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PATEICIBAS

Pétijumi un doktora disertacijas rakstiSana izradijas ne tikai aizraujo$s process,
bet, pirmam kartam, smags darbs, kura bija iesaistiti daudzi cilvéki, kuriem auto-
re vélétos pateikties.

Autore izsaka ipasu pateicibu prof. Dainai Skilterei par vadibu un rekomen-
dacijam §1 darba izstrades laika. Par palidzibu un atbalstu autore pateicas ari
Dr. M. Kudinskai.

Autore izsaka neviltotu atzinibu ekspertu grupai, taja skaita Latvijas Komercbanku
asocidcijas eksprezidentam T. Tverijonam, Lattelecom padomes priekssédétajam
G. Kokinam, AS Eesti Krediidipank valdes loceklim V. Moritzam, prof. T. Volkovai,
prof. S. Hilkevicam, Dr. M. Kazakam, Dr. O. Tkacevam, finan$u specialistiem
S. Sorokinam, A. Makijenko, A. Strazdam, M. Priede, G. Reidzanam, M. Steinba-
hai un citiem ekspertiem.

Paldies par komentariem un piezimém prof. I. JakuSonokai, Dr. I. Mav]utovai,
Dr. U. Zalitim un Dr. I. Kreitusam. Liels paldies par palidzibu, apmacibu un
konsultacijam ekonometrijas jautajumos prof. B. Slokai. Paldies par pozitivam
atsauksmém Dr. L. Alsanskim, Dr. A. Ma$arskim, Dr. D. Paulai, T. Veidemanim.

Sirsnigs paldies maniem doktorantaras kolégiem I. Purinam, T. Reizinam un
D. Ratitim par vértigiem ierosinajumiem un kopigi veiktiem pétijjumiem. Par
praktisko palidzibu paldies juristei L. Skerstai un lingvistei E. Belovai.

Liels paldies Banku augstskolai un Eiropas Socialajam fondam par finansialo at-
balstu, kas deva iespéju realizét $o pétijumu. Paldies AS «Latvijas Biznesa banka»
un AS «Eesti Krediidipank» par atsaucibu praktiskajos pétijumos.

Paldies manai gimenei par atbalstu un lidzpardzivojumu pétijuma gaita.

Marija Lindemane



IEVADS

Pétijuma aktualitate

Finans$u pakalpojumu tirdzniecibas efektiva parvaldisana ir ieinteresétas ka finan-
$u komercorganizacijas, ta ari valsts, tapéc visa finan$u pakalpojumu tirdzniecibas
attistibas laika saglabajusies to apjoma pieauguma tendence. Tomér $o pieaugumu
traucé iekséja tirgus ierobezotiba, kas noved pie asas konkurences starp finansu
korporacijam un piespiez tas pardot savus pakalpojumus arvalstu klientiem. Sa-
vukart importétaji arvalstu banku piedavajumu uztver, nemot véra eksportétajas
valsts poziciju pasaules sabiedriba, tas starptautisko reitingu un arvalstu investoru
aizsardzibu. Tapéc finan$u joma nerezidentu apkalpo$anas biznesa stratégija
batiski atskiras no stratégijas iekséja tirgi un ir ciesi saistita ar valsts pasakumu
efektivitati tas rezidences banku interesu virziSanai arzemés. Faktiski runa ir par
valstu konkurenci pasaules finan$u pakalpojumu tirgt. Praktiski visas valstis
lielaka vai mazaka méra ir iesaistitas finansu pakalpojumu tirdznieciba, bet tikai
dazas no tam spéj finansu pakalpojumu tirdzniecibu padarit par galveno aréjas
ekonomiskas darbibas veidu un ir sasniegusas $aja joma iespaidigus rezultatus.
Tikmer finansu pakalpojumu starptautiska tirdznieciba var iegat specifisku nega-
tivu lomu apstaklos, kas pielauj menedzeru mudinasanu uznemties parak augstus
riskus, korporativas parvaldiSanas atstaSanu bez kontroles, ka ari uzraudzibas
institaciju regulésanas un kontroles trakumu. Neskatoties uz $o, finan$u pakalpo-
jumu eksports ka starptautiskas tirdzniecibas sastavdala ir mazak paklauts riskam
destabilizet valsts finansu sistému. Turklat pédéjos 30 gados finansu pakalpojumu
eksports ir pieaudzis aptuveni simts reizes, un ta pieauguma tempi apsteidz visu
pakalpojumu eksporta un visu prec¢u eksporta pieaugumu pasaulé. Tapéc daudzas
valstis Ipasi atbalsta savu finan$u nozaru eksportu, kas jau tagad rada butiskas
parmainas finan$u pakalpojumu eksportétaju teritorialaja sadalijuma. Sakaru
lidzeklu, informacijas tehnologiju un dazadu procesu automatizacijas progress,
ka ari jaunu piegades veidu rasanas kopa ar nacionalo ierobezojumu atcel$anu
kapitala parrobezu plasmam dod iespéju pat valstim ar nelielu iedzivotaju skaitu
un teritoriju, kas nav bagata ar dabas resursiem, sasniegt augstu dzives limeni, pa-
teicoties tikai banku finan$u pakalpojumu piegadei pasaules tirgi. Tapéc finansu
pakalpojumu eksporta téma ir aktuala ari Latvijai.

