliek no Baltijas valstu birzas koteto uznémumu vidgjiem raditaji un
tie ir butiski zemaki ka ES ziemelvalstu akciju tirgii kotto uznémumu raditaji.
Piem&ram, kopgjie aktivi, kas raksturo uznémumu lielumu, Latvija registrétajiem
lielajiem un vidgjiem uzpeémumiem ir tikai 54% no Baltijas valstu akciju tirg
kot€to uzpeémumu vidgjas aktivu vertibas un tikai 5% no attieciga raditaja ES
ziemelvalstTs.

Autore, lai salidzinatu Latvija registréto uznémumu un birza kot&to
uznémumu raditajus un iegltu to teorétisko tirgus kapitalizacijas vertibu,
izmantoja trispakapju metodi: 1) salidzinot Latvija registréto uznémumu un birza
kotéto uzpeémumu darbibas raditdjus; 2) atlasot no Latvija registrétajiem
uznémumiem lidzigakus p€c vidgja finanSu profila tiem, kas ir birza koteti;
3) aprekinot  atlasito Latvija registréto uznémumu iesp&jamo  tirgus
kapitalizacijas vertibu. Pamatojoties uz Siem aprekiniem, tika modeléti
iesp&jamie scenariji, ka Latvija registréto uzpémumu akciju kot€Sanas birza
gadTjuma varétu tikt sasniegta vismaz Lietuvas un Igaunijas akciju tirgli koteto
uznémumu kapitalizacijas vertiba no IKP.

4.nodala atspogulotaja detalizétaja analiz€ autore ieguva divu atSkirigu
uznémumu grupu absolitos raditajus: 1) Baltijas valstu birzas kot€to uznémumu
ceturtaja klasterT atspogulotos; 2) ES ziemelvalstu birzas kotéto uznémumu
otraja klasterm min&tos. Tie ir tipiski, attiecigaja valstu grupa raksturigi, birza
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kot&to uzpémumu raditaji. Turklat klasteru analize tika papildinata ar faktoru
analizi par to uzp€mumu grupu raditajiem, kuros bija vismazakas novirzes (no -
0.5 I1dz 0.5), lai precizak raksturotu vidgjo attiecigajas birzas kotgto uznémumu
raditajus. Baltijas valstis akciju tirgli kot€to uzne€mumu tirgus kapitalizacijas
vidgja vertiba 2004.-2018.gada saskana ar faktoranalizes rezultatiem bija tikai
13% no ES ziemelvalstu birzas kotéto uznémumu attiecigas vertibas. Svarstiga
proporcija (12-31%) tika noverota ar1 pargjos absoliitas vertibas raditajos. Tas
norada, ka ES ziemelvalstu birzas kot€to uznémumu raditaji ir batiski augstaki
neka Baltijas valstis.

Autore 11dzigi apkopoja un analizgja arT attiecigajas birzas kot€to uznémumu
relativos finansu raditajus. Ka jau tika minéts 4.nodala, ES ziemelvalstu akciju
tirgus faktoru analize atklaja, ka uznémumu relativie raditaji ir lidzigi Baltijas
valstu akciju tirgos kotéto uzpémumu raditajiem, Ipasi attieciba uz kapitala
struktliras raditajiem, t.i., aizne@mumi pret pasu kapitalu vidgji ir 0.61, savukart
Baltijas valstis ir 0.46 jeb 75% no ES ziemelvalstu vidgja raditaja. Uzneémumu
kopgjas likviditates raditajs Baltijas valstis uzrada minimalas atSkiribas — 99%,
finanSu svira — 80%, aizn@mumi pret aktiviem 79%, aiznémumu Tpatsvars
kapitala 76% salidzinajuma ar ES ziemelvalstu akciju tirgl kotgto uznémumu
attiecigajiem raditajiem.

Tadgjadi, neraugoties uz absoliitas vertibas raditaju butiskajam atSkirtbam ES
ziemelvalstu un Baltijas valstu akciju tirgii kot€to uznémumu datos, autore
atklaja, ka relativie finan$u raditdji abos regionos ir daudz Iidzigaki. Lielakas
atSkiribas relativajos finansu raditajos Baltijas valstis un ES ziemelvalstis akciju
tirgl kot€tajos uznémumos ir aiznémumu attieciba pret EBITDA (2.8 reizes) un
aizne@mumi pret finanséSanas naudas plismu (2.7 reizes), tadgjadi noradot, ka
butiskas iespgjas EBITDA ieguvé ir ziemelvalstu akciju tirgos kot€tiem
uznémumiem. Salidzinot aprékinatos klasteru rezultatus, ES ziemelvalstu
3 klasterT apkopotie uznémumu relativie finansu radita;ji ir lidzigi Baltijas valstu
1. un 5 klasterT sagrup€to uznémumu raditajiem.

Akciju tirgus attistibas veicinaSanas scenariji. Autore izvert€ja Latvija
registréto uznémumu, kas sadaliti péc to registracijas veida (akciju sabiedribas
un sabiedribas ar ierobezotu atbildibu), finansialos raditajus. Lai salidzinatu un
novertétu Latvija registréto uzneémumu informaciju ar birza kotéto uznémumu
raditajiem, autore izmantoja Baltijas valstu birzas kot€to uzp€mumu ceturta
klastera (45 uznémumi) un ES ziemelvalstu akciju tirg koteto uzneémumu otra
klastera (490 uzpnémumi) galvenos absollitas vertibas raditajus. Autore
salidzinaja Sos raditajus ar Latvija registréto AS un SIA raditajiem, grupg&jot
uzn€mumus péc to lieluma. Uznémumu sadalijums péc lieluma tika balstits uz
EK (European Commission, 2021) mazo un vidg€jo uznémumu definiciju un
autore ieguva datus no Lursoft IT SIA par situaciju 01.12.2020. (2021) un
apkopoja tos 20.tabula.
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20.tabula
Latvija registréto AS un SIA skaita sadalijums péc lieluma, to vidéjais
darbinieku skaits uz 31.12.2019.

EK Klasifikacija Latvija
Uzneé- - Vidgjais
muma Darbinieku Nezt;} :::Em' ‘:l::;;: SIA, AS, darbinieku
lielums skaits Ji/A— u— skaits | skaits skaits
milj.EUR milj.EUR SIA AS
Mikro 0 <10 <2 <2 90670 456 2 2
Mazie >10 <50 <10 <10 1617 71 26 27
Vidgjie >50 | <250 <50 <43 347 46 122 129
Licie  [2250 [heiero- >50 ~43 75 2 | 93 | 8n»
bezoti

Avots: autores veidots, izmantojot European Commission, 2021 un Lursoft IT SIA, 2021.

Latvija no 93324 registrétajam AS vai SIA, 99.3% ir SIA. No kopgja Latvija
registréto AS un SIA 97.6% ir mikro uznémumi, 1.8% ir mazie uznémumi,
savukart lielo un vidéjo AS un SIA skaits ir tikai 510 uznémumi vai gandriz
0.6%. Lielie un vidgjie uzne@mumi ir tie, kas péc to absolutajiem finansu
raditajiem ir Iidzigaki Baltijas valstu akciju tirgl kotéta uznémuma profilam,
tapéc to skaits tika izmantots, lai model&tu attistibas scenarijus, atkariba no ta,
kada dala lielo un vidgjo Latvija registréto AS un SIA (p&c parregistrésanas par
AS) vargtu tikt kotetas birza.

Pamatojoties uz registréto lielo un vidéjo uznémumu skaitu Latvija, tika
iegditi tris scenariji — minimalais, optimalais un optimistiskais — diferencéti p&c
ta, cik procentuali no visiem registrétajiem uzneémumiem, varétu, vai vajadzetu,
piesaistit kotesanai birza (21.tabula).

21.tabula

Tris scenariji par potencialo uznémumu kotésanu birza no Latvija
registrétam AS un SIA, skaits

% no registrétam AS uzsak kotaciju birza
Raditaji % 5% 10% 15% 20% 25% 30%
. 5% 26 30 35 39 44 48
pEw 10% 47 51 56 60 65 69
rseﬁsiztsagﬁs 5% 68 73 77 81 86 90
2 : 20% 89 94 98 102 107 111

par AS, uzsak
kotaciju birza 25% 110 115 119 124
30% 131 136 140 145
*dzeltena krasa — minimalais scenarijs, zila krasa — optimalais scenarijs, zala — optimistiskais

scenarijs.
Avots: autores pienémumi un aprékini, izmantojot Bloomberg L.P., Nasdaq, 2019, Lursoft IT, 2021

Tris scenariji paredz, ka minimalaja scenarija tiek piesaistiti 5-10% Latvija
registréto lielo un vid&jo SIA, kas parregistréjas Uznémumu registra un klast par
AS, un AS, tas kopa biitu no 26-51 uzpémumam. Optimala scenarija gadjjuma
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tiktu kotéti birza 15-20% no Latvija registrétiem lieliem un vid&jiem
uznémumiem, tas biitu kopa 77-102 uzpémumi. Optimistiskais scenarijs paredz
25-30% Latvija registreto lielo un vid&jo AS un SIA, kas klGst par AS, kotésanu
birza, kas nozimétu jaunus 128-153 uzpnémumus birza. Citi scenariji netika
attistiti, jo jau minimala scenarija gadijuma biitu vismaz jadubulto Latvijas akciju
tirgd kot€to uzpémumu skaits, jo 30.12.2020. Rigas birza bija kotéts 21
uzpémums.

Autore norada, ka izmantoja multiplikatoro novértésanas metodi (multiples
analysis). Ta ir uznp€mumu noverté€sanas metode, kad tiek izmantoti Iidzigi
koeficienti jeb reizinataji ka meérkuznémumam. Autores p&tijuma tika izmantoti
koeficienti, kas ir atvasinati no birza koteto uznémumu vidgjiem raditajiem, lai
varétu noteikt iesp&jamo tirgus kapitalizacijas veértibu birza nekotetiem
uznémumiem. Autore izmantoja Baltijas valstu birzas kotéto uzne@mumu ceturta
klastera un ES ziemelvalstu otra klastera uznémumus raksturojoSos absoliitas
vertibas raditajus, lai aprékinatu teorétiski iesp&amo tirgus kapitalizacijas
vertibu jaunu uzpémumu iesaistes gadijuma birzas. Tika izmantoti pieci atskirigi
konversijas koeficienti: 1) P/A — tirgus cena pret vienu kopgjo aktivu vienibu; 2)
P/B — tirgus cena pret vienu pasu kapitala vienibu; 3) P/D — tirgus cena pret vienu
aizn@muma vienibu; 4) P/S — tirgus cena pret vienu neto apgrozijuma vienibu; 5)
P/E — tirgus cena pret vienu EUR neto pelnas vienibu. Tika aprékinats ari
kombingtais konversijas koeficients (KKK), kas apvienoja iepriekSminétos
piecus atskirigos konversijas koeficientus $adi: P/A=0.8x, P/B=1.8x, P/D=3.7x,
P/S=0.9x un P/E=18.2x un tie tika piemé&roti Latvija registréto liclo un vid&jo
uznémumu attiecigajiem finansu raditajiem, lai aprékinatu to teorétisko tirgus
kapitalizacijas vertibu (22.tabula).

22.tabula
Potencialais tirgus kapitalizacijas vértibas palielinajums, pamatojoties uz
dazadiem scenarijiem par Latvija registréto uznémumu iespéjamo
ieklauSanu birZa, izmantojot KKK koeficientu, milj. EUR

% % no registretam AS uzsak kotaciju birza

Raditaji 5% 10% 15% 20% | 25% 30%

5% 1603 1950 2296 2642 | 2989 3335

% no registrétam 10% 2860 3207 3553 3900 | 4246 4592

SIA, kas klast par 15% 4118 4464 4810 5157 | 5503 5849

AS, uzsak kotaciju 20% 5375 5721 6067 6414 | 6760 7106
birza 25% 6632 6978 7324 7671
30% 7889 8235 8581 8928

*dzeltena krasa — minimalais scenarijs, zila krasa — optimalais scenarijs, zala — optimistiskais

scenarijs.

Avots: autores pienémumi un aprékini, izmantojot Bloomberg L.P., Nasdagq, 2019 Lursoft IT, 2021
Izmantojot KKK koeficientu, minimala scenarija gadijuma iesp&jama papildu

tirgus kapitalizacijas vertiba biitu 1603-3207 milj.EUR, optimala scenarija
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gadfjuma papildu tirgus kapitalizacijas vertiba butu 4810-6414 milj.EUR un
optimistiska scenarija gadijuma 8017-9620 milj.EUR. Sis tirgus kapitalizacijas
vertibas ir tuvas vertibam, kas aprékinatas péc P/B konversijas koeficienta
(zemakas par 1%) un kas tika aprékinatas pec P/A konversijas koeficienta
(zemakas par 2%). Lielakas atskiribas no tirgus kapitalizacijas veértibas, kas
aprekinatas izmantojot KKK koeficientu, ir izmantojot P/S koeficientu (zemakas
par 22%), izmantojot P/D koeficientu (augstakas par 29%) un izmantojot P/E
koeficientu (augstakas par 8%). Autore apkopoja visu scenariju vidgjos raditajus
Latvijas akciju tirgus attistibai. Minimala scenarija gadijjuma birzai vajadzetu
piesaistit vidgji 39 uznémumus, kas ir 86% vairak neka 2020.gada beigas tika
koteti Rigas birza, to videja tirgus kapitalizacijas vertiba vid&ji bitu
2405 milj.EUR jeb 2.5 reizes vairak neka 2020.gada. Optimala scenarija
gadijuma birzai vajadzetu piesaistit vidgji 90 uznémumus, kas ir 4.3 reizes vairak
neka 2020.gada beigas, to vidgja tirgus kapitalizacijas vertiba vidgji biitu
5612 milj.EUR jeb 5.9 reizes vairak neka 2020.gada. Optimistiska scenarija
gadijuma birzai vajadzetu piesaistit vid&ji 141 uzn€mumu, kas ir 6.7 reizes vairak
neka 2020.gada beigas, to vidgja tirgus kapitalizacijas vertiba vidgji biitu
8819 milj.EUR jeb 9.3 reizes vairak neka 2020.gada. Autore var secinat, ka reals
scenarijs tuvakajiem pieciem gadiem var€tu biit minimalais akciju tirgus
attistibas scenarijs, kas paredz nepieciesamibu dubultot birza kot€to uzneémumu
skaitu.

Latvijas akciju tirgus potencialas attistibas saisttba ar arejo
makroekonomisko vidi. Autore novért€ja, vai péc iesp€jamo jauno uznémumu
kotesanas birza Latvijas akciju tirgus raditaji varétu sasniegt kaiminvalstis esoSo
ekonomisko Itmeni, ko méra ar akciju tirgus kapitalizacijas vertibu no IKP
(10.att.).

Lai sasniegtu Lietuvas akciju tirgus kapitalizacijas dalu IKP (7.5%), Latvija
biitu nepiecieSami vismaz 2322 milj.EUR akciju tirgus kapitalizacija, tas ir
palielinoties esoSajai tirgus kapitalizacijas vertibai (949 milj. EUR 30.12.2020.)
2.5 reizes, kas, pec autores domam, nav sasniedzama uzreiz, bet gan pakapeniski
un nepiecieSams akciju tirgus papildindjums par vismaz 1373 milj.EUR
kapitalizacijas vértibas. So limeni ir iespéjams sasniegt ar minimalo piedavato
scenariju, ieklaujot 5% Latvija registréto lielo un vidgjo SIA, péc to
parregistracijas par AS, un AS birzas saraksta, lai gan skaitliski tas nozimé 26
jaunus uznémumus un vairak neka divkarsot koteto uznémumu skaitu, kas nav
sasniedzams viena gada laika.
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10. att. NepiecieSama akciju tirgus kapitalizacijas vértiba Latvija, lai
sasniegtu paréjo Baltijas valstu, ES ziemelvalstu un ES videjo Itmeni tirgus

kapitalizacijas vertibai no IKP, milj.EUR.

Lai sasniegtu Igaunijas ITmeni tirgus kapitalizacijas vértiba no IKP (9.9%),
Latvija nepiecieSsama tirgus kapitalizacijas vertiba 3065 milj.EUR jeb jauno
kot&to uznémumu tirgus kapitalizacijai ir japarsniedz 2000 milj.EUR, kas p&c
autores aprékiniem ir iesp&jams, ja tiek realiz€ts minimalais akciju tirgus
attistibas scenarijs, bet maksimalaja apjoma biitu nepiecieSams birza no jauna
kotét vismaz 30-40 jaunus uznémumus.

GALVENIE SECINAJUMI

1. Zinatniskaja literatiira publicEto pétjumu rezultatu analize apstiprinaja
akciju tirgus nozimigumu kopgja finansu sistéma. Akciju tirgus attistibu
nosaka argjie faktori — attiecigas valsts vai regiona makroekonomikas vide,
kas var ietekmét akciju tirgus darbibu pozitivi — veicinot ta izaugsmi, vai
negativi — bremzg€jot to. Akciju tirgus argjas vides makroekonomikas
raditaji, t.sk. dazadu starptautisko agenttiru veidotie reitingi, nosaka attieciga
regiona pievilcibu investoriem. Savukart akciju tirgus attistibu nosaka taja
kotetie uzn€mumi un to iespgjas piesaistit finans€jumu darbibai. Birza
kotetie uzn@émumi var iegiit finans€jumu, pardodot akcijas un tadgjadi
ieglistot argjo finans€jumu attistibai pretstata banku kreditiem.

2. Akciju tirgus petijumos parasti tieck merita tirdzniecibas likviditate un tirgus
kapitalizacijas vertiba, tacu salidzinosi reti tiek analiz&ti un salidzinati birzas
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koteto uznémumu finansialas darbibas raditaji, it Ipasi izmantojot visas tris
gada parskata sastavdalas — bilanci, pelnas vai zaud&umu aprékinu un
naudas plismas parskatu, kas tika izmantoti $aja promocijas darba, lai
izpétitu birzas koteto uznémumu profilu. Uznémumu finansu raditajiem
palielinoties un uzlabojoties, pieaug to tirgus kapitalizacijas vertiba un
attiecigds birzas lielums. 21.gadsimtd zinatniskaja literatira ieziméjas
paradigmas maina, kad notiek pareja no uzn€émuma optimalas uz ilgtsp&jigu
kapitala strukttru. Tomér starptautiskajos p&tijumos nav izstradati raditaji
un veikta to visaptverosa analize.

Baltijas valstu kapitala tirgu regulé ES Iimena un nacionalie normativie akti,
ki arl tirgus organizétdju noteikumi. Saja joma prieksrocibas ir
uznémumiem to akciju koteSanai Tallinas birza, jo nepiecieSams
vismazakais uzpémuma registrétais kapitals, un kotE8anai birza visatrak
iespgjams palielinat un registrét pamatkapitalu. Maziem un vidgjiem
uznémumiem ir jaizpilda mazaks kriteriju kopums akciju kotesanai birza
salidzinajuma ar lielajiem uzpémumiem, tadgjadi arT akciju kotESanas
process ir [etaks un atraks. Lai uzne@mums uzsaktu akciju kotesanu birza, tam
jarekinas ar divu veidu izmaksam — sakotn&jai akciju koteSanas uzsakSanai
un uzturéSanai. Akciju kot€Sanas izmaksas dalas divas grupas — fiksetas
izmaksas, ko piem&ro birzas organizetajs un depozitarijs, ka arT mainigas
izmaksas par juridiskajiem un investiciju pakalpojumiem, kas ir tiesi
atkarigas no jauno akciju emisijas apjoma. Nemot veéra izmaksas, akciju
kotesana birza ir pievilcigaka vid€jiem un lieliem uznémumiem, bet maziem
un mikro uznémumiem ta visbiezak ir dargaka, tapec jamekIE citi iesp&jamie
to darbibas finansésanas avoti.

Baltijas valstls birzas analiztaja perioda ir attistijusas atskirigi.
Vienmérigaku attistibas tempu uzrada Igaunijas akciju tirgus, Lietuva birza
akcijas ir sakusi kotet lielaki uzne@mumi neka no tas izstajusies. Savukart
Latvija ir notikusi biitiska akciju tirgus saSaurinasanas gan uznémumu
skaita, gan to kapitalizacijas vertibas joma. Latvija birza ir koteti vidgji
vismazakie uzp@mumi salidzinajuma ar Lietuvas un Igaunijas birzam.
Situacija Latvija ir pasliktinajusies pec globalas finanSu krizes 2008.-
2009.gada, jo attistiba birza pirms tam bija lidziga ka kaiminvalstis.
Visbutiskakas atSkiribas valstu attistiba tika noverotas pec globalas finansu
krizes, jo Latvija banku aizdevumi samazinajas visvairak, it Tpasi
uznémumiem.

Globalas finansu krizes ietekmé Baltijas valstu makroekonomikas raditaji
uzradija augstaku pieauguma tempu salidzinajuma ar ES valstu vidgjo, bet
Latvija bija noveérojams vislénakais iekSzemes kopprodukta izaugsmes
temps Baltijas valstis. Veikta panelregresijas analize noradija, ka izveletie
raditaji biitiski ietekmé iek§zemes kopproduktu un ir saistiti ar akciju tirgus
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raditajiem. Savukart Latvija akciju tirgu raksturojosie raditaji neuzradija

butisku korelaciju ar iekszemes kopproduktu, jo Latvija ir mazak attistitais

akciju tirgus, un analiz€taja perioda ir samazinajies birza koteto uznémumu
skaits un to tirgus kapitalizacijas vertiba.

Empiriskaja izpete tika veikta analize par birzas kot€to uzpémumu

aizn@mumu un kapitala attiecibu un citiem relativiem raditajiem 2018.gada

beigas, kas noradija uz maznozimigam atSkirtbam Baltijas un ES
ziemelvalstis, jo Tpasi, novertgjot videjos aritmetiskos raditajus. Savukart
medianas vertibas paradija lielakas novirzes Baltijas valstis salidzinajuma ar

ES ziemelvalstu birzas kote€to uzp€mumu attiecigajiem raditajiem, jo

2018.gada aizneémumu un kapitala attieciba Baltijas valstis bija 86% no ES

ziemelvalstTs konstat&ta.

Baltijas un ES ziemelvalstu birzas kot€to uznémumu attistibu ietekméejoso

raditaju izskaidrosana tika izmantota faktoranalize un klasteru analize:

7.1. Baltijas valstu akciju tirgii 50 kotéto uznémumu 20 absoliitas vértibas
finansialo raditaju analizé izveidojas 3 kompleksie faktori, kas
izskaidroja 91% no kop&jas datu dispersijas, tai skaita pirmais
kompleksais faktors — Uznéméjdarbibas attistiba izskaidroja 43.3%,
otrais — Aizpémumi izskaidroja 35.1%, treSais — Naudas pliismas
finansésana izskaidroja 13.4% uzn€mumu absolito vertibu raditaju
dispersijas. Klastera analizes rezultata tika izveidoti 4 klasteri, no tiem
45 uzn@mumi jeb 90% no to kopgja skaita tika apvienoti viena klasterT,
veidojot $adu Baltijas valstu akciju tirgli kot€to uznémumu vidgjo
profilu — vidgja tirgus kapitalizacijas vertiba — 52 milj.EUR, kopgjie
aktivi par 61% parsniedza tirgus kapitalizacijas vertibu (84 milj.EUR).
Vidgjais neto apgrozijums bija lielaks par 54% neka vidgja tirgus
kapitalizacijas vertiba (80 milj.EUR), bet EBITDA — vidgji tikai
8 milj.EUR. Kopgjo aizneémumu vidgja vertiba bija 17 milj.EUR jeb
21% no kopgjas aktivu vidgjas vértibas. Istermina aiznémumu
Tpatsvars kop&ja parada bija 50%;

7.2. Baltijas valstu akciju tirgi 50 kotéto uznémumu relativo finansu
raditaju analizé tie tika sagrup€ti 5 kompleksajos faktoros, kas
izskaidroja 74% no kopgjas datu dispersijas, tai skaitda pirmais
kompleksais faktors — Aiznémumi bilancé un likviditate izskaidroja
22.2%, otrais — Pasu kapitala palielinatajs izskaidroja 19%, tresais —
Aiznémumi pret EBITDA izskaidroja 12.6%, ceturtais — Tirgus vertiba
izskaidroja 10.6%, piektais — Aiznémumi naudas pliismas finansésanai
izskaidroja 9.8% no uzpémumu relativo finanSu raditaju vertibu
dispersijas. Tika izveidoti 6 klasteri, no tiem 4 normali un 2 izp€mumu
klasteri, jo otraja un ceturtaja klaster1 bija tikai viens uznémums;
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7.3. ES ziemelvalstu birzas kotéto 510 uznémumu absoliito raditaju analizg
tika konstatéts, ka tie, Iidzigi ka Baltijas valstu akciju tirgii kot€to
uznémumu absolito raditaju analizg, tika sagrupéti 3 kompleksajos
faktoros, kas izskaidroja 89% no kopgjas vértibas dispersijas. Tas
norada, ka neatkarigi no akciju tirgus lieluma, uznémumu struktiiru un
to mainigumu izskaidro Iidzigi kompleksie raditaji. Tomér ES
zieme]valstis akciju tirgii kot&tie uzn€mumi, pamatojoties uz absoliitas
vertibas raditajiem pirmaja kompleksaja faktora, ir biitiski lielaki un tie
ir lidzigaki neka Baltijas valstis;

7.4. ES ziemelvalstu akciju tirgii kotéto 510 uzpémumu relativo finansu
raditaju analizé tika konstatets, ka tie tika sagrupéti 4 kompleksajos
faktoros, kas izskaidroja 71% no kopgjas raditaju vertibas dispersijas,
kas ir par vienu komplekso faktoru un 3% dispersijas mazak neka
Baltijas valstu akciju tirgii koteto uzneémumu relativiem raditajiem. Tie
tika sagrupéti 7 klasteros, no tiem tikai divi atbilda normala klastera
prasibam, apvienojot 190 un 311 uznémumus, kas veidoja 98% no
kopgja analiz&to uznémumu skaita. Tas ir atSkirigi no Baltijas valstu
birzas koteto uznémumu relativo finansu raditaju izpétes, kur veidojas
cetri normali klasteri un norada uz vairakam atskirigam uzpémumu
grupam Baltijas valstu neka ES ziemelvalstu birzas. Ja ES ziemelvalstu
birzas kot&to uznémumu vidgjais profils péc absolitajiem raditajiem ir
pat vairak neka 10 reizes lielaks neka Baltijas valstu birzas kotgtais
uznémums, tad analiz€jot birzas kotto uznémumu profilus péc
relativajiem finanSu raditajiem, tie ir Iidzigaki, jo Tpasi kapitala
struktiiru raksturojosos raditajos.

Akciju tirgus pilnveidosana ir nepiecieSama Latvija gan uznémumiem, gan
valsts tautsaimniecibas attistibai. Tap€c akciju tirgus attistibai ir
nepiecieSams piesaistit atbilstoSus uznémumus. Latvija doming sabiedribas
ar ierobezotu atbildibu, kas ir 99.3% no 93324 registrétam akciju
sabiedribam un sabiedribam ar ierobezotu atbildibu. Latvija 510 lielas un
vidgjas akciju sabiedribas un sabiedribas ar ierobezotu atbildibu péc to
absoliitajiem finan$u raditajiem ir lidzigakas Baltijas valstu akciju tirgi
koteta uzp@muma vid€jam profilam, tapéc to skaits tika izmantots, lai
modelétu iesp&jamos attistibas scenarijus, ja dala lielo un vidéjo Latvija
registréto uznémumu nakotné varétu tikt kotéti birza.

Tika izstradati tris iesp&amie attistibas scenariji Latvija — minimalais,

optimalais un optimistiskais gan potencialajam birzas koteto uzpémumu

skaitam, gan to iesp&jamajai tirgus kapitalizacijas vertibai. Izmantojot ES
ziemelvalstu un Baltijas valstu birzas kotéto uznémumu raditajus, tika
noteikti konversijas koeficienti (multiplikatori), lai aprékinatu iesp&amo
jauno birza koteto uzpe@mumu tirgus kapitalizacijas vertibu. Minimala
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scenarija gadijuma birzai vajadz&tu piesaistit vismaz 39 uznémumus, kas ir
86% vairak neka 2020.gada beigas tika kot&ti Rigas birza, to vidgja tirgus
kapitalizacijas vertiba bitu 2405 milj.EUR jeb 2.5 reizes vairak neka
2020.gada. Optimala scenarija gadijuma birzai vajadz&tu piesaistit vismaz
90 uzpemumus, kas ir 4.3 reizes vairak neka 2020.gada beigas, to vidgja
tirgus kapitalizacijas veértiba biitu 5612 milj.EUR jeb 5.9 reizes vairak neka
2020.gada. Optimistiska scenarija gadijuma birzai vajadz€tu piesaistit
vismaz 141 uzp@mumu, kas ir 6.7 reizes vairak neka 2020.gada beigas, to
vidgja tirgus kapitalizacijas vertiba biitu 8819 milj.EUR jeb 9.3 reizes vairak
neka 2020.gada.

10. P&c iesp&jamo jauno uznémumu kotESanas birza Latvijas akciju tirgus
raditaji  var€tu sasniegt kaiminvalstts vidgjo Itmeni akciju tirgus
kapitalizacijas vertiba no iek§zemes kopprodukta. Lai sasniegtu Lietuvas
akciju tirgus kapitalizacijas dalu no iekSzemes kopprodukta, Latvija biitu
nepieciesami vismaz 2322 milj.EUR akciju tirgus kapitalizacijas vertiba, tai
palielinoties vismaz 2.5 reizes, kas, péc autores domam, nav sasniedzama
uzreiz, bet gan pakapeniski un ir nepiecieSams akciju tirgus papildinajums
par vismaz 1373 milj.EUR kapitalizacijas vértibas. So limeni ir iesp&jams
sasniegt ar izstradato minimalo scenariju un tam biitu nozimiga ietekme
Baltijas valstu akciju tirgus attistiba. Lai sasniegtu Igaunijas Itmeni tirgus
kapitalizacijas vertiba no iek§zemes kopprodukta, Latvija blitu nepiecieSama
tirgus kapitalizacijas vertiba 3065 milj.EUR vai jauno kot&to uznémumu
tirgus kapitalizacijai bitu japarsniedz 2000 milj.EUR, kas p&c autores
aprekiniem ir iesp&jams, ja tiek realiz€ts minimalais akciju tirgus attistibas
scenarijs un tad biitu nepiecieSams birza no jauna kotet vismaz 30-40 jaunus
uznpémumus.

11. Tadgjadi promocijas darbam izvirzita hipotéze — birzas koteto uznémumu
finansu raditaji un kapitala struktira ir bitiski akciju tirgus pilnveidosanai
Baltijas valstu attistibai ir pieradita, p€tfjumam izvirzitais merkis ir
sasniegts un noteiktie darba uzdevumi ir izpilditi. Iegiitie petijuma rezultati
apstiprina, ka ekonomiskas izp&tes metodes ir efektivi pielietojamas Baltijas
valstu akciju tirgus pilnveidoSana, lai uzlabotu un attistitu akciju tirgu un
valsts ekonomiku.

PROBLEMAS UN PRIEKSLIKUMI TO RISINASANAI

Pirma probléma — vesturiskas attistibas rezultata Latvijas akciju tirgus ir
vismazakais Baltijas valstls gan p&c taja kot€to uznémumu skaita, gan pec to
kapitalizacijas vertibas, un ir biitiski samazinajies 2004.-2018.gada, bet Lietuva
un Igaunija pec globalas finansu krizes ir noverota mérena izaugsme. Latvija
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valsts atbalsta programma uznémumiem kotgSanai birza ir noteikta neatbilstosa

mérkauditorija, jo uznémumi, kam paredzgeti Sie atbalsta instrumenti, ir biitiski

mazaki salidzinajuma ar birza kotgto uznémumu finansu profilu.

Priekslikums — attistit akciju tirgu 5-10 gadu laika Latvija, izmantojot autores
izstradato minimalo scenariju, ka rezultata biitu nepieciesams kotét birza vismaz
26-51 uzpémumu. To tirgus kapitalizacijas vertiba butu no 1.6 lidz
3.2 miljardiem EUR, lai tadgjadi veicinatu akciju tirgu un valstu ekonomikas
izaugsmi ar1 pargjas Baltijas valstis. Tap&c ir nepiecieSams izskatit iesp&ju
atbalsta instrumentu pilnveidei, uzlabojot esoSos un nakotnes ES fondu un citas
atbalsta programmas, ieklaujot arT lielos uzn@mumus ka potencialus akciju
koteSanai birzas, ka ar1 atvieglojot nosactjumus vidgjiem uzpémumiem, lai
lielaks uzneémumu skaits varetu pieteikties atbalstam.

Lai to paveiktu, Ekonomikas un Finan$u ministrijam ir nepiecieSams:

1) izvertet un parskatit esoSo un planoto atbalsta instrumentu nosacijumus
uznémumu kotesanai birza Latvija, jo tajos paredzeta merkauditorija ir mazie
un vidgjie uznémumi. Latvija registréto uznémumu finansu raditaji ir batiski
zemaki neka Baltijas valstu birzas kot€tiem uzpémumiem. Tapéc ir
nepiecieSams izvertet iespeju atbalstu sanemt arT lielajiem uznémumiem un
vienkarSot kritérijus atbalsta pieskirSanai sadarbiba ar birzu. Istermina ir
nepiecieSams palielinat atbalstu sanémuS$o uznémumu skaitu un apzinat
problémas, kap€c uznémumi neizmanto, vai izmanto maz, pieejamo atbalstu;

2) izstradat normativo reguléjumu, lai Latvija fokus€tos uz mazo un vidgjo
investoru finans€juma piesaisti, jo lielajiem investoriem ir plaSas iesp&jas
izveleties akciju tirgu;

3) samazinat akciju sabiedribam dibinasanai nepiecieSamo pamatkapitalu 11dz
25 000 EUR un paredzet iesp&ju kapitala nosacitai palielinasanai Iidzigi ka
Igaunija;

4) radit labveligu uznémegjdarbibas vidi, nodrosinat stabilu makroekonomikas
situaciju, lai attistitu un veicinatu jaunu uzp€mumu veido$anos, esoSo
attistiSanu un izaugsmi, lai tie varétu akcijas kot&t birza.

Nasdaq Baltija — izpétit un aptaujat Latvija registrétos uznémumus par to
iesp&jamo gatavibu akciju kot€Sanai birza, noskaidrot iemeslus, kas uznémumus
attur no akciju koteSanas. Individuali izteikt piedavajumu un ieinteresét vidgjos
un lielos uzn@mumus kot€Sanas uzsaksanai Latvija.

Otra probléma — lai uzne@mums uzsaktu akciju koteésanu jebkura no Baltijas
valstu birzam, tam ir jaiepazistas un jaizpilda atSkirigi nosacljumi katra no
valstim, tad&jadi veidojot sarezgitu, lénu un atSkirigu procesu, kas rada
uznémumam bitiskas izmaksas gan akciju koteéSanu uzsakot, gan esot birza.

Priekslikums — Baltijas valstu birzam un to tirgu organizgjosai juridiskai
personai, kas pieder korporacijai Nasdaq Inc., vienoties, lai izveidotu kopigu
Baltijas valstu birzas koteSanas platformu. Tadgjadi uznémuma kotgSana birza
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varétu notikt saskana ar harmoniz&tiem un vienotiem noteikumiem visas Baltijas
valstis, lidzigi, ka ir izveidots vienots Centralais depozitarijs. NepiecieSams
apsvert koteSanas procesa un dokumentu vienkarsoSanas iesp&ju, lai uznémuma
darbinieki dokumentaciju kotacijai birza varétu sagatavot kvalitativi pasi, un
tikai atseviskos gadijumos piesaistitu konsultantus, tadgjadi samazinot kotesanas
izmaksas. NepiecieSams arT pilnveidot un apvienot birzas, lai samazinatu fiksétas
izmaksas. Tap&c biitu nepiecieSams:

1) Ekonomikas un FinanSu ministrijam:

a) ilgtermina kopa ar birzas organizatoru un attiecigajam ministrijam
Lietuva un Igaunija vienoties par vienotu birzas platformu, lidzigi ka ir
izveidots vienots depozitarijs, un klait par pozitivo pieméru akciju tirgus
attistiba citam pasaules valstim;

b) rast iesp&u vienkarSot birzd uzpémumu kot€Sanas uzsakSanai
nepieciesamo procesu un dokumentu daudzumu, izstradajot dokumentu
paraugus, lai uzp@mumi pasi var€tu izvertet gatavibu akciju koteSanas
uzsaksanai un samazinatu gan fiksetas, gan mainigas izmaksas.

2) Nasdaq Baltija:

a) sadarboties ar Zviedrijas un Somijas birzam, lai apgiitu labo pieredzi
uzn€mumu motivacijas palielinaSanai uzsakt akciju koteSanu birza;

b) izveidot kopigu Baltijas valstu birzas kot&Sanas platformu, ka arT apsvert
kot@Sanas birza procesa vienkarSosanu, lai uznémuma darbinieki varétu
sagatavot nepiecieSamo dokumentaciju, ka arT optimizgjot un apvienojot
birzas un to darbibu, izskatit iesp&u fiks€to birzas izmaksu
samazinasanai.

Tresa probléma — Informacija par bankam un birzas kotétajiem uzneémumiem
ir pieejama dazadas datu bazés — Nasdaq Baltic, Latvijas Bankas, Latvijas
Finansu un kapitala tirgus komisijas, Centralas statistikas parvaldes, Uznémumu
registra, Lietuvas Bankas un Igaunijas Bankas majaslapas. Tas nelauj vienkars$i
un atri ieghit informaciju izpé&tei, ta ir sadrumstalota un neparskatama.
NepiecieSamas ne tikai iegiit un analiz&t informaciju, bet turpinat p&tijjumus par
akciju tirgus attistibu.

Prieks$likums — koordingt dazadu institiiciju darbu informacijas ieguvé un
uzkrasana, lai nodroSinatu informacijas labaku pieejamibu, uztveramibu un
saprotamibu, tap&c nepiecieSams:

1. Latvijas Bankai un Finan$u un kapitala tirgus komisijai: uzlabot un
vienkarSot datubaze ieklauto informaciju par komercbankam, parnpemot un
integrgjot FKTK uzkratos un public&tos datus, izmantojot FKTK logiku un
sadaltjumu datu atspogulojuma;

2. Centralajai statistikas parvaldei un Uznémumu registram:

a) CSP izskatit iesp&ju plasak attistit uznémumu datu atspogulojumu un to

analizi, kas dal&ji ir uzsakts ar eksperimentaliem datu apkopojumiem,;
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b) CSP sadarboties ar Lietuvas un Igaunijas statistikas birojiem, lai parskati
un tajos ieklautie raditaji butu salidzinamaki, lai investori, politikas
veidotaji un pétnieki varétu precizak analizet un salidzinat Baltijas valstu
un to uzneémumu raditajus;

3. leinteresétajiem zinatniekiem:

a) padzilinati petit birzas koteto uznémumu finansu raditajus un turpinat
analiz€t Lietuva un Igaunija registréto uznémumu finansu raditajus ka
potencialu Baltijas valstu akciju tirgus attistibai;

b) izpetit, vai obligaciju tirgh situacija ir Iidziga ka akciju tirgd un vai
uznémumu vidgjie profili atbilst valsti noteikta atbalsta uzp€mumu
mérkprofilam obligaciju tirgos.

INTRODUCTION

Relevance of the Present Research

The financial system is an important and significant component of the
economy of every country or region as well as the whole world. The financial
system consists of banks and other financial intermediaries that ensure the
functioning of the capital and stock markets. Access to finances and financial
capital is considered to be one of the main barriers to the successful development
of the financial market. More integrated and better synchronized stock markets
are needed to stimulate economic growth and stability. If a company’s shares are
listed on a stock exchange to raise the necessary financial capital, the stock
market increases in size and becomes more attractive to investors and other
companies that want to raise financial capital by issuing shares or bonds as an
alternative to bank financing. Companies use this kind of finance to expand and
consequently contribute to economic growth and development in the country and
region in which they operate. Over the last two decades in Europe, the banking
sector and the stock market have been significantly affected by several global
crises; therefore, measures have been taken to create a dynamic stock market in
Europe and thus stimulate economic growth. In their research, many economists
analysed the economies of the Baltic States as a whole, yet the stock market of
the Baltic States were not analysed in depth. This has been done by several
scientists in Lithuania, e.g. R.Norvaisiene and J.Stankeviciene (2014),
V.Deltuvaite (2015; 2016), R.Rudzkis and R.Valkaviciene (2014), and in Estonia
by K.Liivamagi (2016). The capital market in Latvia is relatively new, as only in
1994 the Cabinet of Ministers adopted the conception of stock market
development, in 1995 the law “On the Stock Market” was passed and the Riga
Stock Exchange and the Central Depository of Latvia were established. There
are several factors that determine that companies in Latvia do not want their
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shares to be listed on the stock exchange; therefore, research needs to be done on
how this situation could be changed. In Latvia, significant research studies
related to the stock market have been conducted by several scientists, e.g. N.Lace
et al. (2010; 2014), I.Jakusonoka et al. (2007; 2015), J.Zuka (2009), V.Snepste
(2012), R.Rupeika-Apoga (2013; 2014), I.Berzkalne (2016) and N.Tocelovska
(2017). However, given that the Baltic States stock market are among the least
developed in the EU, the author believes that comprehensive research is needed
on how to develop the Baltic stock market, including that of Latvia, and whether
it is possible at all, as it is likely to provide an additional stimulus to the overall
economic development of each country and the entire Baltic region.

A stock market could be measured by several indicators: the number of listed
companies, their market capitalization, the number of shares outstanding and
trading liquidity. Stock market improvements could also be measured by
quantitative or qualitative changes in the mentioned indicators, which leads to
easier access to the stock market. It is necessary to define what the stock market
of a particular country represents and identify its size, which is traditionally
calculated as the total market value of listed companies. It is influenced by two
key indicators. One of them is the growth of listed companies. As the market
value of listed companies increases, which is measured by market capitalization,
this also increases the size of the respective stock exchange. However, this
approach is relatively slow. A more effective way to increase the size of the stock
market is to list new companies and trade their shares. Companies could be
valued in both absolute and relative terms; therefore, based on the scientific
literature review, the author has selected 20 absolute company performance
indicators and 10 relative financial performance indicators to assess the internal
environment of listed companies, which allows analysing the stock markets in
the Baltic States and the EU Nordic counties and develop proposals to improve
the stock markets in order to achieve the research aim.