Paglaik Latvija ir augsts bezdarba limenis, zems iek$éjais pieprasijums un valstij
ir paradsaistibas starptautiskajiem kreditoriem, kas kopa veido sarezgitus ekono-
miskus apstaklus, no kuriem izeju varétu atrast, palielinot pre¢u un pakalpojumu
eksportu. Velams, lai ilgi atjaunojamo izejvielu vieta par eksporta objektu klatu
augsti tehnologiski produkti ar lielu pievienoto vértibu, kadi ir arl, pieméram,
finangu pakalpojumi. Neskatoties uz to, ka $1 eksporta veida Ipatsvars Latvijas
iek§zemes kopprodukta un kopéja eksporta ir mazs, ta efektivitate, péc autores
domam, ir loti augsta.
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Finangu sektora attistibas padome pie LR Ministru Kabineta un tas izveidota dar-
ba grupa méginaja noformulét Latvijas valsts finan$u nozares atbalsta stratégiju
finansu pakalpojumu eksporta joma. Tomér to izstrades joprojam ir orientétas uz
klientiem no N'VS valstim un nenorada uz citiem perspektiviem eksporta tirgiem.

Valsts nodomam stimulét finan$u pakalpojumu eksportu un reeksportu nepiecie-
$ams pietiekams finansu sektora potencials, kas varétu bat pilnvértigas finansu
pakalpojumu attistibas valsts stratégijas un korporativo stratégiju izstrades
pamats Latvijas banku ekspansijai arvalstu tirgos. Lidz $im problému radija sada
potenciala (vismaz kopéja visam sektoram) noteiksanas sarezgitiba.

Lai raditu atbilstos$u viziju, saprastu pasreizéjo stavokli, nospraustu mérkus un
izstradatu uzdevumus, ka arl veidotu finan$u pakalpojumu eksporta stratégiju
bankam un valstij, nepiecieS$ams specials instrumentarijs, kas palidzétu noteikt,
kada virziena, kada apjoma un pat kada veida finansu pakalpojumus nepiecieSams
eksportét, ka ari kuras jomas javeic uzlabojumi, lai $adu eksportu nodrosinatu.
Sada instrumentarija joprojam nav.

Pétijuma objekts, priek§mets un hipotéze

Pétijuma objekts ir finan$u pakalpojumu eksports.

Pétijuma priek$mets ir Latvijas finansu sektora eksporta potencials.

Hipotéze ir formuléta $adi:

finansu sektora potencials finansu pakalpojumu eksporta tiek noteikts ar finansu
pakalpojumu tirgus piesatinatibas pakapi un ietekméjoso pamatfaktoru stavokli.
Finansu pakalpojumu tirgus piesatinatiba ir izspiedoss speks eksporta, jo asa konkurence iek-

Seja tirgn piespiez finansu kompanijas pardot savus pakalpojumus nerezidentiem. Pievelkoss
spéks eksporta ir faktori, kas veido valsts finanSu pakalpojumu tirgus pievilcibu importétajam.

Pétijuma merkis un galvenie uzdevumi

Promocijas darba mérkis ir novértét finansu sektora potencialu finansu pakalpo-

jumu eksporta. Mérka sasnieg$anai izvirziti $adi uzdevumi:

o skaidrot finansu pakalpojuma jédziena nozimi masdienas un izpétit to starp-
tautiskas tirdzniecibas specifiku, lai izprastu to eksporta mehanismu, iespé&jas
un ierobezojumus;

« noskaidrot finan$u pakalpojumu eksporta lomu tautsaimnieciba un to starp-
tautisko regulésanu, lai novértétu iespéjamo ieguldijumu valsts tautsaimnie-
ciba un iespéjas parvaldit saistitus riskus;

o fiksét tendences finansu pakalpojumu starptautiskaja tirdznieciba, lai pro-
gnozétu finansu pakalpojumu eksporta attistibu;

o izstradat konceptualo shému finansu pakalpojumu eksporta potenciala no-
teik$anai valsts finan$u sektora (talak ari - valsts potencials);



o noteikt finan$u pakalpojumu tirgus piesatinatibas pakapes ietekmi uz finansu
sektora eksporta potencialu;

o identificét finan$u pakalpojumu tirgus pievilcibas pamatfaktorus importétajiem
un noteikt $o pamatfaktoru stavokla izmainu ietekmi uz finan$u pakalpojumu
eksportu;

o izstradat instrumentariju valsts finanSu sektora potenciala novértésanai, ar
kura palidzibu:

= noteikt potencialu finansu pakalpojumu eksportam no Latvijas;

= novértét Latvijas finanSu pakalpojumu eksporta alternativos virzienus;

= aprékinat iespéjamo papildu finansu pakalpojumu eksporta apjomu no
Latvijas.

Pétijumu metodes

Pétijuma veik$anai un hipotézes pieradiSanai tika izmantots plass kvalitativo,

kvantitativo un komplekso metozu spektrs:

o kvalitativas metodes: monografiska metode, dokumentu analize, gadijjumu
analize;

o ekspertmetodes: modificéta Delfi metode, ekspertintervijas;

« aptaujas metode: internetaptauja;

o kompleksas metodes: vésturiskas analogijas metode, scenariju analize;

o statistiskas metodes: centralas tendences raditaju analizes, variacijas, dinami-
kas raditaju analize;

o ekonometriskas metodes: korelacijas analize, regresijas analize, gravitacijas
modelis.

Pétijuma ierobeZojumi

Pétijuma iespéjas biutiski ierobezoja pilnigs vai daléjs nepiecie$samo datu trikums,
vienu un to pasu datu savstarpéja nesakritiba dazados avotos, atseviskos gadi-
jumos - salidzino$i nesens datu vaksanas sakums un informacijas pieejamibas
batiska aizkavésanas, kas ir nopietns trikums misdienu strauji mainigaja
pasaulé. Latvijas finansu nozare tika pétita galvenokart laika no 2000. gada lidz
2011. gadam, un pétjjumus jitami traucéja komercinformacijas konfidencialitate.

Praktiskajos pétijumos ierobezojums bija autores iespé&jas, pieméram, anketéjot
respondentus no dazadam valstim. Ekonometrisko pétijjumu rezultatu ticamibu
ietekmeéja datu trakums par visam nepiecie$amajam valstim un pétijuma perioda
ierobezojums ar 2006.-2010. gadu, kad Sos datus saka apkopot un publicét.