A well-developed stock market provides an alternative opportunity for
companies to acquire financing for their economic activity and development
without requesting loans from the bank, as well as attract more investors to the
stock exchange and the companies, thereby fostering economic growth,
increasing employment opportunities and the value added of goods and services.

The author put forward a hypothesis that stock market listed companies’
financial indicators and capital structure are essential for the enhancement of the
stock market for the Baltic States development.

Based on the hypothesis, the research aim is to assess the economies and
stock market of the Baltic States by analysing the financial performance and
capital structure of listed companies in order to develop proposals for the
development of the stock market in Latvia.

To achieve the aim, the following specific research tasks were set:
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)

2)

3)

4)

5)

to examine the key theoretical and historical aspects of a stock market and
their role in the development of the stock market and the economy;

to assess the institutional system and the legal framework governing the stock
market, as well as to give the characteristics of the stock market of the Baltic
States;

to analyse the external environment affecting the stock market and the main
macroeconomic and banking sector indicators for the Baltic States;

to assess and compare the financial performance indicators of the companies
listed on the stock exchanges of the Baltic States and the EU Nordic
countries;

to develop scenarios for possible enhancement of the stock market in Latvia,
in order to promote Baltic States development.

The research object is the stock market of the Baltic States, while the research

subject is the companies listed on the stock exchanges of the Baltic States,
the financial indicators and capital structure thereof.
To perform the specific research tasks, the author employed a variety of

research methods:
1) scientific literature review — to identify exogenous and endogenous factors in

2)

3)

the development of the stock market and the country. To assess the
shortcomings of the scientific research studies analysed, the main focus was
put on the external environment factors affecting companies and their
absolute and relative financial performance indicators as important factors in
the development of the stock market;

comparative analysis and synthesis — to compare various factors referred to
in various scientific sources, methods and countries, as well as identify their
impacts on stock market and the companies listed thereon. The following
items were analysed: 1) the main indicators of growth and stability of the
Baltic States for the development of the stock market; 2) the stock market of
each Baltic State, the financial performance indicators of the companies listed
thereon; 3) stock market indicators showing the level of economic
development of the Baltic States, which were compared with that of the EU
Nordic countries;

statistical analysis methods. Grouping and comparative analysis, correlation
and regression analysis were used to perform an analysis of the financial
performance of companies listed on the stock exchanges of the Baltic States
and the EU Nordic countries. A graphical method was employed to represent
the results obtained;

4) factor and cluster analysis methods — to identify which financial performance

indicators and to what extent affect the performance of companies listed on
the stock exchange. Cluster analysis was employed to assess and compare the
clusters of companies listed on the stock market of the Baltic States, as well
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as to identify the average profile of the listed companies, their development

in absolute and relative terms by comparing them with the companies listed

on the stock market of the EU Nordic countries;

5) scenario development — to develop scenarios for the development of the stock
market of the Baltic States and assess opportunities for the companies listed
on the Riga Stock Exchange to reach the level of those listed in the stock
exchanges of the other Baltic States and the EU Nordic countries as well as
the EU average. For analysis and simulation, the financial performance
indicators of companies registered in Latvia were used; the indicators were
compared with the absolute indicators of clusters of companies listed on the
stock exchanges of the Baltic States and the EU Nordic countries by applying
the multiples valuation method to determine market capitalization conversion
ratios.

Research Methodology and Data Sources Used

To examine the theoretical aspects of the research problem, the doctoral
thesis used research papers indexed in international bibliographic databases, e.g.
Web of Science (Clarivate), Scopus, Ebscohost etc. The databases of Eurostat,
the International Monetary Fund and the World Bank, the CEIC international
database, the Nasdaq Baltic and Nasdaq Nordic databases, the databases of the
Bank of Latvia, the Financial and Capital Market Commission of Latvia, the
Bank of Lithuania, the Bank of Estonia, the Bank of Finland, StatBank Denmark
and Statistics Sweden were used to analyse the macroeconomic situation, the
banking sector and the stock market. The EUR-lex website was used to examine
legal documents of the countries analysed and various institutions etc.

For a detailed analysis, verification and exclusion of listed companies from
the data set analysed, the author aggregated the names of companies included in
the Nasdaq (National Association of Securities Dealers Automated Quotations)
databases of the Baltic States and the EU Nordic countries, while data from the
annual and financial statements were obtained from the Bloomberg L.P. database
providing data on companies, securities, transactions, marketing activities, real
estate and other taxes. The doctoral thesis presents and analyses data on the
companies listed on the stock exchanges of six EU Member States: the Baltic
States — Tallinn (TLN), Riga (RIG) and Vilnius (VLN) — and the EU Nordic
countries: Helsinki (HEL), Stockholm (STO) and Copenhagen (CPH). The
author first selected all listed companies, then excluded financial companies from
the list because, compared with non-financial companies, their financial
performance and structure were affected by various other factors. Due to a lack
of financial data, companies on the First North Baltic Share List were also
excluded. Therefore, the detailed analysis presented in the doctoral thesis was
performed on non-financial companies listed on the stock exchanges of the Baltic

68



States and the EU Nordic countries. Data from Lursoft IT Ltd were used for an
analysis of companies registered in Latvia.

The research was conducted in the period 2018-2021, while a detailed
examination and analysis was performed for the period 2004-2018.

The research period is slightly different in some chapters, as the second
chapter analyses and presents the indicators of the whole stock market of the
Baltic States for the period 2008-2018; however, to assess trends in the historical
evolution of a country and the patterns of the stock market after the global
financial crisis (GFC), the third chapter focuses on the period 2004-2018.

The fourth chapter analyses the period from 2004 to 2018 to obtain long-term
financial data on the companies listed on the stock market and their activities in
the Baltic States and the EU Nordic countries, so that they can be used to simulate
stock exchange development scenarios.

The fifth chapter employed data on companies registered in Latvia and their
performance indicators from their financial statements for 2015-2019 to obtain
the latest information for simulating the potential scenarios, provided that some
of the companies were listed on the stock exchange.

Research Limitations

The author performed a detailed analysis of one of the components of the
financial market — the stock market. It is important to distinguish between the
terms: capital markets refer to both the stock market and the bond market. The
doctoral thesis focused on an analysis of the stock market, while the bond and
capital markets were examined generally to gain a complete picture of the role
of the stock market in the economy, the institutional system and the legal
framework. The stock market of the Baltic States is relatively small; therefore, it
was not useful for a detailed analysis to break down companies by industry or by
size, and the doctoral thesis gives general information on listed non-financial
companies. Another important limitation of the research is the listing date of a
company. Data on listed companies were obtained on 24 July 2019; therefore, all
the companies listed on the stock exchanges on that date and not those that had
initiated the exit process or were excluded from the list before that date or were
listed on the stock exchanges after that date were analysed. The annual
statements of the listed companies covered the period from 2004 to 2018. The
total number of analysed listed companies in any reporting period was comprised
of the companies for which data were available for the specified period;
therefore, the performance indicators of 54 companies representing the Baltic
States and 547 companies representing the EU Nordic countries were analysed
in detail to achieve the research aim (Chapter 3). An analysis of factors and
clusters done in the fourth chapter used data on listed companies for which all
the relevant selected indicators were available, thereby decreasing the sample to
50 companies in the Baltic States and 510 in the EU Nordic countries.
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The fifth chapter includes a detailed examination of 510 companies, as large
and medium companies registered in Latvia were selected for the examination:
joint stock companies (JSCs) and limited liability companies (Ltds) because after
comparing them with the financial profiles of companies listed on the stock
exchanges of the Baltic States, it was found that the companies were similar to
the listed companies in terms of their performance indicators, and the author
provided a more detailed explanation of it in the fifth chapter.

Novelty and the Scientific Significance of the Research

The present research provides both theoretical and empirical scientific and
economic novelty. Based on the analysis performed and the proposals developed,
the author suggests how to improve a scientific examination of the financial
performance and capital structure of listed companies. A detailed examination of
the stock market of the Baltic States includes a comparison with the performance
of companies listed on the stock exchanges of the EU Nordic countries. The
macroeconomic indicators of the Baltic States and the performance indicators of
their companies were compared with those of the EU Nordic countries and their
listed companies. The author conducted research on the scientific aspects of
financial capital for the period since the beginning of the 20" century, as well as
empirically analysed companies listed on the stock market of the Baltic States
and compared them with companies listed on the stock exchanges of the EU
Nordic countries, as their capital structures have changed significantly over the
last decade. The financial performance and capital structures of listed companies
in the Baltic States, their changes were analysed and compared with those of
listed companies in the EU Nordic countries. None of the previous theories on
capital structure, except an attempt to identify an optimal capital structure or key
factors, as indicated in the author’s conclusions, has conducted detailed research
on and done analyses of a large number of companies, thereby linking capital
structure factors to all three components of corporate financial reporting: a) a
balance sheet, b) a profit or loss account, c) a cash flow statement.

Economic Significance of the Research

The comparative analyses of the performance of the financial system in the
Baltic States have so far been incomplete. Therefore, in the author’s opinion, a
combined assessment of the stock market of the Baltic States and its comparison
with the performance of companies listed in the EU Nordic countries done in this
doctoral thesis could provide new information to national institutions,
researchers and other stakeholders to assess the need for further analyses and be
able to learn from successful cases that would foster growth and long-term
development in the other Baltic States. During the research, a new term
“capitalization gap” was developed. The stock market capitalization gap for the
Baltic States was estimated for the period 2008-2018, establishing that the stock
market capitalization gap has emerged mostly in Latvia, where the largest
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decrease in the number of listed companies and their market capitalization value
was reported by the stock exchange. Companies would benefit from the financial
profiles of listed companies in the Baltic States and the EU Nordic countries
calculated by the author, as they could compare their performance before listing,
while researchers could use the research results for further research on business
and capital markets. The financial profiles of listed companies were developed
by analysing the absolute and relative financial indicators of 50 listed companies
in the Baltic States and 510 in the EU Nordic countries for a 15-year period from
2004 to 2018. The author examined and calculated the financial performance
indicators of Ltds and JSCs registered in Latvia and compared them with the
financial profiles of listed companies in the Baltic States and the EU Nordic
countries in order to identify their potential for listing on the stock exchange. The
calculations allowed deriving 5 universal conversion factors from the financial
performance indicators of listed companies in the Baltic States and the EU

Nordic countries, which could be applied to identify the average values of

companies not listed on the stock exchanges of Estonia, Lithuania and other

countries. By using the conversion factors calculated, the author examined the

Ltds registered in Latvia that could change their status to JSCs in the future, as

well as the potential of JSCs to list their shares on the stock exchange, thereby

designing three scenarios and evaluating them. It was assessed whether the stock
market of Latvia could reach the level reported in the neighbouring countries and
the EU Nordic countries as well as the EU average in terms of stock market
capitalization as a percentage of gross domestic product (GDP).

The Following Theses Were Put Forward to Be Defended

1. The stock market is an essential component of national economic
development, and an assessment of it is necessary from both the historical
and theoretical perspectives. Financial performance indicators and capital
structure determine the development of stock market listed companies, the
stock market and the country.

2. The stock market of the Baltic States is governed by different institutional
systems and legal frameworks, which are enacted by the EU and national
legislation.

3. The indicators of the banking sector, the national economy and the stock
exchange in Latvia are the lowest among the Baltic States, resulting in a
significant decrease in the availability of finances for companies, which is a
barrier to the development of the stock market and the economy.

4. The absolute performance indicators of stock market listed companies in the
Baltic States and the EU Nordic countries differ significantly, while the
relative financial performance indicators reveal the potential for the listed
companies in the Baltic States to reach the level of the stock market of the
EU Nordic countries.
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5. The number of companies registered in Latvia and their financial
performance indicators determine potential scenarios for stock market
enhancement to foster economic development in Latvia, thereby reaching the
level of the other Baltic States.

1. STOCK MARKET EXOGENOUS AND ENDOGENOUS
ENVIRONMENT AND IMPACTING THEORETICAL
HISTORICAL ASPECTS

The chapter is 34 pages in length and includes 5 tables and 5 figures. The
thesis put forward: the stock market is an essential component of national
economic development, and an assessment of it is necessary from both the
historical and theoretical perspectives. Financial performance indicators and
capital structure determine the development of stock market listed companies,
the stock market and the country. The first chapter analyses the theoretical and
historical aspects of a stock market, the exogenous and endogenous factors,
explains theoretical preconditions for the development of stock market listed
companies and their role in the financial and economic system, analyses the
external environment for stock market development and its association with
macroeconomic and banking sector performance and examines internal
environment preconditions for the development of the stock market: the financial
and capital structures of companies and indicators showing the development of
companies.

1.1. Overview of Theoretical Aspects of Stock Market Listed Companies
Development and their Role in Financial and Economic System

The doctoral thesis considers the economy of a region or a country to be the
main system with many subsystems and, in this case, also the external
environment that affects the subsystems. By contrast, the internal environment,
as one of the subsystems of the external environment, represents a company
(Figure 1). Historians J.Gurley and E.Shaw (1955) were the first to research
relations in financial markets and their real functioning (Caporale, Howells et al.,
2004), while E.Fama (1970) has emphasized that the main role of a capital
market is the distribution of capital ownership in the economy. R.Levine (1991)
has found that the stock market is positively associated with economic growth,
R.G.Rajan and L.Zingales (1998) have pointed out that companies are dependent
on external financing, especially at the early stages of their development.

The subsystem of the regional and national economic system is the financial
system or capital markets. The financial system consists of banks and other
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financial intermediaries that ensure the functioning of the capital and stock
markets, and financial supervision is also part of this system. The author of the
doctoral thesis analyses the Baltic States and the EU Nordic countries as a
component of the regional economy, characterized by macroeconomic
indicators, the institutional system and the legal framework governing the stock
market and the financial sector as an external environment. One of the
subsystems of the financial sector is the capital market. By contrast, the internal
environment is comprised of companies, some of which are listed on the stock
exchange, as shown in Figure 1, and therefore represent the framework for
analyses done in the doctoral thesis.

Development of the region and state economy

Stock market exogenous and endogenous
theoretical and historical assessment

= - Exogenous environment

2@ ;

g3 Endogenous environment w

3 =3

= Entrepreneurship B

S o

2 2]
= &= e -
= 3 Registered companies o
g % Fad
E S -nu§
EE & 55
5.8 3 Stock market listed w §e
= ; . =1
2.2 = Other companies . s |2 &
ggl = companies g |5 e
SE @ ol =
g : EES
53 c iEs" finansial and *(2e
%8l ompanies’ fancial an 5 |52
g8l 8« capital structure indicators g
jaa = © - . =

= @ g Absolute value Calculated financial

e indicators ratios Q

g =

g5 2

g7 Institutional and regulatory framework w

M Exogenous environment

Source: author’s construction

Fig.1. Theoretical Framework of Endogenous and Exogenous Environment
for the Thesis.

Researching the processes occurring in the economies of various countries in
the 21% century, many world scientists, e.g. B.Scholtens (2000), K.Lannoo
(2001), T.Beck and R.Levine (2002), G.M.Caporale, P.G.A.-Howells et al.
(2004), L.Guiso, P.Sapienza and L.Zingales (2002; 2004), A.Boubakari and D.
Jin (2010), Ch.F.Baum, D.Schéfer et al. (2011), F.Jarefio and L.Negrut (2015),
G.Bota and M.Ormos (2015), L.Quaglia, D.Howarth et al. (2016), M.Nitoi and
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M.M.Pochea (2016), B.Chovancova and J.Hudcovsky (2016), J.Malecka and
T.Luczka (2017), O.Zakharkin, L.Zakharkina et al. (2017), A.Jach (2017),
M.A.Thomas and L.Spataro (2018), A.Marshall, L.McCann et al. (2019), J.Pera
(2019), R.P.Pradhan, M.B.Arvin et al. (2019), Z.Fungacova, Ch.J.Godlewski et
al. (2020), O.Bustos and A.Pomares-Quimbaya (2020) at al., have emphasized
the need for the development of the financial system, including the stock market,
as access to finances is considered to be one of the main barriers to the successful
development of the financial market. More integrated and better synchronized
stock markets are needed to stimulate economic growth and stability. If
a company’s shares are listed on a stock exchange to raise the necessary capital,
the stock market increases in size and becomes more attractive to investors and
other companies that want to raise capital by issuing shares or bonds as an
alternative to bank financing. Companies use this kind of finance to expand and
consequently contribute to economic growth and development in the country and
region in which they operate. The author analysed the stock market in her
research.

1.2. Exogenous Environment for Stock Market Development and its
Relationship with Macroeconomic and Banking Indicators

The research findings presented in the scientific literature reveal the role of
macroeconomic factors in fostering or slowing down the operation of the stock
market. Investment decisions are significantly influenced by changes in national
or regional macroeconomic indicators, which affect the stock market differently,
depending on economic conditions in the country and government policies.
A steady and harmonious capital market is important to increase economic
activity among the various entities of the financial sector, so that companies can
raise financial capital by issuing shares without having significant barriers, as
equity capital is an attractive source of finance. The investment climate could be
identified by analysing the main macroeconomic indicators that show the
economic development of the country and the prospects therefor. In the age of
globalization in the 21* century, macroeconomic factors for every country need
to be assessed, taking into consideration the surrounding region.

Various assessments of the external environment for investment have become
important and recognized in the world, as the assessments focus not only on
national macroeconomic indicators but also on the investment and other
environments. In the period 2017-2018 in the Global Competitiveness Index by
the World Bank, the highest rating among the Baltic States was given to Estonia,
which ranked 29" out of 137 countries, while Lithuania ranked 41% and Latvia
54, Tn 2019, Latvia was the leader among the Baltic States in the tax payment
ranking (13" place) and in the credit ranking (12 place), whereas in relation to
the other indicators in the international rankings in the period 2018-2019, it
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lagged behind the neighbouring countries: Lithuania and Estonia. Studies shows
that in 2020, the shadow economy in Latvia was the highest among the Baltic
States at 25.5%, which reduced the attractiveness of its stock market.

For the examination of the external environment, the author has defined two
main groups of macroeconomic indicators for the investment environment: one
group of indicators show growth in and development potential for the country to
investors and local companies, while the other group represent the indicators of
economic stability. However, the stock market is affected not only by the
country’s macroeconomic indicators but also by the performance of the key
component of the financial sector — banks. If banks are strong, have sufficient
resources and are able to offer attractive terms and conditions for granting loans
to businesspersons, their desire to list their companies’ shares on the stock
exchange decrease. Therefore, on the one hand, the growth of banks can hinder
the development of the stock market, while on the other hand, diversified
opportunities for financing companies can contribute to the overall growth and
development of the economy of the country or region.

The growth and development of the national economy, including the financial
sector (both banks and the stock market), was undoubtedly affected by the crisis
caused by the Covid-19 pandemic in 2020 and 2021. Therefore, the author
emphasizes that it is important to stabilize the financial sector as a whole and
develop the stock market in Latvia as an alternative source of financial capital
for companies.

1.3. Endogenous Approach for Stock Market Development — Companies’
Financial and Capital Structure, Indicators for Companies’
Development

Companies use financial capital to purchase assets and produce goods and
services, which generate revenues and profits. Research on company capital
began in the early 20" century when it was the subject of interest for many
scientists who created at least 12 various theories on capital structure and related
issues that were developed and enhanced in the 21% century when new emphases
appeared in the global financial market: sustainability and taxonomy (Figure 2).

The stock market could be measured in various ways by examining the
number of listed companies, their market capitalization, the number of shares
outstanding, trading liquidity etc. Stock market improvements could also be
measured by quantitative or qualitative changes in the above-mentioned
indicators. The size of the stock market is calculated as the sum of the market
values of listed companies. It is affected by two main indicators: 1) the growth
of listed companies; as the value of companies in terms of market capitalization
increases, the size of the respective stock exchange also increases; 2) the number
of new companies listed on the stock exchange to trade their shares. Therefore,
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to identify an opportunity to expand the operation of the stock exchange by
listing the shares of new companies, it is necessary to assess and analyse the
performance and financial positions of the companies.

Stock- Trade-off Debt
holder theory capacity
theory AKraus theory
M Friedman | RHLitzenberger R Higgins Stock market
development and
Market Agency and free cash choice financing
efficiency flow theory theory -
theo MCJensen A Demirguc-Kunt Market timing of
NOI/NI theory EF F[?,II a V.H Meckling V.Maksimovic stock issuance
D.Durand theory MBaker
1‘;‘1{‘2(;’;';;”"" Pecking order theory Stakeholder theory RE.Freeman,
i, G.Donaldson,S.C Myers,N.S.Majluf T.Donaldson,L.E.Preston
[ 1950-1960 | 1960-1970 [ 1970-1980 | 1980-1990 | 1990-2000 [ 2000-... |

Net operating income (NOI) and net income (NI) theory, Modigliani and Miller (MM) theory
Source: author’s construction

Fig.2. Schematic Representation of the Main Financial Capital Structure
Theories in 20th and the Turn of the 21st Century

Therefore, based on the literature review and the capital theories developed
in the 20%/21% centuries, the author selected 20 absolute indicators (Table 1) and
10 relative financial performance indicators (Formulas 1-10) for a detailed
analysis of companies to analyse the stock market in the Baltic States and the EU
Nordic countries and thus achieve the research aim.