Ierobezotais promocijas darba apjoms nelava detalizéti pakavéties pie tadiem
svarigiem vadibas jautajumiem ka finan$u pakalpojumu eksporta planosana,
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organizé$ana, koordiné$ana un kontrole; finansu pakalpojumu starptautiskas
tirdzniecibas parvaldi$ana nebanku finan$u uzpémumos un fondu birzas, ka ari
pie virknes citu vadibas jautagjumu, kas darba skarti tikai nedaudz, jo tas veltits
galvenokart finansu pakalpojumu eksporta potenciala noteik$anai, lai izstradatu
valsts un korporativas stratégijas. Turklat promocijas darba finansu pakalpojuma
jédziens izprasts, balstoties uz §1 termina skaidrojumu Starptautiskaja pakalpoju-
mu tirdzniecibas statistikas rokasgramata 2010 (MSITS 2010). Pieméram, apdrosi-
nasanas pakalpojumi nav §1 darba objekts, jo saskana ar EBOPS 2010 klasifikaciju
tie nav pieskaitami finan$u pakalpojumiem.

Pétijuma periods

Teorétiskas dalas pétijums aptver laika posmu no 1980. gadiem lidz masdienam.
Izpétes praktiskaja dala galvenokart analizéti 2008.-2010. gada dati.

Promocijas darba aizstavamas tézes

o Finansu pakalpojumu eksporta potenciala noteiksana ir nepiecieSams un bii-
tisks elements aréjas biznesa vides analizes posma, izstradajot uz nerezidentu
apkalposanu vérstu stratégiju finansu instittcijai un finansu sektoram kopuma.

o  Finansu pakalpojumu eksporta potencialu ir iespéjams noteikt kopuma un
sadalijuma pa eksporta virzieniem, pamatojoties uz identificéto ietekmes pa-
matfaktoru stavokli un izmantojot komplekso ekspert-ekonometrisko metodi.

«  Finansu pakalpojumu tirgus piesatinatibas pakape nesniedz dro$u informaci-
ju par finan$u pakalpojumu eksporta virzieniem.

o Latvijas komercbanku finansu pakalpojumu eksporta attistibai ir nepiecie-
$ams aktivizét papildu potencialu, uzlabojot ietekméjoso faktoru stavokli.

Pétijuma teorétiska un metodologiska baze

Darba informativa baze ir izveidota no starptautisko organizaciju, nacionalo
banku, Eiropas Savienibas un Latvijas tiesu, izpildes, reguléjoso un statistisko
institaciju oficialajiem dokumentiem, nacionalo un arvalstu zinatnieku publika-
cijam, enciklopédiskiem avotiem, informacijas un reitingu agenttru zinojumiem,
universitagu, banku, birzu, finansu un citu uznémumu korporativajiem avotiem,
pétniecibas centru atskaitém, ekspertu viedokliem. Liela dala starptautiskas un
nacionalas informacijas, tai skaita statistiskie dati un normativie dokumenti,
atrasti ar interneta resursu palidzibu.

Par pétjjuma empirisko bazi kalpoja statistisko datu krajumu International
Trade Statistics WTO, International trade in services UNCTADSTAT, UNCTAD
Handbook of Statistics online, United Nations Service Trade Statistics Database,
UNcomtrade, The World Bank Data, The World Bank Search, World Development
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Indicators and EconStats, OECD, European Commission, The Global Competitive-
ness Report, Global Financial Centres Index, Index of Economic Freedom, Doing
Business oficialie dati, Latvijas Bankas statistika, FKTK statistika, Centralas statis-
tikas parvaldes datu bazes.

Par normativi - dokumentaro bazi kluva Visparéjais noligums par tirdzniecibu
ar pakalpojumiem (GATS), atjaunota Rokasgramata MSITS 2010, UN, WTO,
UNCTAD, OECD, pasaules un centralo banku (dazu valstu), Basel Committee on
Banking Supervision akti un zinojumi, European Parliament, Council direktivas
un LR likumi, FKTK noteikumi, Finan$u ministrijas un Finansu sektora attistibas
padomes izdotie dokumenti.