Table 1

Selected for a Detailed Analysis the Baltic and the EU Nordic Countries
Stock Market Listed Companies’ Absolute Value Indicators and their

Explanation
No. Indicator Absolute indicators, their description
1. Market The market value of the company’s shares on a particular date.
capitalization
2. |Currentassets  |The cash and other assets of the company to be converted into cash within one|
ear after the date reported on the company’s balance sheet.
3. |[Cash [The cash balance of a company at the end of a period.
4. [Total assets The residual value of total assets owned by the company that have an|
economic value and can be used in the future.
5. [Total equity The value of the company, which is calculated by subtracting total liabilities|
from total assets.
6. |Non-current ILong-term loans, bonds payable, deferred tax payments, long-term rentals etc.,
liabilities long-term liabilities with a maturity of more than a year.
7. |Long-term The company’s long-term borrowings from credit institutions (banks) and|
lborrowing other institutions to finance business assets and projects with a maturity of
more than a year.
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Continuation of Table 1

No Indicator Absolute indicators, their description

8. |Current The company’s current liabilities, which need to be paid back within a year.
liabilities

9. [Short-term The company’s short-term borrowings from credit institutions (banks) and|
borrowing other institutions to finance business assets with a maturity of less than a year,

10. [Net debt A liquidity measure, which shows the balance of net borrowings if thel

company’s liquid funds are subtracted from the total amount of borrowings.

11. |Sales IRevenue that a company earns from doing business, usually from the sales of]

oods and services to customers.

12. |Annual [Earnings before interest, taxes, depreciation and amortization.

IEBITDA

13. |Annual EBIT  |Earnings before interest and taxes.

14. [Net income IRevenue minus all costs, including production, sales, depreciation,|

administrative, tax, interest etc. costs for a particular period.

15. [Total debt The total amount of the company’s borrowings — short-term and long-term —

from credit institutions and other institutions.

16. [[ncome tax The amount of expenses that the company pays to the government from|

taxable profits during the relevant period.

17. [Cash from Cash flow from transactions contributing to the net turnover of the company.
loperations The cash flow is usually generated by transactions and operations that are|

taken into account when calculating the net profit or loss.

18. [Cash from The flows of the company’s cash that is generated or invested in a particular
investing period. Investment activities include the purchase of assets (fixed assets),
lactivities investments in securities or the sale of securities and/or assets.

19. [Cash flow The company’s cash flow used to finance the company’s operations and|
from financing [includes transactions related to borrowings, equity capital and dividends.
lactivities

20. [Free cash flow [The company’s free cash flow that remains with the company after subtracting]

investments in assets, depreciation, taxes and current assets from the cash flow|
enerated from main economic activities.

Source: author’s own compilation
short term debt + long term debt )

Debt to equity=

Debt to capital =

Debt to assets =

total equity

short term debt + long term debt 2)

total debt + total equity

short term debt + long term debt 3)

total assets

) . total assets 4)
Financial leverage =————
total equity

current assets (5)

Current ratio =

Cash ratio =

current liabilities

total cash and cash equivalents (6)

current liabilities
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short term debt + long term debt (7)

Debt to EBITDA = EBITDA
short term debt + long term debt 8)
Debt to CFO =
CFO
short term debt + long term debt )
Debt to CFF =
CFF
Debt to FCEF = short term debt + long term debt (10)
oo - FCFF
where: EBITDA —  Earnings before interest, taxes, depreciation and amortization;
CFO —  Cash flow from operations;
CFF —  Cash flow from financing activities;
FCFF —  Free cash flow to the company.

2. STOCK MARKET INSTITUTIONAL, REGULATORY
FRAMEWORK AND OVERVIEW IN THE BALTIC
STATES

The chapter is 22 pages in length and includes 6 tables and 10 figures. The
thesis put forward: the stock market of the Baltic States is governed by different
institutional systems and legal frameworks, which are enacted by the EU and
national legislation. The second chapter analyses the institutional system and
the legal framework for the stock market and gives a description of the stock
market in the Baltic States.

2.1. Institutional and Regulatory Framework of Stock Market in the
Baltic States

The accession of Estonia, Latvia and Lithuania to the EU in 2004 changed
the procedures of organization and supervision of the stock market of the Baltic
States. In 2021, it was a two-level system:

1) the EU supervisory system, administered by the European Systemic Risk
Board (ESRB), consists of the representatives of the EC, the European Central
Bank (ECB), the European Securities and Markets Authority (ESMA), the
European Insurance and Occupational Pensions Authority (EIOPA), the
European Banking Authority (EBA) and the European Supervisory Authorities
(ESAs) (The European Systemic..., 2020; The European Securities.. ., 2020);

2) representatives of the competent or supervisory authorities of each
Member State and market actors (Figure 3).

The ESRB together with the ESMA carry out the highest level of supervision
of the market of securities, including equities, in the EU, while the next level
involves the supervision by national authorities and the organization of the

78



market. The national competent authorities supervise the securities market of the
respective country.
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Fig.3. Stock Market Participants, Organization and Supervision System in
the Baltic States as of 31.12.2018.

Separate financial institutions have been established in Estonia and Latvia:
the Financial Supervision Authority in Estonia, while in Latvia it is the Financial
and Capital Market Commission (The Financial and Capital ..., 2020a). In
Lithuania, this function is performed by the central bank - the Bank of Lithuania
(LTB) (Bank of Lithuania, 2020). It should be mentioned that changes in capital
market supervision are planned in Latvia, as a draft law “On the Bank of Latvia”
(2020) has been drawn up, which has been reviewed by the Cabinet on 20
December 2020. The law stipulates that the Council of the Bank of Latvia, in
cooperation with the Council of the Financial and Capital Market Commission,
shall adopt a plan for the accession of the Financial and Capital Market
Commission to the Bank of Latvia from 1 January 2023 not later than 1 March
2022. The supervisory system applies to companies that want to be listed on the
stock exchange and to those that are already listed on the stock exchange. The
supervisory authorities govern the implementation of the rules and instructions,
as well as ensure the control of their observance, but do not organize the actual
securities market. In the Baltic States, the stock market operates in a common
manner for the trading and settlement of shares, yet each of the Baltic States has
a separate market organization owned by Nasdaq Inc. (JSC Nasdaq Tallinn, JSC
Nasdaq Riga, JSC Nasdaq Vilnius), commonly referred to as Nasdaq Baltic
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(Nasdaq Baltic, 2020). The listed companies and new issuers of shares must
apply to the market operator in the respective country and comply with the
national laws and regulations of each country, as well as register securities with
the national securities depository operating in the Baltic States, which has
operated as Nasdaq CSD SE since 2017 under the supervision of the FCMC of
Latvia, providing services in Estonia and Lithuania as a branch of Nasdaq CSD
SE in Estonia and a branch of Nasdaq CSD SE in Lithuania (Nasdaq CSD Group,
2020). Since the stock market organization and supervision system in the Baltic
States is two-level, it also applies to the legal documents that govern the
operation of the stock market (Figure 4).

E l Regulations Directives

a Regulation Regulation | Regulation Regulation | Regulation Directive Directive Directive
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*FSA — Financial Supervision Authority, FCMC — Financial and Capital Market Commission, BoL —
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Source: author’s construction based on Regulation (EU) No. 2017/1129..., 2017; Regulation (EU)
No. 2016/1011..., 2016; Regulation (EU) No. 596/2014..., 2014, Regulation (EU) No. 236/2012...,
2012; Directive 2003/71/EC..., 2003; Directive 2014/57/EU, Directive 2014/65/EU..., 2014);
Estonia: Commercial Code, 1995; Estonia: Securities Market Act, 2001; Latvija: Finansu
instrumentu..., 2003; Latvija: Komerclikums, 2000; Lithuania: Law on Companies, 2000;
Lithuania: Law on Markets..., 2007; Lithuania: Law on Securities, 2007

Fig.4. Main Stock Market EU and National Regulatory Enactments in the

Baltic States as of 31.12.2018.

Five regulations and three directives were identified as the main regulatory
enactments at the EU level. As changes in investor behaviour in the securities
market, including stocks, occur, the EU institutions focus on reducing market
abuse when drafting and adopting legislation as well as on single, more
transparent and transparent standards and requirements for prospectuses
produced by companies, transaction prices set by investment banks/brokers,
transaction execution and information processing.

Two kinds of laws can be distinguished in national legislation in the Baltic
States: the laws governing business and those governing the stock market. Any
company must first register with the Commercial Register as a JSC in order for
their shares to be listed on the stock exchange, and the Baltic States have set
different minimum share capital requirements for establishing a public JSC. The
smallest share capital requirement for a JSC was set in Estonia at EUR 25000,
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EUR 35000 in Latvia, while the largest was in Lithuania — EUR 40000. In
addition, Estonia envisages an increase in the minimum share capital through
conditional pre-registration, which should increase the possibility of faster
issuing new shares by companies. In each country, their regulatory enactments
(laws) governing the stock market contain a set of legal provisions regarding the
issue and trading of various securities. SMEs need to meet a smaller set of criteria
for being listed on the stock exchange. There are also rules set by market
operators in each country. Companies have the right to choose which stock
exchange list they want to be included in. The Baltic Main List and the Baltic
Secondary List represent an EU-regulated market, while the First North Baltic
Share List is an alternative market, and it is not considered a regulated market.
However, it is regulated and supervised by Nasdaq Baltic and the supervisory
authorities; therefore, it has some attributes of a regulated market, although it is
subject to less strict requirements. In addition to the requirements specified in the
regulatory enactments of various levels, an important aspect is the cost of this
process, as well as the cost of maintaining the company’s listing on the stock
exchange (Table 2).

Table 2
Baltic States Stock Exchanges Main Initial Listing Costs (without VAT), as
of 14.03.2021, in EUR
Country/All fees Estonia Latvia |Lithuania

Application fee, EUR 2000 2000 1990
Admission fee, EUR:

IEUR 6390 fixed fee plus a variable fee of 0.02%
Baltic Main List f market capitalization, maximum EUR 31955. 12230 11910

IEUR 3195 fixed fee plus a variable fee of 0.02%
Baltic Secondary List market capitalization, maximum 12780 EUR. 12230 11910
First North Baltic
Share List 3000 3000 3000
Fee for access of the
information system 1000 1000 1000
Delisting fee [EUR 3195 + a triple last quarter fee. 2130 1990

Source: author’s compilation based on Nasdaq Baltic, 2021

The stock exchange sets the fees related to the listing and registration of a
company’s shares and other administrative activities. The company additionally
pays service providers for their legal and investment advice related to the
preparation of offer documents, marketing and share quotations, which accounts
for 2.9-9.1% of the value of the shares to be sold, which is determined by the size
and geographical distribution of the offer. Besides, the company needs to take
into account the annual stock exchange cost. Therefore, after examining the
various costs associated with listing shares and raising investor financing,
businesspersons need to be able to identify what is more profitable for the
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company: borrowing financing for operations and development from a bank in
the form of loans or issuing shares.

2.2. Stock Market Overview in the Baltic States

The total number of companies listed on the stock exchanges of the Baltic
States in 2018 was 71, i.e. 24 companies or 25% less than in 2008. The number
of companies listed in Estonia has not changed, in Latvia there were only 23
companies or 64% of the total companies listed on the stock exchange in 2008,
while in the analysis period in Lithuania the number of companies decreased by
11 or 27%, and in 2018 there were 30 listed companies. Their capitalizations are
shown in Table 3.

Table 3

Baltic States Stock Market Capitalization Breakdown by Country and its
Analysis in 2008-2018 (as of the end of year)

Indicators/ 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 |A Tb,
Years %
EE*, mln. EUR 1403 [1850 [1685 [1241 1769 (1877 [1663 [1892 P299 597 R575 83
ATch, % x| 32 -9 | -26 | 43 6| -11 | 14| 22| 13 -1 X
LV*, min. EUR [1166 [1317 | 942 | 827 | 843 | 979 | 876 [1273 | 804 [1269 | 768 -34
ATch, % x| 13 |-29 | -12 2| 16| -10 | 45| -37 | 58| -39 X
LT* min. EUR  P608 (3220 4220 B139 2992 907 B330 3387 B506 B784 B350 28
ATch, % x| 23| 31 [-26]| -5 3| 15 2 3 8 | -11 X
Total, mIn. EUR 5177 6386 6846 [5207 5604 [5762 5870 6552 6608 [7650 16693 29
ATch, % x| 23 7| -24 8 3 2| 12 1] 16| -13 X

* EE- Estonia, LV- Latvia; LT- Lithuania.
Source: author’s calculations based on Nasdaq Baltic, 2019

Latvia not only takes last place among the Baltic States but also last place
among the EU Member States in terms of stock market capitalization as a
percentage of GDP and lags significantly behind the EU average. Despite a
decrease in the number of listed companies in the Baltic States in the period
2008-2018, their total capitalization increased by 29% and reached EUR
6693 min., while in Estonia the value of companies increased 1.8-fold, in
Lithuania it increased by 28%, whereas in Latvia the capitalization value of listed
companies decreased by 34% or EUR 398 min. The largest capitalization of
companies listed on the stock exchanges of the Baltic States in 2018 was reported
for the Baltic Main List, a smaller capitalization was reported for the Baltic
Secondary List in which a larger number of companies than in the Baltic Main
List was included in Latvia and Lithuania, while a very small capitalization of
listed companies was reported for the First North Baltic Share List.

The distribution of the numbers of stock exchange listed companies in 2018
was as follows: 45% on the Baltic Main List (an increase of 3% compared with
2008), the proportion of companies on the Baltic Secondary List decreased to
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47% (-11%), while 8% of the total listed companies were included in the First
North Baltic Share List.
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Fig.5. Number of Listed Companies Breakdown by Stock Market List in
the Baltic States in 2008-2018 (as of the end of year).

The average size of a listed company in the stock market of Estonia grew at
the highest growth rate — from EUR 78 mln. in 2008 to EUR 143 mln. in 2018
or 83%. In Lithuania, the average capitalization of a listed company had the
second highest growth rate in the period 2008-2018, as it increased from EUR
64 min. to EUR 112 mln. (75%). Latvia had the smallest average listed company
in the Baltic States stock market, which was EUR 32 min. in 2008 and increased
to EUR 33 min. in 2018 or by only 3%.

To assess the capitalization gap, the changes that occurred in the Baltic States
stock market in the period 2008-2018, which have affected the number of newly
listed or delisted companies and their capitalizations, are shown in Figure 6.
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Fig.6. Number and Market Capitalization (mIln.EUR) of Newly Listed and
Delisted Companies on Stock Market in the Baltic States in 2008-2018.
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The more companies with a higher capitalization value are delisted compared
with those listed, the larger the stock market capitalization gap (difference) and,
overall, it is a negative signal to investors and the national economy.
A capitalization gap is defined as a loss of market capitalization of listed
companies if more valuable companies are delisted compared with companies
newly listed.

In the analysis period from 2008 to 2018 in the Baltic States stock market, 24
new companies were listed and 45 were delisted. Consequently, the number of
delisted companies was 88% higher than the number of companies listed on the
stock exchanges of the Baltic States, and the difference in the number of listed
companies was 21. In the analysis period, the total capitalization gap of the Baltic
stock market was EUR 1843 min., and 90% of it was made up of the
capitalization gap reported for the stock exchange in Latvia. In the period 2008-
2018, the average size of companies newly listed on the stock exchanges of the
Baltic States was EUR 85 mln., and the average value of companies delisted was
EUR 87 mln., i.e. on average EUR 2 mln. more than for newly listed companies.
In Latvia, the capitalization gap between the newly listed and delisted company
was EUR 77 mln. or 84%. A comparison of changes in the number of companies
listed on the stock exchanges of the Baltic States and their capitalizations in the
10-year period analysed reveals that the stock market of Estonia grew rapidly, in
Lithuania the growth was slightly slower, whereas the stock market of Latvia
lagged significantly behind in terms of total market capitalization.

3. STOCK MARKET EXOGENOUS ENVIRNOMENT FOR
DEVELOPMENT AND INVESTMENT ATTRACTION

The chapter is 23 pages in length and includes 8 tables and 9 figures. The
thesis put forward: the indicators of the banking sector, the national economy
and the stock exchange in Latvia are the lowest among the Baltic States, resulting
in a significant decrease in the availability of finances for companies, which is a
barrier to the development of the stock market and the economy. The third
chapter summarizes and analyses the indicators of banking performance in the
Baltic States and compares them with those for the EU Nordic countries, as well
as analyses the macroeconomic environment in the Baltic States to identify
whether and to what extent it is attractive to investors and promotes stock market
development.
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3.1. Description of Banking Activities in the Baltic States and the EU
Nordic Countries

The author believes that by analysing and examining the performance
indicators of the banking sector, it is possible to identify solutions to financing
companies by using the opportunities provided by the stock market.

An analysis of the performance indicators of the banking sector in the Baltic
States in the period 2004-2018 reveals that the sector rapidly grew in terms of
both lending and attracting deposits up to 2008, whereas after the GFC the
growth significantly slowed down, which varied from country to country. In
Lithuania, the largest increase in the amount of bank loans was reported in 2018
compared with 2008 at 9%, 6% in Estonia, while in Latvia in the post-crisis
period the lending level of 2008 was not reached, and the total bank loan portfolio
decreased by 43%, indicating different opportunities for meeting the external
financing needs of companies and households. A similar situation was observed
in relation to the amount of deposits attracted by banks — there was a significant
increase in the deposits in all the Baltic States before the GFC. In the post-crisis
period, it continued to grow faster in Estonia (85%) and Lithuania (135%) than
in Latvia (38%) compared with 2008. Analysing the distribution of bank loans
by type in the Baltic States, it was found that the loans to households in Estonia,
which became dominant in the bank loan portfolio, grew faster after the GFC,
reaching 54% of the total in 2018. The situation in Lithuania was more similar
to that in Estonia, as in 2018 compared with 2008, loans to companies decreased
by 17%, while other loans, the share of which was dominant in 2018 (41%),
significantly increased. After the GFC in Latvia, all types of loans decreased,
especially loans to companies by 41% and to households by 40%. Similar
conclusions could be drawn about deposits broken down by origin from 2008
onwards. The amount of deposits attracted from companies decreased in Estonia,
significantly decreased in Latvia, while a steady upward trend was observed in
Lithuania. A calculation and assessment of the ratio of loans to deposits for banks
reveals that in 2018 the ratio for Estonia was 1.06, 0.70 for Latvia and 0.76 for
Lithuania, which means that only Estonian banks had attracted additional
financial resources to increase lending, while Latvian and Lithuanian banks had
more funds in the form of deposits than loans granted, which indicates a high
level of prudent lending after the GFC practised in both countries.

A comparison of the performance of banks with the level of development
achieved in the country — its GDP per capita — reveals that the performance of
banks is better in countries with high GDP per capita or in the period when the
indicator grows fast. Latvia had the lowest GDP per capita among the Baltic
States in the whole analysis period, and in 2018 the country lagged behind the
level achieved in Lithuania by 5% and in Estonia by 28%. By contrast, in the EU
Nordic countries the GDP per capita was relatively high throughout the analysis
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period, and therefore its fluctuations from year to year were significantly smaller
than those in the Baltic States.
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Source: author’s construction based on the Bank of Lithuania, 2020; the Bank of Estonia, 2020; The
Financial and..., 2020a;2020b
Fig.7. The Baltic States Bank Total Lending (KA) and Total Deposits (KD)
in 2014-2018, in min.EUR.

An analysis of the performance of banks in terms of lending in the EU Nordic
countries reveals that similar trends could be observed in the Baltic States,
despite significant differences in the total market capacity. Until the GFC (in
2008), the credit market grew in all the EU Nordic countries, with the fastest
growth reported in Denmark at 96% (from EUR 184 bln. to EUR 360 bln.) and
in Sweden at 71% (from EUR 310 bln. to EUR 531 bln.), while in Finland it was
58% (from EUR 101 bIn. to EUR 158 bln.), which indicates the prudent
behaviour of banks in the countries regarding stimulating economic growth and
private consumption. In Denmark, however, lending after the GFC decreased by
23% and totalled only EUR 277 bln. in 2018. This trend is similar to that
observed in Latvia, although the decrease in lending in Denmark was
significantly smaller than that in Latvia.

The total amount of bank deposits in the EU Nordic countries was
significantly larger than that in the Baltic States, yet the difference was smaller
than for the credit market. In 2004, EUR 509 bln. was deposited in the banks of
the EU Nordic countries, which was 25 times more than in those of the Baltic
States (EUR 20 bln.), in 2008 it was EUR 846 bln. or 22 times more than in the
Baltic banks (EUR 39 bin.).
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Fig.8. The EU Nordic Countries Total Lending (KA) and Total Deposits
(KD) in Banks in 2004-2018, in mIin.EUR.

This indicates that just before the GFC, bank deposits increased faster in the
Baltic States than in the EU Nordic countries; in 2018 the amount of deposits
totalled EUR 1043 bln., which was 14 times more than in the Baltic States (EUR
75 bln.), indicating that the difference between the Baltic States and the EU
Nordic countries in terms of amount of deposits with banks tends to decrease.

3.2. Description of the Macroeconomic Indicators in the Baltic States and
the EU Nordic Countries

The author put forward an assumption that the structure of GDP determines
the structure of companies and is related to the structure of population, and the
structure of key macroeconomic performance indicators must be proportionate
and comparable to analyse the stock market performances of the three Baltic
States.

A comparison of the structure of populations of the Baltic States in 2018
reveals that it is very similar to the structure of listed companies. In 2018, the
proportion of stock market capitalization of Latvia in the total capitalization of
the Baltic States was significantly smaller than the proportion of population of
Latvia in the total population of the Baltic States. In Estonia in terms of
capitalization, the stock market had a larger proportion in the total capitalization
of the Baltic States, the deviation was +16 percentage points compared with the
proportion of population in 2018, and this was due to the small proportion of the
stock market of Latvia.
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Table 4

Main Macroeconomic and Stock Market Indicators’ Structure in the
Baltic States, % and Deviation from Population Structure in 2018 (as of
the end of year), Percentage Points

— = Macroeconomic indicators Stock market indicators

E‘ § p Number val Number of Stock market

ES 123!)“_ GDP of com- aue listed capitaliza-

25 ion . added . .

S E panies companies tion

= | 2018 [2008 |2018 2018 2018 2008 | 2018 [ 2008 | 2018
Proportion in the total for the Baltic States, %
EE 22 23 26 20 29 19 25 27 38
LV 32 33 29 29 28 38 33 23 12
LT 46 44 45 51 43 43 42 50 50
Deviation from the proportion of population in 2018, percentage points

EE X 1 4 -2 7 -3 3 5 16
LV X 1 -3 -3 -4 6 1 -9 -20
LT X 2 -1 5 -3 -3 -4 4 4

Source: author’s calculations based on data from the International Monetary Fund, 2020; Eurostat,
2020, Nasdaq Baltic, 2020; World Bank, 2020

Macroeconomic indicators determine the investment climate in a given
country or region and can affect the attraction of investors. An assessment of the
macroeconomic performance indicators of the countries reveals that the Baltic
States have developed differently in the period 2004-2018, as they have been
significantly affected by the GFC, especially Latvia, where the impact of the
crisis was observed for 3 years (2008-2010) and its economy grew slower. This
is evidenced by the average GDP growth rate in the analysis period, which was
the highest in Lithuania at 2.5%, 1.7% in Estonia, and 1.3% in Latvia. Despite
the fact that the figures significantly exceeded the average GDP growth rate of
the euro area (0.76%) and the EU average (1.1%) in the period 2008-2018, this
indicated different economic growth in the Baltic States. In the period 2008-
2018, total investment in Estonia was on average 27% of GDP, 26% in Latvia
and 21% in Lithuania, the inflation rates in the Baltic States were on average
similar (slightly above 3%), while the average unemployment rate in Latvia was
the highest at 12.7%, while in Lithuania it was 10.3% and 8.6% in Estonia.

The macroeconomic stability of a country is indicated by the ability of the
government to balance budget revenues with expenditures, as well as by the size
of general government debt. In the period 2008-2018, general government
revenues grew the fastest in Estonia — 1.64-fold, while in Lithuania the revenues
grew 1.39-fold and 1.34-fold in Latvia. In all the Baltic States, government
expenditures grew more slowly than revenues, 1.55-fold in Estonia, 1.25-fold in
Lithuania and 1.24-fold in Latvia, indicating a prudent fiscal policy implemented
in the countries. The performance of the government in Estonia could be rated as
positive, as it had a relatively small amount of debt in the period 2008-2018
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compared with the neighbouring countries and the lowest gross debt of the
general government sector compared with the situation in Latvia and Lithuania.

In this chapter, the author sought to empirically identify a causal relationship
between macroeconomic and financial market performance indicators in the
Baltic States and the EU Nordic countries in order to identify similar and
different trends. The author differentiated and grouped the selected indicators for
the period 2004-2018 for a detailed analysis in three dimensions: 1) economic
(GDP per capita); 2) social (employment); 3) environmental (consumption of
domestic resources per capita). The analysis performed involves several
successive stages: 1) selection of main economic and capital market variables;
2) data collection to select not more than 3 dependent (Yn) and 12 independent
(Xn) variables; 3) application of the panel data regression method to confirm the
adequacy of the variables and their significance; 4) pairwise correlation analysis;
5) comparison of the variables between the Baltic States and the EU Nordic
countries.

This part of the research is limited to the performance indicators of listed
companies reported on 24 July 2019; therefore, the data sample included
financial performance indicators of 54 companies in the Baltic States and 547
companies in the EU Nordic countries. Dependent variables Y1, Y2 and Y3 were
selected in each of the three areas: 1) economic: GDP per capita (Y1); 2) social:
total employment (Y2); 3) environmental: consumption of domestic resources
per capita (Y3).

The main macroeconomic, financial sector and capital market indicators were
selected as independent variables to be measured. The author selected: 1) four
main macroeconomic indicators: X1 — total investment, X2 — total government
debt, X3 — government revenue, X4 — government expenditure; 2) six indicators
of the banking sector that show the availability of finances to or the use in the
economy and by non-financial (non-monetary) companies and households: X5 —
total bank loans, X6 — bank loans to companies, X7 — bank loans to households,
X8 — total bank deposits, X9 — company deposits with banks, X10 — household
deposits with banks; 3) two stock market indicators: X11 — stock market
capitalization, X12 — total revenue of stock market listed companies.

All the indicators were reported at the end of the relevant year. A panel
regression analysis was performed for each dependent variable with all
independent variables for each country (Estonia, Latvia, Lithuania, Finland,
Sweden and Denmark).

The results of the panel data regression analysis performed showed whether
independent variables Xn statistically significantly correlated with variables Y1,
Y2 and Y3. Therefore, based on the results of the panel data regression analysis,
it could be concluded that the variables Xn selected by the author are statistically
significant to almost completely explain changes in GDP per capita, as well as
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by affecting each of the variables Xn, it is possible to achieve a change in GDP
per capita at a confidence level of 95% (Table 5).
Table 5
Panel Data Regression Analysis Results and Model Statistical Significance
Summary in the Baltic States and the EU Nordic Countries in 2004-2018*

Dependent Y1 Y2 Y3

variable/country | R? Sis.F [SIG | R? Sis.F  |SIG | R? Sig.F | SIG
EE 0.999 | 0.003 0 0.996 0.024 X1 | 0.996 | 0.026 0
LV 1.000 | 0.002 0 0.996 0.022 0 0.976 | 0.133 0
LT 0.998 | 0.010 0 0.986 0.079 0 0.974 | 0.146 0
FI** 1.000 [ 0.001 0 0.985 0.087 0 0.908 | 0.441 0
SE** 1.000 [ 0.002 0 0.998 0.009 0 0.957 | 0.233 0
DK** 0.999 | 0.005 0 0.998 0.015 0 0.981 | 0.110 0

* where o. = 0.05; df = 14, R*— the variance ratio of the dependent variable, which is explained by
the independent variables in the regression model; Sig.F — significance F in the ANOVA regression
model; SIG- if any of the indicators for a particular country shows unique variability.

**[F[ — Finland, SE- Sweden, DK — Denmark.

Source: author’s calculations based on The Bank of Finland, 2020; StatBank Denmark, 2020;
Statistics Sweden, 2020, Bank of Lithuania, 2020, Bank of Estonia, 2020, The Financial and...,
2020a;2020b, Nasdaq Nordic, 2019

The results of the panel data regression analysis showed a significant
correlation between most of the independent variables Xn, including the stock
market variables, which directly affected the national economy and the level of

development or GDP per capita (Table 6).
Table 6

Economic Dimension — Xn Indicators Correlation Coefficients with GDP
per Capita (Y1) in the Baltic States and the EU Nordic Countries in 2004-

2018*

Country/

lindicator X1 | X2 X3 X4 X5 X6 X7 X8 X9 | X10 | X11 | X12
EE 0.76 | 0.90 | 0.99 | 0.98 | 0.77 | 0.73 | 0.81 | 0.97 | 0.93 | 0.98 | 0.72 | 0.89
LV 0.49 | 0.78 | 1.00 | 0.95 | 0.23 | 0.23 | 0.24 | 0.87 | 0.58 | 0.96 }[0.33 | 0.40
LT 0.75 1 090 | 0.99 | 0.90 | 0.87 | 0.93 | 0.65 | 0.98 | 0.97 | 0.99 | 0.80 | 0.95
FI 0951087 1099|092 ] 095 ] 098 | 095 ] 095 ] 096 | 093 | 0.20 | 0.48
SE 0951080 | 098 | 099 | 091 | 0.87 | 0.90 | 0.85 | 0.86 | 0.91 | 0.83 | 0.97
DK 0.79 1 0.98 | 0.90 | 0.56 | 0.31 038 | 0.25 | 0.38 | 0.59 | 0.96 | 0.92 | 0.90

* correlation coefficients of 0.75 or higher or -0.75 or lower are highlighted in green.

Source: author’s calculations based on The Bank of Finland, 2020; StatBank Denmark, 2020;
Statistics Sweden, 2020, Bank of Lithuania, 2020; Bank of Estonia, 2020, The Financial and...,
2020a;2020b, Nasdaq Nordic, 2019

This means that affecting and improving any of the Xn variables could
increase GDP per capita. Eleven variables in Lithuania (X1-X6 and X8-X12), 10
variables in Estonia (X1-X5, X7-X10 and X12) and 5 variables in Latvia (X2-
X4, X8 and X10) showed a strong correlation with GDP per capita.
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The highest level among the EU Nordic countries was found in Sweden and
Finland, as 12 and 10 of the variables analysed, respectively, showed a strong
correlation. The results of the analysis for the other two dimensions cannot be
interpreted unambiguously, except for Sweden, as significant correlations were
found between the variables of the social dimension, as well as Finland where
the development of the stock market affected the number of employees. As
regards the social dimension for Lithuania, no strong correlations were found
between the variables analysed, while a strong correlation with one of the
variables of the macroeconomic environment was found for Latvia and Estonia.
By contrast, the development of the stock market might make a negative impact
on environmental performance, thereby encouraging the consumption of
domestic resources.

The author found that high stock market volatility explained and contributed
to changes in GDP per capita. The coefficient of determination R? indicated that
a change in GDP per capita could be explained by more than 87% variance of
the stock market in Estonia, and 73% and 71%, respectively, for Latvia and
Lithuania.

4. ENDOGENOUS ENVIRONMENT: STOCK MARKET
LISTED COMPANIES INDICATORS’ ANALYSIS

The chapter is 41 pages in length and includes 32 tables and 7 figures. The
thesis put forward: the absolute performance indicators of stock market listed
companies in the Baltic States and the EU Nordic countries differ significantly,
while the relative financial performance indicators reveal the potential for the
listed companies in the Baltic States to reach the level of the stock market of the
EU Nordic countries. The fourth chapter analyses the financial performance
and capital structure indicators of companies listed on the stock exchanges of the
Baltic States and the EU Nordic countries, performs a detailed examination of
the absolute and relative financial performance indicators of 50 companies listed
on the Baltic stock market and compares them with the corresponding indicators
of 510 companies listed on the stock exchanges of the EU Nordic countries by
applying factor and cluster analysis.

4.1. Empirical Analysis of Financial and Capital Structure Indicators of
the Stock Market Listed Companies in the Baltic States and the EU Nordic
Countries

Capital Structure Ratios of the Stock Market Listed Companies in the
Baltic and the EU Nordic Countries in 2018. The borrowing indicators and
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capital structure ratios of stock market listed companies in the Baltic and States
the EU Nordic countries are presented in Table 7.

Table 7

Financial Capital Structure Ratios and Analysis of the Stock Market
Listed Companies in the Baltic States and the EU Nordic Countries in 2018

(as of the end of year)
2 5.2
5 k=
gl 2 & = £ E
S =2 25 2
= = I = ‘E =
S| 2 < 52 2
235 3 <3 tgs
-1 & %3 STt
s| 2 g3 g5 52 E
g § 3| » o z ST 5 o = £E 3
3| @» <®»n ﬁ = § <z g ; 23 [=N--R )
— lavg 031 | 039 [ 029 | 029 | 033 | 035 [ 032 | 031 0.96
S Median 029 [ 042 [ 015 [ 029 | 033 | 036 | 033 | 026 | 0.86
§ Min. - - - ool | - - - - -
S Max. 120 | 081 [ 120 | 059 [ 205 [ 205 [ 171 | 159 [ 059
¥ [Stdeviation | 0.26 [ 023 | 034 | 0.17 [ 025 | 026 | 024 | 0.28 1.04
A Number 49 13 17 19 | 533 [ 120 | 310 [ 102 | 0.09
Avg. 19 | 27 1.1 20 [ 25 23 [ 27 | 25 0.74
< o Median 18 | 24 1.4 19 | 22 22 [ 22 | 20 0.83
< ¥Min. 141 | 10 [ 140 | 13 [ 152 44 [ 152 31 0.93
S S Max. 83 | 83 68 | 44 | 694 | 57 | 694 [ 167 | 0.12
i =X St.deviation | 2.7 1.8 4.1 0.7 35 1.1 4.4 2.1 0.77
Number 49 13 17 19 [ 533 [ 120 | 311 [ 102 | 0.09
s |Ave 046 | 039 | 044 | 051 | 036 | 036 | 035 | 039 127
= Median 037 | 039 [ 032 [ 046 | 025 | 027 [ 024 | 021 1.46
< < Min. - 0.04 - 0.03 - - - - -
§ I; Max. 1.00 | 0.87 [ 1.00 | 1.00 [ 1.00 | 1.00 | 1.00 | 1.00 1.00
T SStdeviation | 0.33 | 0.27 | 037 | 033 [ 033 | 029 | 033 [ 039 1.00
S Number 44 11 14 19 | 475 | 117 | 270 | 88 0.09
A
Avg. 24 | 23 3.2 18 | 41 32 | 47 | 27 0.59
§ Median L5 12 1.7 13 14 13 1.4 1.6 1.09
£ Min. 04 | 08 | 04 | 04 [ 00 | 02 [ 00 | 0.1 X
§ Max. 146 | 86 | 146 | 47 [4384 [2046 [4384 | 293 | 0.3
5 [Stdeviation | 26 | 22 | 36 12 | 244 | 185 | 294 | 41 0.11
©  Number 49 13 17 19 533 | 120 | 311 [ 104 0.09
<~ |Ave 50 [ 114 | 25 2.9 19 | .10 [ 29 | 22 2.60
& Median 20 | 29 | 09 1.8 1.7 1.7 1.8 1.1 1.18
5 Min. 303 | -56 | 303 | -6.4 [-201.3 |-201.3 [-123.0 [-16.5 0.15
s Max. 719 | 719 | 320 | 135 [1057 | 755 [105.7 | 39.0 | 0.68
= Stdeviation | 140 | 219 [ 115 | 42 | 147 [ 239 | 116 | 6.0 0.10
S Number 49 13 17 19 [ 529 [ 119 | 309 [ 101 0.09

Source: author’s calculations based on the Bloomberg L.P. database, 2019
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The debt-to-capital ratios of companies listed on the stock exchanges of the
Baltic States and the EU Nordic countries in 2018 indicated insignificant
differences, especially in terms of arithmetic average (it). The average debt-to-
capital ratios of listed companies in the Baltic States represented 96% of that of
companies listed on the stock exchanges of the EU Nordic countries (Table 7).
The median (m) debt-to-capital ratios for the Baltic States showed larger
deviations than those for the EU Nordic countries, as in 2018 the debt-to-capital
ratio for the Baltic States accounted for 86% of that for the EU Nordic countries.
The author concludes that, despite the relatively insignificant differences in the
debt-to-capital ratio, more significant deviations in the financial leverage of
listed companies were found for both regions.

Average financial leverage (1) for the Baltic States accounted for only 74%
of the average for the EU Nordic countries. This means that the proportion of
equity capital on the balance sheets of listed companies was higher in the Baltic
States than in the EU Nordic countries. In the Baltic States, listed companies used
mainly their equity capital to finance their assets and operations, and it should be
taken into consideration that this is usually a more expensive and longer-term
way to ensure long-term development than to finance assets by borrowing funds.
An in-depth analysis of relative capital structure ratios revealed that differences
in the average and median ratios of short-term debt to total debt between the
Baltic States and the EU Nordic countries were larger, in a range of 27-46%,
which means that the proportion of short-term loans borrowed by stock exchange
listed companies was significantly higher in the Baltic States than in the EU
Nordic countries. Liquidity ratios were calculated by performing a relative ratios
analysis. An analysis of the current ratio of listed companies in six countries and
in both regions in 2018 revealed that the calculated median (m) for the listed
companies differed by 9% between the Baltic States and the Nordic EU Member
States, although the average ratio (i) differed significantly — in the Baltic States
it accounted for only 59% of the current ratio of companies listed on the stock
exchanges of the EU Nordic countries.

4.2. Financial Indicators and Capital Structure of Stock Market Listed
Companies

This subchapter presents a detailed analysis of the financial performance and
capital structure indicators of companies listed on the stock market of the Baltic
States, while the performance indicators of companies listed on the stock market
of the EU Nordic countries were used to compare the companies by employing:
1) absolute indicators to classify and identify whether the financial profiles of
listed companies are similar or different; 2) relative financial indicators to
compare and assess the indicators of listed companies that show their financial
situations and capital structures. The author calculated 20 absolute value
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indicators (EUR) and 10 relative financial indicators of companies listed on the
stock markets of the Baltic States and the EU Nordic countries for each company
and for each year in the period 2004-2018. The market capitalization indicator
was included in the analysis of both absolute indicators and relative financial
performance indicators, as it allows analysing the financial positions and capital
structures of listed companies in absolute and relative terms and identifying the
size of the companies. The absolute and relative financial performance indicators
of companies listed on the stock markets of the Baltic States and the EU Nordic
countries were analysed by employing IBM SPSS Statistics 26 (Statistical
Package for Social Sciences) and applying: 1) factor analysis to determine a
relationship between the financial and the capital structure indicators of various
companies; 2) cluster analysis to obtain financial and capital structure indicators
for various groups of companies in both regions analysed.

The Baltic States Stock Market Listed Companies’ Absolute Value
Indicators’ Analysis. Factor analysis. First, a factor analysis was performed to
identify whether the selected set of companies and indicators was adequate for
the factor analysis based on a KMO test and a Bartlett’s test. Using 20 absolute
indicators of 50 companies listed on the stock market of the Baltic States, the
author concluded that a KMO value showing sampling adequacy was 0.787 and
Sig.= 0.000. This means that the variance of the absolute indicators of the
companies analysed could be caused by 79% of the chosen financial indicators.
A significance level for the Bartlett’s test was less than 0.05, indicating that a
factor analysis might be appropriate and useful because the variables were not
correlated. The next step in the factor analysis was an analysis of the set of
indicators. The communalities of almost all the indicators were 0.8 or higher,
except for the balance sheet indicator — current assets (0.62). The high
communalities indicate that the indicators fit well into the factor solution. The
rotated component matrix showed that the interpretation of the factors was
ambiguous. Performing the factor analysis, the author designed a multiple
correlation matrix. Stock market capitalization had a significant positive
correlation (more than 0.9) with 12 indicators. The strongest correlation was
found with the following company indicators: total assets, total equity capital,
EBITDA, EBIT and cash flow from operations. No strong or very strong
correlations were found with several indicators: cash from investing activities,
cash flow from financing activities and free cash flow to the company. Negative
correlations were identified: 1) very strong with EBITDA and EBIT, cash flow
from operations with cash from investing activities and vice versa; 2) strong
correlations were not found.

The first complex factor — business development — explained 43.3% of the
fluctuations in the financial performance and capital structure indicators of
companies listed on the stock market of the Baltic States. This complex factor
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comprised 12 or 60% of the total number of companies (Table 8). As a result of
the factor analysis, standardized values of indicators for each complex factor
were identified, which allowed explaining the results — the magnitude of the
deviation and the direction from the average value of 0. Differences based on the
values obtained were classified into 3 levels: 1) significant deviation — the
coefficient values were less than -1 or more than 1; 2) normal deviation in the
range from -1 to -0.5 and from 0.5 to 1; 3) insignificant deviation with the
coefficient values ranging from -0.5 to 0.5. The factor analysis revealed that the
first complex factor had an almost equal distribution of the number of listed
companies, which belonged to the category of insignificant and normal
deviations. This shows that there were financial indicators that were common to
companies listed on the stock exchanges of the Baltic states.