Promocijas darba uzdevumu izpildiSanai tika pétiti autoru V. Brandicourt,
C. Schwellnus, ]. Worz, R. Hausmann, C. A. Hidalgo, S. Bustos, M. Coscia, S. Chung,
J. Jimenez, A. Simoes, M. A. Yildirim musdienu zinatniskie darbi ekonomiska,
t.sk. eksporta, potenciala joma, ka ari vadibzinibu joma - Ph. Kotler, K. Keller,
M. Brady, M. Goodman, T. Hansen, G. R. Ungson, Y. Y. Wong, F. Nilsson, B. Rapp
darbi. Autore ir iepazinusies ar pakalpojumu tirdzniecibas (7. Hill, L. Berry,
D. Nayyar, C. Gronroos, H. B. Muponosa, [I. A. Kapx un T. H. Apacnanos) un
banku parvaldi$anas (T. W. Koch, S. S. MacDonald, Sh. Heffernan, A. W. Mulline-
ux, V. Murinde) pétnieku darbiem.

Finansu pakalpojumu eksports ir salidzinosi jauns jédziens. Darbi par $o tematiku
ir sastopami diezgan reti. Daudzi ekonomisti un menedzeri izmantoja un turpina
izmantot §is paradibas aprakstam terminu finansu pakalpojumu starptautiska
tirdznieciba, nenosakot starp tiem nekadas atskiribas, tadé] $aja pétijuma kopuma
tika izmantoti nedaudzi darbi, kas veltiti ka finan$u pakalpojumu eksportam, ta
ari to starptautiskai tirdzniecibai.

Finan$u pakalpojuma jédzienu pétijjusi: R. Levine, M. Smith, M. Bagheri,
H. I Cemuniomuna, H. B. Muponosa, V. A. Andpees un E. A. Bo6pos. Finan$u
pakalpojumu starptautiskas tirdzniecibas analizé tika izmantoti: G. Gandolfo,
J. D. Sachs, R. Stephenson, L. Rojas-Suarez darbi, tas reguléSanas joma -
R. M. Stern, B. Jung, B. Kocmiokesuu, ka ari Latvijas zinatnieku I. Kreitusa, H. Zi-
les, G. Olevska darbi. Stratégijas jautajumi tika pétiti, pamatojoties uz H. I. Ansoff,
R. Whittington, R. John, M. W. Peng, P. Doyle, Ph. Stern, ]. Caunes un A. Dzedona
darbiem, par banku stratégiju tika izmantoti — A. Gleyberman, G. D. Laurentis,
R. E H. Haselmann pétijumi, par eksporta stratégiju tika analizéti T. Volkovas,
A. Grinberksa, D. Rititisa, I. Purina zinatniskie raksti. Zinatnieki D. J. Porteous,
G. L. Clark, P. Taylor, ]. Beaverstock, G. Cook, N. Pandit, S. Sassen, M. H. Grote,
V. Lo, S. Harrschar-Ehrnborg, M. Mainelli, M. Sokol, Z/Yen Group (8 autori) visvai-
rak pétijusi ar finan$u centriem saistitus jautajumus; tiem pievérsusies ari autori
no Latvijas A. Natrins un J. Grasis. Arzonu (offshore) loma finansu pakalpojumu
tirdznieciba apliukota S. Roberts, M. P. Hampton, ]. Christensen, S. C. Cobb dar-
bos. Banku mainas un klientu vélmju probléma plasi aplukota Azijas zinatnieku