Table 8

Factor Analysis Results of Absolute Value Indicators for 50 the Baltic States
Stock Market Listed Companies in 2004-2018

Indicator (explained variance, %) | Loadings Indicator (explained variance, %) | Loadings
Factor 1. Business development (43.3%) [Factor 2. Borrowings (35.1%)

Corporate income tax 0.92 Total debt 0.96
Net income 0.92 Long-term borrowing 0.93
Market capitalization 0.86

EBIT 0.84 Net debt 0.90
Cash from operations 0.83 Non-current liabilities 0.85
EBITDA 0.81 Total assets 0.71
Cash from investing activities -0.77 Short term borrowing 0.64
Total equity 0.74 _ [Factor 3. Cash flow financing (13.4%)

Sales 0.71 Cash flow from financing -0.97
Current liabilities 0.70

Current assets 0.69 Free cash flow 0.94
Cash 0.58

Source: author’s calculations based on Bloomberg, 2019 and the software package SPSS (Extraction
Method: Principal Component Analysis. Rotation Method: Varimax with Kaiser Normalization.
Rotation converged in 5 iterations)

The results of the regression analysis of the indicators of the first complex
factor revealed that the most companies in this indicator — 24 or 48% of the total
— showed a small deviation, 22 or 44% of the total companies showed a normal
deviation, while the deviation calculated for 4 or 8% companies was large. The
second complex factor — borrowings — explained 35.1% of the variance in the
capital structure of companies listed on the stock market of the Baltic States. This
group represented absolute indicators that showed the share of borrowings on the
balance sheet, and this complex factor grouped the second largest number of
indicators — 6 or 30% of the total. The results of the regression analysis of the
second complex factor showed that the majority of companies in this indicator —
44 or 88% of the total — had a slight deviation, 4 or 8% companies showed a
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normal deviation, while 2 or 4% companies had a significant deviation from the
average. The third complex factor — cash flow from financing activities —
explained 13.4% of the variance in the absolute values of companies listed on the
stock market of the Baltic States, and this factor grouped the smallest number of
indicators — 2 or 10% of the total. The results of the regression analysis of the
third complex factor revealed that the most companies in this indicator (37 or
74% of the total) showed small deviations, 8§ or 16% companies had normal
deviations, while 5 or 10% had large deviations from the average.

A cluster analysis. First, an analysis of the absolute indicators of 50
companies listed on the stock market of the Baltic States was performed, and the
companies were grouped into 4 clusters according to the Elbow rule. Of the total
number of companies listed on the stock market of the Baltic States, 45 or 90%
were grouped into one (4th) cluster according to the selected absolute indicators
from annual financial statements (Table 9).

Table 9

Description of the Baltic States Stock Market Cluster 4 Listed Companies’
Absolute Value Indicators

No. St. St.
Cluster 4 indicators Avg. p Min Max |deviation |deviation /p
1. | Market capitalization 51.78 0.54 [310.61 66.49 1.28
2. | Current assets 33.57 0.30  [197.29 40.41 1.20
3. |Cash 4.99 0.02 [32.83 7.48 1.50
4. | Total assets 84.31 1.60  [579.62 | 102.96 1.22
5. | Total equity 46.43 1.53  |351.95 61.22 1.32
6. | Non-current liabilities 15.82 0.00 [139.71 25.82 1.63
7. | Long-term borrowing 12.39 0.00 |85.27 18.88 1.52
8. | Current liabilities 22.20 0.06 [113.52 25.62 1.15
9. | Short term borrowing 8.37 0.00 169.75 12.02 1.44
10. | Net debt 15.16 | -12.69 |83.10 21.95 1.45
11. | Sales 79.94 0.64 |518.56 | 105.62 1.32
12. | EBITDA 7.75 -2.97 [32.02 8.55 1.10
13. | EBIT 4.32 -3.27 [22.60 5.74 1.33
14. | Net income 2.95 -12.38  [17.63 5.30 1.80
15. | Total debt 17.42 0.00 |87.18 20.00 1.15
16. | Corporate income tax 0.55 -2.17 433 1.03 1.87
17. | Cash from operations 30.9 137
5.52 -4.26 8 7.58 )
18. | Cash from investing activities -4.53 -22.87 0.53 5.42 -1.20
19. | Cash flow from financing -0.55 -17.70 [16.07 4.88 -8.87
20. | Free cash flow 0.17 -34.25 113.99 6.83 40.18

Source: author’s calculations based on Bloomberg L.P., 2019 and the software package SPSS

This suggests that most companies listed on the stock market of the Baltic
States showed similar absolute values. The characteristics of the companies
grouped in Cluster 4 (45), including the main financial and capital structure
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indicators, are presented in Table 9. There were 45 companies in Cluster 4, incl.
13 from Estonia, 16 from Latvia and 16 from Lithuania.

The Baltic States Stock Market Listed Companies’ Financial Ratio
Variables Analysis. Factor analysis. An analysis of the 10 relative financial
indicators of companies listed on the stock market of the Baltic States in 2004-
2018 revealed that a KMO value showing sampling adequacy was 0.541, and it
is higher than 0.5; therefore, it could be concluded that the sample of indicators
was adequate for the factor analysis. A significance level for the Bartlett’s test
was less than 0.05 (Sig.=0.000); therefore, the variables were not correlated. The
next stage of the factor analysis was an analysis of the communalities of the data
set. Almost all the communalities’ values were 0.6 or higher, except for debt to
CFO, which was only 0.311. Since most of the communalities’ values were
significant, the respective variables were appropriate for the factor analysis. The
correlation analysis revealed synergy between relative financial indicators, yet
the synergy was minimal for most of the indicators, with the exception of two
very strong correlation pairs, namely equity capital and leverage, as well as debt
to capital and debt to assets.

Table 10

Factor Analysis Results for S0 the Baltic States Stock Market Listed
Companies’ Calculated Financial Ratios Variables in 2004-2018

Indicator (explained variance, %) | Loadings |Indicator (explained variance, %) | Loadings |
F;;;;‘:.;i:y' fzozr ;”(,Z;”gs on the balance sheet and | ¢\ 3 Debt to EBITDA (12.6%)

Current ratio -0.78 Debt to EBITDA | 0.90

Cash ratio -0.77 Factor 4. Market value (10.6%)

Debt to capital 0.70 Debt to FCFF 0.72

Debt to assets 0.66

Debt to CFO 0.50 Market capitalization -0.70

Factor 2. Equity capital leverage (19.0%) Factor S. Borrowings for financing the cash

Financial leverage 0.98 flow (9.8%)

Debt to equity 0.96 Debt to CFF | -0.86

Source: author’s calculations based on Bloomberg L.P., 2019 and the sofiware package SPSS
(Extraction Method: Principal Component Analysis. Rotation Method: Varimax with Kaiser
Normalization. Rotation converged in 7 iterations)

Five complex factors explained 74% of the variance in the relative financial
variables of companies listed on the stock exchanges of the Baltic States. The
results were slightly worse than those for absolute indicators, which were
grouped into three complex factors and explained 91% of the variance (Table
10). The first complex factor — borrowings on the balance sheet and liquidity —
explained 22.2% of the variance in the relative financial indicators of companies
listed on the stock exchanges of the Baltic States, and this complex factor
grouped the largest number of indicators — 5 or 45% of the total. The analysis
performed allowed concluding that there was a negative relationship between
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cash and current assets, whereas there was a positive relationship with any kind
of borrowings. The results of the regression analysis of the indicators of the first
complex factor showed that the most indicators of companies — 22 or 44% of the
total — had a small deviation from the average, a normal deviation was found for
18 or 36% companies, while 10 or 20% companies had a large deviation from
the average.

The second complex factor — equity capital leverage — explained 19% of the
variance in the relative indicators of 50 companies listed on the stock market of
the Baltic States, and only two indicators or 18% of the total were grouped in this
factor. The results of the regression analysis of the indicators of the second
complex factor indicated that the majority of companies (41 or 82% of the total)
had a slight deviation from the average, a normal deviation was found for 6 or
12% companies, while 3 or 6% companies had a significant deviation from the
average.

The third complex factor — debt to EBITDA — explained 12.6% of the
variance in the financial indicators of companies listed on the stock market of the
Baltic States and consisted of one relative indicator; therefore, it was a relatively
simple factor, and its loading was 0.90. The results of the regression analysis of
the indicators of the third complex factor showed that the majority of companies
— 33 or 66% of the total — had a small deviation, a normal deviation was found
for 13 or 26% companies, while 4 or 8% companies had a large deviation from
the average.

The fourth complex factor — market value — explained 10.6% of the variance
in the relative financial performance of companies listed on the stock market of
the Baltic States. The results of the regression analysis of the indicators of the
fourth complex factor indicated that the majority of companies — 33 or 66% of
the total — had a small deviation, a normal deviation was found for 6 or 12%
companies, while 11 or 22% companies had a large deviation from the average
in this indicator.

The fifth complex factor — borrowings for financing the cash flow — included
only one indicator, which explained 9.8% of the variance in the relative financial
indicators of companies listed on the stock market of the Baltic States. The results
of the regression analysis of the indicators of the fifth complex factor indicated
that the most companies (33 or 66% of the total) had a small deviation, a normal
deviation was found for 8 or 16% companies, whereas 9 or 18% companies had
a large deviation from the average.

Cluster analysis. Based on an analysis of clusters of companies listed on the
stock market of the Baltic States, relative financial indicators were grouped into
6 clusters. An ANOVA analysis identified the variance of each cluster variable,
and since the significance level was less than 0.05 (Sig.=0.000), it could be
concluded that at a confidence level of 95%, there were differences between the

98



clusters of company indicators. Out of the 6 clusters, there were 4 normal clusters
and 2 were exceptional ones, as there was only one company in Clusters 2 and 4.
Cluster 1 was composed of 19 companies, including 5 Estonian, 6 Latvian and 8
Lithuanian companies. The average profile of the first cluster companies,
measured by relative financial ratios, was as follows: the average market
capitalization was EUR 50 min., a relatively low debt to equity ratio (0.41) and
a low leverage ratio (0.19), but a sufficient current ratio (2.03) and negative
EBITDA generation opportunities to cover borrowings (-0.88). The largest
variance was found for this variable, measured by the standard deviation from
the average for the sample, even more than 10.43 times. The lowest deviation
from the average was identified for financial leverage and liquidity ratios.

Table 11

Description of the Baltic States Stock Market Cluster 1 Listed Companies
Calculated Financial Ratios Variables

No. St. St.
Indicators Avg. p Min Max deviation deviation/p

1. | Market capitalization 50.09 0.68 125.59 39.28 0.78
2. | Debt to equity 0.41 0.03 0.99 0.26 0.63
3. | Debt to capital 0.24 0.03 0.49 0.12 0.50
4. Debt to assets 0.19 0.03 0.39 0.10 0.53
5. | Financial leverage 1.90 1.20 2.94 0.46 0.24
6. Current ratio 2.03 1.05 5.01 0.93 0.46
7. | Cash ratio 0.20 0.01 0.60 0.16 0.80
8. | Debt to EBITDA -0.88  |-27.53 7.50 9.18 - 1043
9. | Debt to CFO 2.64 -8.74 12.15 4.96 1.88
10. | Debt to CFF 12.89 -7.49 147.54 36.02 2.79
11. | Debt to FCFF -0.72  |-15.15 7.99 5.37 -7.46

Source: author’s calculations based on Bloomberg L.P., 2019 and the sofiware package SPSS

Cluster 3 was comprised of 7 companies, including 2 Estonian, 4 Latvian and
1 Lithuanian companies, which were the smallest companies listed on the stock
exchanges of the Baltic States. Their average market capitalization was almost
EUR 33 mln. They had, on average, significantly lower debt-to-equity ratios; the
debt-to-equity and total debt-to-asset ratios ranged from 0.05 to 0.12. The
companies grouped in Cluster 3 had significantly higher liquidity ratios (8.64)
than those in Cluster 6 (1.33). Similarly, the debt-to-EBITDA ratio of 2.17 was
lower for companies included in Cluster 3, which means that the companies in
this cluster needed only over 2 years of EBITDA to pay back their borrowings.
Therefore, it could be concluded that the companies in Cluster 3 had a lower
leverage ratio and were more financially stable than those grouped in Cluster 6,
yet the companies were similar in relation to the amount of borrowings for
financing the cash flow (Table 12).
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Table 12

Description of the Baltic States Stock Market Cluster 3 Listed Companies’
Calculated Financial Ratios Variables

No. St. St.
Indicators Avg. p Min Max deviation | deviation/p

1. | Market capitalization 32.76 0.54 133.11 50.96 1.56
2. | Debt to equity 0.12 0.01 0.35 0.13 1.08
3. | Debt to capital 0.06 0.01 0.13 0.05 0.83
4. | Debt to assets 0.05 0.01 0.11 0.04 0.80
5. | Financial leverage 1.35 1.04 1.74 0.24 0.18
6. | Current ratio 8.64 2.59 31.89 10.36 1.20
7. | Cash ratio 1.61 0.50 2.24 0.61 0.38
8. | Debt to EBITDA 2.17 -2.04 13.13 5.04 2.32
9. | Debtto CFO -6.99 -48.96 1.22 18.54 -2.65
10.| Debt to CFF -0.91 -9.87 7.69 5.12 -5.63
11.| Debt to FCFF 1.97 -1.34 9.27 3.82 1.94

Source: author’s calculations based on Bloomberg L.P., 2019 and the software package SPSS

Cluster 5 included 8 companies (Table 13): 2 Estonian, one Latvian and 5
Lithuanian companies with the largest market capitalization — on average EUR
394 mln., ranging from EUR 67 mln. to EUR 707 mln.

Table 13

Description of the Baltic States Stock Market Cluster 5 Listed Companies’
Calculated Financial Ratios Variables

INo St. St.
Indicators Avg. p Min Max deviation | deviation /p
1. | Market capitalization 394.54  66.99 706.76 202.23 0.51
2. | Debt to equity 0.42 0.02 1.25 0.38 0.90
3. | Debt to capital 0.24 0.02 0.54 0.16 0.67
4. | Debt to assets 0.20 0.02 0.49 0.15 0.75
5. | Financial leverage 1.78 1.30 2.44 0.38 0.21
6. | Current ratio 1.58 0.44 3.12 0.97 0.61
7. | Cash ratio 0.42 0.05 1.26 0.39 0.93
8. | Debt to EBITDA 2.25 0.18 5.86 1.83 0.81
9. | Debt to CFO 2.92 0.13 7.63 2.46 0.84
10 Debt to CFF -3.91 -12.97 0.42 4.53 -1.16
11, Debt to FCFF -21.27  |-98.51 9.41 41.95 -1.97

Source: author’s calculations based on Bloomberg L.P., 2019 and the sofiware package SPSS

For companies in Cluster 5, the average debt-to-equity ratio was 24% (from
2% to 54%), which was a relatively small share of external financing in their
capital structures. The current ratio averaged 1.58, which was more than enough,
yet the minimum value was 0.44, which in turn was insufficient to cover short-
term liabilities. The debt-to-EBITDA ratios ranged from 0.18 to 5.86, meaning
that the largest listed companies had enough earning capacity to cover their
external liabilities, and they needed a 6-year EBITDA to cover their average
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outstanding borrowings. The debt to CFO averaged 2.92, which means the
companies could repay their borrowings and/or pay dividends, as the debt to CFF
(cash flow from financing activities) was negative, which meant that more cash
was disbursed than borrowed. In contrast, in the case of debt to FCFF, which was
also negative and meant that companies, on average, generated a negative cash
flow for their owners, and the companies generally repaid more cash than they
borrowed. This could indicate that the companies were unlikely to pay significant
dividends to their owners. The mentioned indicators also showed the smallest
standard deviation compared with the average, thereby indicating that there were
more similar companies in this cluster.
The second smallest companies were grouped in Cluster 6, as their average
market capitalization was close to EUR 37 min. (Table 14).
Table 14

Description of the Baltic States Stock Market Cluster 6 Listed Companies’
Calculated Financial Ratios Variables

No. St. St.
Indicators Avg. n Min Max deviation deviation/p

1. Market capitalization 36.55 1.62 223.17 55.85 1.53
2. | Debt to equity 1.32 0.67 2.88 0.65 0.49
3. | Debt to capital 0.50 0.39 0.62 0.07 0.14
4. Debt to assets 0.38 0.31 0.54 0.06 0.16
5. | Financial leverage 3.20 2.10 7.59 1.48 0.46
6. Current ratio 1.33 0.74 3.55 0.70 0.53
7. | Cash ratio 0.29 0.02 2.50 0.65 2.24
8. | Debt to EBITDA 8.22 0.21 58.39 14.74 1.79
9. | Debt to CFO 12.15 -0.65 57.14 18.26 1.50
10. | Debt to CFF -18.59 -176.18 5.22 46.31 -249
11. | Debt to FCFF 19.39 -9.12 | 166.48 45.62 2.35

Source: author’s calculations based on Bloomberg L.P., 2019 and the sofiware package SPSS

The companies representing Cluster 6 had made more borrowings; however,
their debt-to-equity ratios were still low or average, ranging from 0.38 to 1.32.
The companies of Cluster 6 had significantly lower current ratio — on average
1.33. The debt-to-EBITDA ratio was the highest among all the clusters,
averaging 8.22, which meant that the companies in this group needed more than
8 years of EBITDA to repay their debts. Accordingly, it could be concluded that
despite the fact that both Clusters 3 and 6 had companies with similar market
capitalizations, the companies of Cluster 3 had a lower leverage ratio and were
more financially stable than those of a similar size included in Cluster 6.
However, the performance indicators of companies included in Cluster 6 were
relatively more scattered around their averages, which were calculated as the
standard deviation from the average, with the lowest variance in debt to assets
and to equity.
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The EU Nordic Countries Stock Market Listed Companies’ Absolute
Value Indicators Analysis. Factor analysis. First, the factor analysis examined
whether companies listed on the stock exchanges of the EU Nordic countries and
their performance indicators were adequate for the factor analysis based on a
KMO and a Bartlett’s test. After analysing 20 absolute indicators of 510
companies, the author concluded that the KMO value showing sampling
adequacy was 0.885 and Sig.= 0.000.

Table 15

Factor Analysis Results for 510 the EU Nordic Countries Stock Market
Listed Companies Absolute Value Indicators in 2004-2018

Indicator (explained variance, %) |L0adings Indicator (explained variance, %) ILoadings_
Factor 1. Business development (49.5%) Factor 2. Cash flow activities (21.1%)
Cash 0.94 Cash from operations 0.99
Market capitalization 0.93 Corporate income tax 0.92
EBIT 0.92 Cash from investing activities -0.87
Current assets 0.92 Free cash flow 0.86
EBITDA 0.91 Cash flow from financing -0.86
Net income 0.89 Factor 3. Borrowings (17.9%)

Current liabilities 0.88 Net debt 0.95
Sales 0.87 Total debt 0.72
:f"?)::} Z:?Et; ggg Long-term borrowing 0.71
Non-current liabilities 0.75 Short term borrowing 0.69

Source: author’s calculations based on Bloomberg L.P., 2019 and the software package SPSS
(Extraction Method: Principal Component Analysis. Rotation Method: Varimax with Kaiser
Normalization. Rotation converged in 5 iterations)

The analysis initially grouped 20 absolute indicators into 3 complex factors
(Table 15), which, just like those for the Baltic States, met the criterion that their
eigenvalue should be higher than or equal to 1 and explained 89% of the total
variance (91% for the Baltic States); it was a very high value for this indicator,
as only 11% of the variance could be explained by other factors.

The first complex factor — business development — explained 49.5% of the
variance in the capital structure of companies listed on the stock market of the
EU Nordic countries, and this factor grouped the highest number of indicators,
11 or 55% of the total, which was similar to that for the Baltic States. For the
Baltic States, the indicators in this group were slightly different, and in total 12
or 60% of the total were grouped. The results of the regression analysis of the
indicators of the first complex factor showed that the majority of companies in
this indicator — 459 or 90% of the total — had a small deviation (48% for the
Baltic States), a normal deviation was found for 24 or 5%, while 27 or 5% of
companies in this indicator had a large deviation from the average.

The second complex factor — cash flow from financing activities — explained
21.1% of the variance in the capital structure of companies listed on the stock
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market of the EU Nordic countries, which pertains to cash flows. This complex
factor grouped the second largest number of indicators — 5 or 25% of their total.
The results of the regression analysis of the indicators of the second complex
factor indicated that the majority of companies in this indicator (just like for the
first complex factor) — 459 or 90% of their total had small deviations in absolute
indicators. This is similar to the second complex factor for the Baltic States - 44
or 88% of the total. The normal deviation was found for 22 or 4%, while 29 or
6% companies in this indicator had large deviations from the average.

The third complex factor — borrowings — explained 17.9% of the variance in
the absolute value of companies listed on the stock market of the EU Nordic
countries, and this factor grouped the smallest number of indicators — 4 or 20%
of their total. The results of the regression analysis of the indicators of the third
complex factor indicated that the majority of companies in this indicator — 444
or 87% of the total (37 or 74% for the Baltic States) — had a small deviation, a
normal deviation was found for 23 or 5%, while 43 or 8% companies had a large
deviation from the average in this indicator.

A cluster analysis. An analysis of the absolute indicators of 510 companies
listed on the stock market of the EU Nordic countries was performed, and the
companies were grouped into three clusters according to the Elbow rule. Four
hundred ninety or 96% of the total companies listed on the stock market were
included in one cluster — Cluster 2. A similar result was obtained for companies
listed on the stock market of the Baltic States, as 45 companies out of 50 or 90%
of the total were grouped into one cluster. This suggests that the absolute values
of most companies listed on the stock market of the EU Nordic countries were
similar. An ANOVA analysis confirmed that all the variables needed to be
included in the cluster analysis. Six companies were grouped into Cluster 1 and
14 into Cluster 3, which the author considered to be exceptional ones in view of
the sample size of 510 companies.

An analysis of the absolute indicators of the companies grouped into Cluster
2 gave insight into the average profile of the companies listed on the stock
exchanges of the EU Nordic countries (Table 16). The average value of total
assets was EUR 888 mln. and the average market capitalization was EUR 944
mln., in contrast to the respective indicators for the Baltic States where the
average market capitalization was lower than the average value of total assets,
which did not reflect the value of the companies in accordance with the market
situation. The average net turnover of listed companies in the EU Nordic
countries, in contrast to those in the Baltic States, was lower than the average
market capitalization and amounted to EUR 768 miln., while the average
EBITDA value was EUR 96 min. The average amount of borrowings was EUR
218 mln., which showed one of the smallest deviations in this indicator, just as it
was found for the Baltic States. The smallest standard deviation from the average
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was found for long-term borrowings, total borrowings, total equity capital and
short-term borrowings, all of which represented the indicators of capital structure
on the balance sheet. An analysis of the capital structures of listed companies
revealed that the average amount of borrowings was EUR 218 mln. or 25% of
total assets, while in the Baltic States it was 21% of average total assets. The
share of short-term borrowings in total borrowings for listed companies in the
EU Nordic countries represented only 27% of total borrowings, while in the
Baltic States it was almost twice as high at 50%.

Table 16

Description of the EU Nordic Countries Stock Market Cluster 2 Listed
Companies’ Absolute Value Indicators

St. St.
INo. Cluster 2 indicators Avg. p Min Max |deviation | deviation/p
1. | Market capitalization 943.93 3.92 20885.84 P067.37 2.19
2. | Current assets 335.06 1.20 7418.70 | 759.35 2.27
3. |Cash 55.94 0.11 1289.11 | 133.58 2.39
4. | Total assets 888.66 4.25 9679.02 |1583.45 1.78
5. | Total equity 373.65 0.03 8343.04 | 749.74 2.01
6. | Non-current liabilities 215.61 0.01 2630.79 | 449.13 2.08
7. | Long-term borrowing 190.61 0.00 2099.20 | 369.93 1.94
8. | Current liabilities 258.70 0.69 6103.30 | 568.46 2.20
9. | Short term borrowing 59.49 0.00 1060.98 | 119.31 2.01
10. | Net debt 163.57 | -7353.44 |2311.63 | 517.10 3.16
11. | Sales 768.33 0.00  |14665.02 [1664.23 2.17
12. | EBITDA 96.17 -26.25 192540 | 205.04 2.13
13. | EBIT 66.62 -111.92 [1593.11 | 157.04 2.36
14. | Net income 49.83 -12536  |1781.92 | 143.31 2.88
15. | Total debt 217.84 0.00 2354.01 | 42841 1.97
16. | Corporate income tax 26.14 -60.97 [2174.08 126.05 4.82
17. | Cash from operations 116.73 -221.74 1530433 | 439.39 3.76
18. | Cash from investing 7875 | -4409.61 | 5643 | 274.78 -3.49
activities
19. | Cash flow from financing -31.86 | -2543.86 | 430.31 206.89 -6.49
20. | Free cash flow 53.80 -320.31 450330 | 279.47 5.19

Source: author’s calculations based on Bloomberg L.P., 2019 and the sofiware package SPSS

The largest standard deviations from averages were found for the following
absolute indicators: cash flow from financing activities and free cash flow to the
company, which indicates that the largest differences were found between the
two absolute indicators. This was similar to the companies listed on the stock
exchanges of the Baltic States.

The EU Nordic Countries Stock Market Listed Companies’ Calculated
Financial Ratio Variables Analysis. Factor analysis. Analysing the 10 relative
financial indicators of 510 companies listed on the stock market of the EU Nordic
countries, the author found that the KMO value showing sampling was 0.529,
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i.e. higher than 0.5. Therefore, it could be concluded that the sample was
adequate for the factor analysis; however, it should be noted that it was low. A
significance level for the Bartlett’s test was less than 0.05, Sig. = 0.000, and
therefore the variables were not correlated. The next stage of the factor analysis
was an analysis of the communalities’ values of the data set, which revealed that
all the communalities’ values were 0.6 or higher, except for the ratio of debt to
EBITDA and market capitalization. Since most of the communalities’ values
were significant, the respective variables were appropriate for the factor analysis.

Table 17

Factor Analysis Results for 510 the EU Nordic Countries Stock Market
Listed Companies’ Calculated Financial Ratios Variables in 2004-2018

Indicator (explained variance, %) ILoadings Indicator (explained variance, %) [Loadings_

}712::(8'91.3 ol/i;rrowmgs for financing the cash Factor 3. Liquidity (16.8%)

Debt to CFO 0.89 Cash ratio 0.95
Debt to CFF -0.83 Current ratio 0.95
Debt to FCFF 0.78 Factor 4. Borrowings on the balance sheet
Debt to CFO 0.15 (16.6%)

Factor 2. Equity capital leverage (18.3%) Debt to assets 0.93
Financial leverage 0.99 Debt to capital 0.92
Debt to equity 0.98 Debt to EBITDA 0.25

Source: author’s calculations based on Bloomberg L.P., 2019 and the sofiware package SPSS
(Extraction Method: Principal Component Analysis. Rotation Method: Varimax with Kaiser
Normalization. Rotation converged in 5 iterations)

The first complex factor — borrowings for financing the cash flow —
explained 19.3% of the variance in the relative financial indicators of companies
listed on the stock market of the EU Nordic countries, and this complex factor
grouped the largest number of indicators — 4 or 36% of their total. The results of
the regression analysis of the indicators of the first complex factor showed that
most of the companies in this indicator — 486 or 95% of the total — had a small
deviation, a normal deviation was found for 11 or 2% of the total, while 13 or
3% of the total companies had a large deviation from the average. The second
complex factor — equity capital leverage — explained 18% of the variance in the
relative financial indicators of companies listed on the stock market of the EU
Nordic countries. This factor grouped only two indicators or 18% of their total.
The results of the regression analysis of the indicators of the second complex
factor indicated that the majority of companies in this indicator — 465 or 91% of
their total — had a small deviation, a normal deviation was found for 17 or 3% of
the total, while 28 or 5% of the total companies showed a large deviation from
the average. The third complex factor — liquidity — explained 16.8% of the
variance in the relative financial indicators of companies listed on the stock
market of the EU Nordic countries, which consisted of two indicators. The results
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of the regression analysis of the indicators of the third complex factor showed
that the majority of companies in this indicator — 481 or 94% of their total — had
a small deviation, a normal deviation was found for 17 or 3% of the total, while
12 or 2% of the total had a large deviation from the average. The fourth complex
factor — borrowings on the balance sheet — explained 16.6% of the variance in
the relative financial indicators of companies listed on the stock market of the
EU Nordic countries, which consisted of three calculated debt indicators. The
results of the regression analysis of the indicators of the fourth complex factor
showed that the majority of companies in this indicator — 185 or 36% of their
total — had a small deviation, a normal deviation was found for 159 or 31% of
the total, while 166 or 33% of the total had a large deviation from the average,
and this factor had the widest distribution by group of companies in comparison
with the other complex factors and also the complex factors comprised of the
relative indicators of companies listed on the stock market of the Baltic States.

Cluster analysis. An analysis of the relative financial indicators of 510
companies listed on the stock market of the EU Nordic countries grouped the
companies into 7 clusters. An ANOVA analysis showed the variance for each
cluster variable. Since the significance level was less than 0.05 (Sig.=0.000), it
could be concluded that at a confidence level of 95%, there were differences
between the clusters identified.

Among all the seven clusters, 2 were normal clusters and 5 were exceptional
ones because Clusters 4, 6 and 7 contained only one company, 4 companies were
included in Cluster 2 and 2 companies in Cluster 5. The results of this analysis
were different from those of an analysis of the absolute indicators of companies
listed on the stock exchanges of the Baltic States and the EU Nordic countries
that identified only one normal cluster. After an initial analysis of the relative
financial indicator cluster, the indicators of each normal cluster — Clusters 1 and
3 — were identified, and the results are presented in Tables 18 and 19._Cluster 1
grouped 190 companies, including 38 from Denmark, 49 from Finland and 103
from Sweden. The average profile of the companies grouped in Cluster 1 in terms
of relative financial indicators was as follows: the average market capitalization
was EUR 1121 min., the average ratio of debt to equity was 1.5, the average
leverage ratio was 3.36, the average liquidity ratio was 1.43 and the positive debt-
to-EBITDA ratio was on average 14. The ratio of debt to cash flow from
financing activities was negative at -7.27, and the ratio showed the largest
variance, measured by the standard deviation from the average, even more than
-31.93 times. The lowest standard deviation against p was found for the following
ratios: debt to capital and to assets, as well as the leverage ratio.
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Table 18

Description of the EU Nordic Countries Stock Market Cluster 1 Listed
Companies’ Calculated Financial Ratios Variables

No. Indicators Avg. n Min Max St.deviation |St.deviation/p
1. Market capitalization  [1121.05 8.30 20271.56 2405.27 2.15
2. Debt to equity 1.50 -2.20 9.95 1.51 1.01
3. |Debt to capital 0.54 -0.01 2.06 0.18 0.34
4. |Debt to assets 0.40 0.21 0.80 0.11 0.28
5. [Financial leverage 3.36 -4.36 19.95 241 0.72
6. [Current ratio 1.43 0.07 13.32 1.27 0.89
7. (Cash ratio 0.35 0.01 3.67 0.52 1.48
8. |[Debt to EBITDA 14.00 -16.03 929.21 72.97 5.21
9. Debt to CFO -7.27 | -1512.28 1356.33 232.13 -31.93

10. |Debt to CFF 88.87 | -6532.72 24953.53 1946.70 2191
11. |Debt to FCFF 24.13 -852.71 2016.97 254.47 10.54

Source: author’s calculations based on Bloomberg L.P., 2019 and the sofiware package SPSS

Finland and 183 from Sweden.

Cluster 3 grouped 311 companies, including 58 from Denmark, 70 from

Table 19

Description of the EU Nordic Countries Stock Market Cluster 3 Listed
Companies’ Calculated Financial Ratios Variables

No. Indicators Avg. p Min Max  [St. deviation | St. deviation /p
1. Market capitalization |2259.54 3.92 00223.26 6955.25 3.08
2. Debt to equity 0.40 -0.42 8.75 0.65 1.62
3. |Debt to capital 0.21 0.01 0.44 0.11 0.54
4. [Debt to assets 0.14 0.01 0.34 0.08 0.58
5. [Financial leverage 2.27 0.02 14.00 1.37 0.60
6. Current ratio 242 0.04 19.93 2.27 0.94
7. Cash ratio 0.95 0.01 13.88 1.76 1.86
8. [Debt to EBITDA 0.80 -39.09 16.73 4.36 5.49
9. [Debt to CFO 44.40 -519.10  |4928.66 378.47 8.52

10. [Debt to CFF -40.49 | -8822.68 |4253.74 712.53 -17.60
11. [Debt to FCFF -27.62  |-15303.98 [3540.87 899.46 -32.57

Source: author’s calculations based on Bloomberg L.P., 2019 and the sofiware package SPSS

Cluster 3 included companies with a two-fold larger average market

capitalization (EUR 2260 min.) than Cluster 1 did. The companies included in
Cluster 3 had, on average, significantly lower ratios of debt to equity, capital and
assets, ranging from 0.14 to 0.40, and they had significantly higher current ratio
than those included in Cluster 1 (2.42 compared with 1.43). Similarly, the debt-
to-EBITDA ratio was lower for Cluster 3 companies, which was 0.8, meaning
that the companies needed slightly less than one-year EBITDA to repay their
borrowings.
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5. STOCK MARKET DEVELOPMENT POSSIBILITIES
IN LATVIA

The chapter is 18 pages in length and includes 14 tables and 4 figures. The
thesis put forward: the number of companies registered in Latvia and their
financial performance indicators determine potential scenarios for stock market
improvement to foster economic development in Latvia, thereby reaching the
level of the other Baltic States. The fifth chapter presents three scenarios aimed
at developing the stock market of Latvia, which were designed by employing
data on 93324 companies registered in Latvia and performing an in-depth
analysis of the indicators of 510 large and medium joint stock companies and
limited liability companies. The three scenarios were assessed to determine
whether over the next 3-5 years it would be possible to reach the level of stock
market capitalization of Estonia and Lithuania expressed as a percentage of gross
domestic product of 2019 if implementing the scenarios.

Exogenous environment - macrosconomic | g Endogenous environment -
and banking indicators companies’ financial indicators

Y v

. A & &

Theoretical Institutional and regulatory i~ Baltic States stock market overview
analysis framework
‘ Baltic States stock market listed companies’ capital structure and financial indicators
Assessment of exogenous environment Assessment of endogenous environment
v — — ¥ v
Conditions and Financial and Financial analysis Factor and cluster
: oy conomic development of the Baltic and analysis of
issues of banking fthe Baltic and EU Nordi = g it
o i of the 34 tic an g ordic countries companies c_aplta
Empirical EU Nordic countries stock market structure indicators
analysis

Evaluation of the potential of registered companies in Latvia
by comparing their financial indicators with the stock market listed companies’ indicators

Assessement of the developed enhancement scenari os, determining required conditions
to reach the development of the stock market in Lithuania and Estonia

Source: author’s construction

Fig.9. The Baltic States Stock Market Enhancement Possibilities Research

Process Display

The analysis presented in this chapter was performed at several levels and
stages based on the findings made in the previous chapters to assess the
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development opportunities of the stock market of Latvia for the growth of the
Baltic States and, consequently, regional development (Figure 9).

The absolute value indicators showed that the companies listed on the stock
market of the Baltic States represented approximately 1/5 of the size of
companies listed on the stock exchanges of the EU Nordic countries. The stock
market of Latvia was selected for a further analysis for several reasons: 1) the
listed companies in Latvia showed the largest decrease in capitalization (Chapter
2); 2) the indicators of this stock market: capitalization and total revenue of
companies, in contrast to those reported in Sweden and Finland, did not correlate
(or weakly correlated) with GDP (Chapters 2 and 3); 3) it had the largest need
for external financing for the development of companies, as bank lending has
been declining since 2008, which was contrary to the situation in Lithuania and
Estonia, as well as in the EU Nordic countries (Chapter 3); 4) Latvia had the
lowest external ratings among the Baltic States (Chapter 1). Therefore, the
enhancement of the stock market is most needed in Latvia for both companies
and the national economy, as promoting investment and improvements in the
least developed stock market (Latvia) would also foster the overall growth of the
stock market and economies of the Baltic States.

The main indicators of the external macroeconomic environment in Latvia
were the lowest (except for GDP per capita in the analysis period). Therefore,
the indicators were analysed and assessed to identify the level of stock market
development required to achieve at least the market capitalization of companies
(as a % of GDP) listed on the stock market of Lithuania and Estonia, as well as
whether it is possible to reach the market capitalization level of the EU and the
EU Nordic countries, e.g. within five years, in Latvia.

In the opinion of the author, there are two main possibilities in Latvia: 1) to
foster the development of listed companies; 2) to invite and motivate new
companies to begin listing their shares on the stock exchange. The author focuses
on the second possibility, analysing the companies registered in Latvia to be
potentially listed on the stock exchange. In 2020, the national government of
Latvia also identified the need to develop the stock market by launching an EU
support programme to promote the listing of 18 new companies within three
years. Funding of up to EUR 100000 per company newly listed on the stock
market is allocated to cover up to 50% of the listing costs; however, this support
is intended for small and medium companies (Republic of Latvia ..., 2020).

Since the stock market of Latvia is small, to assess the financial profile of
domestically registered companies and its consistency with the profile of listed
companies, the author used the average profile of companies listed on the stock
markets of the Baltic States and the EU Nordic countries, which was identified
by the cluster analysis (Chapter 4). It was found that the indicators used to
identify the average profile of companies registered in Latvia lagged behind the

109



average indicators of companies listed on the stock exchanges of the Baltic States
and were significantly lower than those of companies listed on the stock market
of the EU Nordic countries. For example, the total assets of large and medium
companies registered in Latvia, which indicate the size of companies, accounted
for only 54% of the average total assets of companies listed on the stock market
of the Baltic States and only 5% of the respective figure for the EU Nordic
countries.

To compare the indicators of companies registered in Latvia with those of
listed companies and identify their theoretical market capitalization, the author
applied a three-step approach: 1) comparison of the performance indicators of
companies registered in Latvia and those of listed companies; 2) selection of the
companies registered in Latvia that are similar to those listed on the stock
exchanges in terms of average financial profile; 3) calculations of potential
market capitalization for the selected companies that were registered in Latvia.
The potential scenarios were simulated based on the calculations to identify
whether in the case of listing companies registered in Latvia on the stock
exchange, at least the capitalization of companies (as a % of GDP) listed on the
stock market of Lithuania and Estonia could be achieved.

Performing a detailed analysis in Chapter 4, the author obtained the absolute
indicators of two different groups of companies: 1) Cluster 4 companies listed
on the stock exchanges of the Baltic States; 2) Cluster 2 companies listed on the
stock exchanges of the EU Nordic countries. Those were typical, group-specific
indicators for the listed companies. In addition, the cluster analysis was
supplemented by a factor analysis of the indicators of the groups of companies
with the smallest deviations (from -0.5 to 0.5) to more accurately identify the
average indicators of companies listed on the respective stock exchanges.
According to the factor analysis, the average market capitalization of companies
listed on the stock market of the Baltic States in the period 2004-2018 accounted
for only 13% of the respective indicator of companies listed on the stock
exchanges of the EU Nordic countries. A fluctuating percentage (12-31%) was
also found for the other absolute indicators. This means that the indicators of
companies listed on the stock exchanges of the EU Nordic countries were
significantly higher than those for the Baltic States. The author summarized and
analysed the relative financial indicators of companies listed on the respective
stock exchanges in a similar way. As already mentioned in Chapter 4, the factor
analysis revealed that the relative indicators of companies listed on the stock
market of the EU Nordic countries were similar to those for the Baltic States,
especially in relation to capital structure, i.e. the ratio of debt to equity averaged
0.61, while in the Baltic States it was 0.46 or 75% of the EU Nordic countries.
Compared with the respective ratios of companies listed on the stock market of
the EU Nordic countries, the current ratio for listed companies in the Baltic States
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showed minimal differences at 99%, financial leverage — 80%, debt to assets —
79% and the share to capital — 76%.

Despite the significant differences in absolute indicators of companies listed
on the stock markets of the EU Nordic countries and the Baltic States, the author
found that the relative financial indicators in both regions were much more
similar. The largest differences in relative financial indicators of companies
listed on the stock markets of the Baltic States and the EU Nordic countries were
found for debt to EBITDA (2.8-fold) and debt to cash flow from financing
activities (2.7-fold), indicating that the companies listed on the stock market of
the EU Nordic countries had significant opportunities to have higher EBITDA.
A comparison of the cluster analysis results revealed that the relative financial
indicators of companies included in Cluster 3 for the EU Nordic countries were
similar to those of companies grouped in Clusters 1 and 5 for the Baltic States.

Stock Market Enhancement Scenarios in Latvia. The author assessed the
financial indicators of companies registered in Latvia by kind of their status (joint
stock companies and limited liability companies). To analyse the indicators of
companies registered in Latvia and compare them with those of listed companies,
the author employed the main absolute indicators of Cluster 4 listed companies
in the Baltic States (45 companies) and Cluster 2 listed companies in the EU
Nordic countries (490 companies). The author compared the indicators with
those for JSCs and Ltds registered in Latvia, grouping the companies according
to their size. The size distribution of companies was based on the EC (European
Commission, 2021) definition of small and medium enterprises, and the author
obtained data from Lursoft IT Ltd on the situation up to 01.12.2020 (2021) and
summarized the data in Table 20.

Table 20

Breakdown of JSCs and Ltds Registered in Latvia by Size and by Average
Number of Employees, in Number, on 31.12.2019

EC classification Latvia

Net Asset Average
Company size Number of  fturnover, value, | Number | Number | number of
employees min. min. of Ltds of JSCs | employees
EUR EUR Ltd | JSC

Micro 0 <10 <2 <2 90670 456 2 2
Small >10 <50 <10 <10 1617 71 26 27
Medium-sized >50 | <250 | <50 |<43 | 347 46 1221 129
Large >250 [Unlimited | >50 | >43 75 42 913 | 873

Source: author’s calculations based on the European Commission, 2021 and Lursoft IT Ltd, 2021

In Latvia, 99.3% of a total of 93324 registered JSCs or Ltds were Ltds. Of
the total JSCs and Ltds registered in Latvia, 97.6% were micro enterprises, 1.8%
were small enterprises, while the number of large and medium JSCs and Ltds
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was only 510 or almost 0.6% of the total. Large and medium companies were
those whose profile was similar to the profile of a company listed on the stock
market of the Baltic States in absolute terms; therefore, their number was used to
design scenarios, depending on the share of large and medium JSCs and Ltds
registered in Latvia (after changing their status to JSCs) that could be listed on
the stock exchange.

Based on the number of large and medium companies registered in Latvia,
three scenarios were designed — minimum, optimal and optimistic —
differentiated according to the percentage of all registered companies that could
or should be listed on the stock exchange. The minimum scenario envisages that
5-10% large and medium Ltds registered in Latvia, which change their status to
JSCs and register with the Register of Enterprises, as well as JSCs — a total of
26-51 companies — could be newly listed companies. In the case of the optimal
scenario, 15-20% large and medium companies registered in Latvia could be
listed on the stock exchange, which represent a total of 77-102 companies. The
optimistic scenario envisages 25-30% large and medium JSCs and Ltds (after
changing their status to JSCs) registered in Latvia to be listed on the stock
exchange, which would mean 128-153 companies newly listed on the stock
exchange. Other scenarios were not designed because in the case of the minimum
scenario, the number of companies listed on the stock market of Latvia should at
least be doubled, as on 30.12.2020, 21 companies were listed on the Riga Stock
Exchange (Table 21).