8



M. D. Clemes, C. Gan, L. Y. Zhang, V. Limsombunchai, A. Weng, ka ari M. Colgate
un R. Hedge, A. Beckett, P. Hewer, B. Howcroft, M. H. ba6asiu darbos. Islama val-
stu banku darbibas specifika pétita, izmantojot E. C. bupioxos un H. B. 2Kdaros
darbus. Ipagu uzmanibu autore ir pievérsusi banku darbibas nakotnes prognozé-
$anai, par ko rakstijis Ch. Skinner. Lai analizétu iespéjamos finansu pakalpojumu
eksporta attistibas scenarijus, autore pastavigi izmantoja pasaules ekonomikas
apskatus, Nobela prémijas laureatu J. E. Stiglitz, P. Krugman, N. Roubini un krizes
jomas eksperta M. Xasun viedokli $aja jautajuma. Autore ir izpétijusi ari Latvijas
finansu pakalpojumu eksporta valsts stratégijas izstrades darba grupas materialus.
Valsts potenciala aprékinasanai finan$u pakalpojumu eksporta joma tika izman-
toti B. G. Tabachnick, L. S. Fidell, J. F. Hair, W. C. Black, B. ]. Babin, R. E. Anderson
metodiskas rokasgramatas. Izstradajot potenciala noteiksanas instrumentariju,
par pamatu tika nemti J. Lewer un H. Van den Berg, L. Krempel un Th. Plumper,
A. R. Kenneth, A. Melchiot, ]. Zheng un A. Johnsen izstradatie modeli.

Pétijuma zinatniska novitate

Promocijas darba ir:

o paradits potenciala finan$u pakalpojumu eksporta noteiksanas svarigums
stratégiskas vadibas meérkiem; piedavata un pamatota finansu pakalpojumu
eksporta potenciala koncepcija; noteikts panémienu komplekss finansu sek-
tora potenciala atklasanai finansu pakalpojumu eksporta joma;

o identificéti pamatfaktori, kas ietekmé finanSu pakalpojumu eksportu; iz-
stradats instrumentarijs finansu pakalpojumu eksporta potencialo apjomu
aprékinasanai un alternativo eksporta virzienu novértésanai;

o piedavata pieeja finansu pakalpojumu tirgus piesatinatibas noteiksanai, vado-
ties no klientu galvenajam vajadzibam péc finansu pakalpojumiem, un tirgus
piesatinatibas ar finan$u pakalpojumiem kopéja indeksa un ta sastavdalu
aprékinasanas metode;

o izvirzits finan$u pakalpojumu reeksporta teorétiskais pamatojums;

o precizétas pakalpojuma, finansu pakalpojuma, finansu pakalpojumu eksporta
definicijas un finans$u pakalpojumu klasifikacija; paradita finan$u pakalpo-
jumu loma un izplatisana; noteiktas atskiribas starp valstim ar globaliem
finansu centriem un valstim - finan$u pakalpojumu eksporta liderém;

o atklatas finan$u pakalpojumu eksporta misdienu tendences un valstu specia-
lizacijas pakape un Ipatnibas $aja joma; nosauktas finansu pakalpojumu starp-
tautiskas tirdzniecibas negativas paradibas un atklati tas regulésanas trakumi;

o paradita Latvijas finansu sektora finansu pakalpojumu eksporta efektivitate
un ta vieta eksporta struktara; noteikts Latvijas finansu pakalpojumu ekspor-
ta potencials un alternativie eksporta tirgi.



Pétijuma teorétiska nozime

Pétijuma teorétiska nozime tie$a veida izriet no darba zinatniskas novitates.
Darba izmantota originala pieeja valsts potenciala noteik$anai finansu pakalpo-
jumu eksporta joma finan$u pakalpojumu tirgus piesatinatibas un ietekméjo$o
pamatfaktoru aspekta.

darba veikta klasiska starptautiskas tirdzniecibas gravitacijas modela modifikacija
finansu pakalpojumu eksporta mérkiem.

Autores izstradata un pamatota finansu pakalpojumu reeksporta koncepcija no-
vérsusi nepilnibas finansu pakalpojumu starptautiskas tirdzniecibas teorija.

Atjaunotas Starptautiskas pakalpojumu tirdzniecibas statistikas rokasgramatas
MSITS 2010 sadala, kas attiecas uz finan$u pakalpojumiem, metodologiskas ana-
lizes rezultata autore atklajusi virkni neatbilstibu un nepilnibu. No institucionalas
vienibas rezidences pozicijas ir detalizéti izskaidrotas finan$u pakalpojumu eks-
porta atskiribas no cita veida finan$u pakalpojumu starptautiskas tirdzniecibas.