Table 21

Three Scenarios for the Potential Companies Listing on Stock Market
from JSCs and Ltds Registered in Latvia, Number

% % of registered JSCs begin listing on the stock exchange

Indicators 5% 10% 15% 20% 25% 30%
0 . 5% 26 30 35 39 44 48
% of registered Ltds 10% 47 51 56 60 65 69
T 15% 68 7 77 81| 86 90
fit;ti‘r‘lsgtgnj tshi Sslt’sflin 20% 89 94 98 102 | 107 | 111
exchange 25% 110 115 119 124 -

30% 131 136 140 145

* yellow — the minimum scenario, blue — the optimal scenario, green — the optimistic scenario.
Source: author’s assumptions and calculations based on Bloomberg L.P., Nasdaq, 2019, Lursofi IT,
2021

The author applied multiples analysis. It is a method of valuing companies
that uses similar factors or multipliers to the target company. The author used the
factors derived from the average indicators of listed companies to identify a
potential market capitalization for unlisted companies. The author employed the
absolute indicators of Cluster 4 listed companies in the Baltic States and of
Cluster 2 listed companies in the EU Nordic countries to calculate the
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hypothetical market capitalization in the case of listing new companies on the
stock exchanges. Five different conversion factors were employed: 1) P/A —
market price per unit of total assets; 2) P/B — market price per unit of equity
capital; 3) P/D — market price per unit of borrowings; 4) P/S — market price per
unit of net turnover; 5) P/E —market price per unit of EUR net profit. A combined
conversion factor (CCF) was also calculated by combining the five different
conversion factors mentioned above as follows: P/A=0.8x, P/B=1.8x, P/D=3.7x,
P/S=0.9x and P/E=18.2x, and it was applied to the respective financial indicators
of large and medium companies registered in Latvia to calculate their
hypothetical market capitalization (Table 22).

Table 22

Potential Increase in Market Capitalization Based on Various Scenarios of
the Registered Companies in Latvia Getting Listed, Estimated by
Employing the CCF, min.EUR

% % of registered JSCs begin listing on the stock exchange

Indicators 5% 10% 15% 20% 25% 30%
% of resistored Lid 5% 1603 1950 2296 | 2642 | 2989 | 3335
b @if meghiered LGk rass 2860 3207 3553 | 3900 | 4246 | 4592

“t‘att Cthar}fé‘g bthe.‘r 15% | 4118 4464 |48100 5157 5503 | 5849
status 1o JSLS DegI 50, 5375 5721 6067 | 6414 | 6760 | 7106

Eitcfagng‘;“ the stock 550, | 6632 6978 | 7324 | 7671 -
30% 7889 8235 8581 8928
* yellow — the minimum scenario, blue — the optimal scenario, green — the optimistic scenario.
Source: author’s assumptions and calculations based on Bloomberg L.P., Nasdagq, 2019, Lursoft IT,
2021
If applying the CCF, under the minimum scenario, the potential additional
market capitalization would be equal to EUR 1603-3207 mln., under the optimal
scenario it would be EUR 4810-6414 min. and under the optimistic scenario it
would be EUR 8017-9620 mIn. These market capitalizations were close to the
values calculated by applying the P/B conversion factor (less than 1%) and the
P/A conversion factor (below 2%). The largest differences in market
capitalization calculated by applying the CCF were found by applying the P/S
conversion factor (less than 22%), the P/D conversion factor (above 29%) and
the P/E conversion factor (more than 8%). The author summarized average
indicators for all the scenarios for the development of the stock market of Latvia.
Under the minimum scenario, the stock exchange should attract an average of 39
new companies to be listed, which is 86% more than the number of companies
listed on the Riga Stock Exchange at the end of 2020, and the average market
capitalization would be EUR 2405 min. or 2.5 times more than in 2020. Under
the optimal scenario, the stock exchange should attract an average of 90 new
companies, which is 4.3 times more than at the end of 2020, and the average
market capitalization would be EUR 5612 mln. or 5.9 times more than in 2020.
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Under the optimistic scenario, the stock exchange should attract an average of
141 new companies, which is 6.7 times more than at the end of 2020, and the
average market capitalization would be EUR 8819 min. or 9.3 times more than
in 2020. The author concludes that the real scenario for the next five years could
be the minimum scenario for stock market development, which envisages
doubling the number of listed companies.

Relationship Between the Potential Development of the Latvian Stock
Market and the External Macroeconomic Environment. The author assessed
whether, after the potential listing of new companies on the stock exchange, the
indicators of the stock market of Latvia could reach the level of the neighbouring

countries in terms of stock market capitalization as a percentage of GDP.
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Source: author’s construction based on CEIC, IMF, 2021

Fig.10. Required Market Capitalization in Latvia in Order to Reach the
Average Level of Market Capitalization Against GDP in the Other Baltic
States, the EU Nordic Countries and the EU Average, min.EUR.

To reach the capitalization of the stock market of Lithuania as a % GDP
(7.5%), Latvia would need a stock market capitalization of at least EUR 2322
mln., which is 2.5 times more than the current market capitalization (EUR 949
mln. as at 30.12.2020), which, in the author’s opinion, could not be achieved
immediately but only gradually and would require an additional stock market
capitalization of at least EUR 1373 mln. This level could be achieved under the
minimum scenario — 5% large and medium companies registered in Latvia, after
their re-registration as a JSC, are listed on the stock exchange, although
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numerically this means 26 new companies and more than doubling the number
of listed companies, which could not be achieved within a year. To reach the
level of Estonia in terms of market capitalization as a % GDP (9.9%), Latvia
would need a stock market capitalization of EUR 3065 mln. or the market
capitalization of newly listed companies needs to be at least EUR 2000 min.,
which, according to the author’s calculations, is possible if the minimum scenario
for stock market development is implemented; if the maximum goal is pursued,
at least 30-40 new companies should need to be listed on the stock exchange.

MAIN CONCLUSIONS

1. The analysis of research findings available in the scientific literature
confirmed the significance of the stock market in the entire financial system.
The development of the stock market is affected by an exogenous factor — the
macroeconomic environment of the respective country or region —, which
might affect the performance of the stock market positively, fostering its
growth, or negatively, hindering its growth. The macroeconomic indicators
of the external environment of the stock market, incl. ratings made by various
international ratings agencies influence the region’s attractiveness to
investors. However, the development of the stock market is determined by
listed companies and their ability to attract financing for their operations.
Listed companies can acquire financing by selling their shares and thus
obtaining external financing for their development, as opposed to bank loans.

2. Research studies on stock markets usually measure trading liquidity and
market capitalization, while the financial performance indicators of listed
companies are analysed and compared relatively rarely, particularly using all
the three components of an annual financial statement: a balance sheet, a
profit or loss account and a cash flow statement, which were used by the
doctoral thesis to examine the profile of listed companies. With the financial
performance indicators of listed companies increasing and improving, the
market capitalization and size of the stock exchange increases as well. In the
21% century, the scientific literature refers to a paradigm shift in the transition
from an optimal to a sustainable capital structure of companies. However,
international studies have not developed appropriate indicators for assessing
listed companies and performed comprehensive analyses thereof.

3. The capital markets of the Baltic States are governed by EU and national
regulatory enactments, as well as the rules issued by market organizers. In
this respect, companies have an advantage of listing their shares on the
Tallinn Stock Exchange, as the companies need to meet the smallest share
capital requirement, and listing is the fastest way to increase and register their
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share capital. Small and medium companies have to meet a smaller set of
criteria for listing their shares than large companies; therefore, the listing
process is also cheaper and faster. In order for a company to begin listing its
shares on a stock exchange, it needs to consider two kinds of costs: initial
listing and maintaining the company’s listing. The costs of listing shares are
divided into two groups: fixed costs applied by the stock exchange organizer
and the depositary, as well as variable costs for legal and investment services,
which are directly dependent on the volume of issue of new shares. In terms
of cost, listing as a source of finance is more attractive to medium and large
companies, while it is most often more expensive for small and micro
companies; therefore, other potential sources of finance should be sought.

. In the Baltic States, the stock exchanges have developed differently during
the analysis period. The stock market of Estonia showed a more even pace of
development; in Lithuania, the number of large companies that began listing
their shares on the stock exchange was larger than the number of large
companies that exited it. In Latvia, in contrast, the stock market decreased
significantly in terms of both the number of companies and capitalization. In
Latvia, on average, the smallest companies are listed on the stock exchange
in comparison with those listed on the stock exchanges of Lithuania and
Estonia. The economic situation in Latvia has deteriorated since the global
financial crisis of 2008-2009, as growth in the stock market before the crisis
was similar to that in the neighbouring countries. The most significant
differences in the development of the countries were observed after the global
financial crisis, as bank loans decreased the most in Latvia, especially for
companies.

. After the global financial crisis, growth in the economies of the Baltic States
was higher than the EU average, yet Latvia had the lowest GDP growth rate
among the Baltic States. The panel regression analysis performed showed
that the selected indicators made a significant impact on the gross domestic
product and were related to the stock market indicators. However, the
indicators of the stock market of Latvia did not show a significant correlation
with the gross domestic product, as Latvia had a less developed stock market,
and the number of listed companies and their market capitalization decreased
during the analysis period.

. The empirical analysis of the debt-to-equity ratio and other relative indicators
of listed companies for the end of 2018 indicated insignificant differences
between the Baltic States and the EU Nordic countries, especially in terms of
arithmetic averages. The medians, however, indicated larger deviations in the
respective indicators of listed companies in the Baltic States than in the EU
Nordic countries, as in 2018 the debt-to-equity ratio in the Baltic States
represented 86% of that in the EU Nordic countries.
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7. Factor analysis and cluster analysis were employed to explain the indicators
affecting the development of companies listed on the stock exchanges of the
Baltic States and the EU Nordic countries:

7.1.

7.2.

7.3.

7.4.

The analysis of 20 absolute financial indicators of 50 listed companies in
the Baltic States grouped them into 3 complex factors, which explained
91% of the total variance in the data: the first complex factor — business
development — explained 43.3%, the second — borrowings — explained
35.1% and the third — cash flow from financing activities — explained
13.4% of the variance in the absolute indicators of companies. The cluster
analysis identified 4 clusters, and 45 companies or 90% of the total were
included in one cluster shaping the average profile of companies listed on
the stock market of the Baltic States with an average market capitalization
of EUR 52 mln. and the total assets exceeding the market capitalization
by 61% (EUR 84 mln.). The average net turnover was more than 54%
higher than the average market capitalization (EUR 80 mln.), while the
EBITDA was on average only EUR 8 min. The average value of total
borrowings was EUR 17 min. or 21% of the average total assets. The
share of short-term borrowings in total borrowings was 50%;

The analysis of the relative financial indicators of 50 listed companies in
the Baltic States grouped them into 5 complex factors, which explained
74% of the total variance in the data: the first complex factor — borrowings
on the balance sheet and liquidity — explained 22.2%, the second — equity
capital leverage — explained 19%, third — debt to EBITDA — explained
12.6%, fourth — market value — explained 10.6%, fifth — borrowings for
financing the cash flow — explained 9.8% of the variance in the relative
financial indicators of companies. The analysis identified 6 clusters, of
which 4 were normal and 2 exceptional clusters, as there was only one
company in Clusters 2 and 4;

Similarly, to the analysis of the absolute indicators of the companies listed
on the stock market of the Baltic States, the analysis of the absolute
indicators of 510 companies listed on the stock exchanges of the EU
Nordic countries grouped them into 3 complex factors, which explained
89% of the total variance in value. This indicates that regardless of the
size of the stock market, the capital structures of companies and the
changes therein were explained by similar complex indicators. However,
based on absolute indicators included in the first complex factor, the
companies listed on the stock market of the EU Nordic countries were
significantly larger and more similar than those in the Baltic States;

The analysis of the relative financial indicators of 510 companies listed
on the stock market of the EU Nordic countries grouped them into 4
complex factors that explained 71% of the total variance in the indicators,
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which was one complex factor fewer and 3% variance less than for the
companies listed on the stock market of the Baltic States. The companies
were grouped into 7 clusters, of which only two clusters met the
requirements of a normal cluster, grouping 190 and 311 companies,
respectively, which accounted for 98% of the total number of companies
analysed. This was different from the results of the analysis of the relative
financial performance of companies listed on the stock exchanges of the
Baltic States that identified four normal clusters and more different groups
of listed companies than for the EU Nordic countries. The average profile
of companies listed on the stock exchanges of the EU Nordic countries
was even more than 10 times higher in absolute terms than a company
listed on the stock exchanges of the Baltic States, whereas in relative
terms the profiles of listed companies were more similar, especially in
terms of capital structure.

8. In Latvia, enhancing the stock market is necessary for both companies and
the development of the national economy. Therefore, appropriate companies
need to attracted for the development of the stock market. Latvia is dominated
by limited liability companies, which accounted for 99.3% of a total of 93324
registered joint stock companies and limited liability companies. In Latvia,
510 large and medium joint stock companies and limited liability companies
were those whose profile was similar to the profile of a company listed on the
stock market of the Baltic States in absolute terms; therefore, their number
was used to design the scenarios, as some large and medium companies
registered in Latvia could be listed on the stock exchange in the future.

9. Three potential scenarios were designed for Latvia — minimum, optimal and
optimistic — for both the potential number of listed companies and their
potential market capitalization. Conversion factors (multipliers) were
identified by using the indicators of companies listed on the stock exchanges
of the EU Nordic countries and the Baltic States to calculate the potential
market capitalization of newly listed companies. Under the minimum
scenario, the stock exchange should attract at least 39 new companies to be
listed, which is 86% more than the number of companies listed on the Riga
Stock Exchange at the end of 2020, and the average market capitalization
would be EUR 2405 mln. or 2.5 times more than in 2020. Under the optimal
scenario, the stock exchange should attract at least 90 new companies, which
is 4.3 times more than at the end of 2020, and the average market
capitalization would be EUR 5612 mln. or 5.9 times more than in 2020.
Under the optimistic scenario, the stock exchange should attract at least 141
new companies, which is 6.7 times more than at the end of 2020, and the
average market capitalization would be EUR 8819 mln. or 9.3 times more
than in 2020.
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10. After the potential listing of new companies on the stock exchange, the
indicators of the stock market of Latvia could reach the level of the
neighbouring countries in terms of stock market capitalization as a percentage
of GDP. To reach the capitalization of the stock market of Lithuania as a %
GDP, Latvia would need a stock market capitalization of at least EUR 2322
min., which is 2.5 times more, which, in the author’s opinion, could not be
achieved immediately but only gradually and would require an additional
stock market capitalization of at least EUR 1373 mln. This level could be
achieved under the minimum scenario and would make a significant impact
on the development of the stock market of the Baltic States. To reach the level
of Estonia in terms of market capitalization as a % GDP, Latvia would need
a stock market capitalization of EUR 3065 mln. or the market capitalization
of newly listed companies needs to be at least EUR 2000 mln., which,
according to the author’s calculations, is possible if the minimum scenario
for stock market development is implemented and at least 30-40 new
companies would need to be listed on the stock exchange.

. Therefore, the hypothesis put forward — stock market listed companies’
financial indicators and capital structure are essential for the enhancement
of the stock market for the Baltic States development— proved to be true, the
research aim has been achieved and the specific research tasks set have been
performed. The findings of the research confirmed that economic research
methods could be effectively applied to enhance the stock market of the
Baltic States and contribute to the national economy.

1

—

PROBLEMS AND PROPOSALS FOR THEIR SOLUTION

Problem 1 — as a result of historical evolution, the stock market of Latvia is
the smallest among the Baltic States both in terms of number of listed companies
and capitalization and has decreased significantly in the period 2004-2018, while
Lithuania and Estonia have experienced moderate growth since the global
financial crisis. In Latvia, the national support programme for companies to be
listed on the stock exchange targets inappropriate companies, as the companies
for which the support instruments are intended are significantly smaller in size
than listed companies.

Proposals for solving the problem — the stock market of Latvia needs to be
developed within 5-10 years, implementing the minimum scenario designed by
the author; as a result, it would be necessary to list at least 26-51 new companies
on the stock exchange. Their market capitalization would range from EUR 1.6 to
3.2 bln., thereby fostering growth in the stock market and the national economy
in the other Baltic States. Therefore, it is necessary to examine the possibilities
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of improving support instruments and current and future EU and other support

programmes, targeting also large companies to be potentially listed on the stock

exchange, as well as easing eligibility criteria for medium companies to apply
for the support.

To achieve this, the Ministry of Economics and the Ministry of Finance
need:

1) to assess and review the eligibility criteria of current and future support
instruments for listing companies on the stock exchange in Latvia, as the
current target category is small and medium companies. The financial
indicators of companies registered in Latvia are significantly lower than those
of companies listed on the stock exchanges of the other Baltic States.
Therefore, it is necessary to assess the possibilities of granting support also
to large companies and simplify the criteria for granting support in
cooperation with the stock exchange. In the short term, there is a need to
increase the number of companies that have received support and identify the
reasons why companies do not use or use little of the available support;

2) to develop a legal framework that would focus on attracting financing from
small and medium investors in Latvia, as large investors have ample
opportunities on the stock market;

3) to reduce the share capital requirement for the establishment of joint stock
companies to EUR 25000 and provide an opportunity for companies to
conditionally increase their equity capital just like in Estonia;

4) to create a favourable business environment and provide a stable
macroeconomic situation in order to contribute to the establishment of new
companies and the development and growth of existing ones, so that they can
list their shares on the stock exchange.

Nasdaq Baltic: to study and interview companies registered in Latvia
regarding their possible readiness for listing on the stock exchange, to find out
the reasons that deter companies from listing shares. To approach individually
large and medium size companies for the possible listing in Latvia.

Problem 2 — in order for a company to begin listing its shares on any of the
stock exchanges of the Baltic States, it needs to become familiarized with and
meet different eligibility criteria in each country, which is a complex, slow and
different process that creates significant costs for the company when both
beginning listing and being listed on the stock exchange.

Proposals for solving the problem — the stock exchanges of the Baltic States
and the legal entity organizing the markets, which is owned by Nasdaq Inc., need
to agree to establish a common Baltic stock exchange listing platform. Thus, the
listing of a company on a stock exchange could be carried out in accordance with
the harmonized and uniform rules of all the Baltic States, which is similar to the
operation of the single Central Depository. It is necessary to consider the
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possibility of simplifying the listing process and relevant documents, so that a
company’s employees can prepare the documentation for listing on the stock
exchange themselves and seek the services for external parties in less volume,
thereby reducing listing costs. The stock exchanges also need to be enhanced and
merged to reduce fixed costs. It would therefore be necessary for:

1) the Ministry of Economics and the Ministry of Finance:

a) inthe long term, to agree with the organizer of the stock exchange and the
relevant ministries in Lithuania and Estonia on the single stock exchange,
which is similar to the operation of the single depository, and become a
positive example of stock market development for the rest of the world;

b) to make it possible to simplify the process of listing companies and the
number of documents required by drawing up sample documents, so that
companies can assess their own readiness to list their shares and reduce
both fixed and variable costs.

2) Nasdaq Baltic:

a) to cooperate with the stock exchanges of Sweden and Finland to learn best
practices in order to motivate companies to list their shares on the stock
exchange;

b) to create a common Baltic stock exchange listing platform, as well as
consider simplifying the listing process, so that a company’s employees
can prepare the necessary documentation, as well as consider the
possibility of reducing fixed stock exchange costs by merging the stock
exchanges and optimizing their operation.

Problem 3 — information on banks and listed companies is available in various
databases: on the websites of Nasdaq Baltic, the Bank of Latvia, the Financial
and Capital Market Commission of Latvia, the Central Statistical Bureau, the
Register of Enterprises, the Bank of Lithuania and the Bank of Estonia. This does
not make it easy and quick to acquire information for research, the information
is fragmented and incomplete. It is necessary not only to obtain and analyse
information but also continue research studies on the development of the stock
market.

Proposals for solving the problem — to coordinate the activities of various
institutions in relation to obtaining and collecting information in order to make
the information available and comprehensible; therefore, it is necessary for:

1. The Bank of Latvia and the Financial and Capital Market Commission: to
improve and simplify the information on commercial banks included in the
database by taking over and integrating the data collected and published by
the FCMC, using the FCMC'’s logic and way of data distribution;

2. The Central Statistical Bureau and the Register of Enterprises:
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a) the CSB needs to consider the possibility of further developing the
presentation and analyses of company data, which has been partially
begun with experimental data collections;

b) the CSB needs to cooperate with the statistical offices of Lithuania and
Estonia, so that their reports and the indicators included in them are more
comparable, and investors, policy makers and researchers can more
accurately analyse and compare the indicators of the Baltic States and
companies;

3. Scientists interested in this field:

® =

a) to research in depth the financial performance of listed companies and
further analyse the financial performance of companies registered in
Lithuania and Estonia as potential for the development of the stock market
of the Baltic States;

b) to examine whether the situation in the bond market is similar to that in
the stock market and whether the average profiles of companies are in line
with the target profile of nationally supported companies in the bond
markets.
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