Pétijuma praktiska nozime

Promocijas darba praktisko nozimi veido taja ieklauta analize, galvenie atzinumi

un rekomendacijas praktiskai lieto$anai:

o starptautiskajas organizacijas (UN, WTO, UNCTAD, OECD u .c.) statistiska-
jas atskaités ieklauto datu apjoma paplasinasanai, Starptautiskas pakalpojumu
tirdzniecibas statistikas rokasgramatas (MSITS) uzlabo$anai un GATS traku-
mu noversanai;

o Latvijas valsts organizacijas ar finan$u nozari saistito problému analizei un
tas attistibas stratégijas izstradei, jo Ipasi FinanSu ministrija valsts finansu
nozares potenciala noteik$anai finansu pakalpojumu eksporta joma; FKTK -
finansu pakalpojumu starptautiskas tirdzniecibas joma pastavosu risku
noteiksanai; Latvijas Banka un Centralaja statistikas parvaldé nepiecie$amo
statistikas datu apjoma paplasinasanai un detalizacijai;

o Bankas un citas finan$u organizacijas:

* lai orientétos musdienu finansu pakalpojumu attistibas tendencés, ie-
skaitot norades uz jaunakajiem tehnologiskajiem un metodologiskajiem
risinajumiem banku darbiba;

* finansu pakalpojumu eksporta stratégijas izstradei un $o pakalpojumu
potencialo eksporta tirgu un pardosanas apjomu noteiksanai;

* nosakot tirgus piesatinatibu ar finan$u pakalpojumiem;

= segment&jotklientus, nemot véra vinu vajadzibas péc finansu pakalpojumiem;

* lai izprastu klientu prioritates, izvéloties vai mainot finan$u pakalpojumu
piegadatajus;
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pétniecibas grupas, kas nodarbojas ar pétijjumiem starptautiskas tirdzniecibas
un korporativas stratégijas joma.

Visam minétajam grupam tiek piedavats mehanisms, lai varétu aprékinat tirgus
piesatinatibu ar finan$u pakalpojumiem, un instrumentarijs finansu sektora po-
tenciala noteikSanai.

Pétijuma materialus var izmantot ari macibu procesa augstakas izglitibas iestadés
ekonomikas, vadibzinibu un finans$u studiju programmas fakultatés.

Pétijuma aprobacija

Pétijuma rezultati tika prezentéti un apspriesti 18 starptautiskas konferencés
Latvija un arzemés:

1.

10.

Ventspils University College 4th international conference «Information
Society and Modern business» «The Role of Regional Centers in Business
Development» — Riga (Latvija, 2009.g. maijs);

Nicolaus Copernicus University The Faculty of Economic Sciences and Ma-
nagement, The Department of Economics and Brno University of Technology
Faculty of Business and Management — International Conference «Contem-
porary Issues in Economy» — Torun (Polija, 2009.g. novembris);

Banku augstskolas 3. ikgadéja starpaugstskolu zinatniska konference «Uzné-
mumu konkurétspéja vietéja un aréja tirgl: izaicinajumi un pieredze» — Riga
(Latvija, 2010.g. aprilis);

11" Annual Doctoral Conference (Finance and Accounting) in Faculty of Fi-
nance and Accounting at University of Economics, - Prague (Cehija, 2010.g.
maijs);

YIRCoBS'10 Yeditepe International Research Conference on Business Strate-
gies, «STRATEGY, RISK AND CRISIS» - Istanbul (Turcija, 2010.g. janijs);
Latvijas Universitate «International Conference New Socio — Economic Chal-
lenges of Development in Europe 2010» — Riga (Latvija, 2010.g. oktobris);
LU 69. konference, Socialas zinatnes, Ekonomika un vadibas zinatne, sekcija
«Finanses ekonomikas attistibai: iespéjas un izaicinajumi» - Riga (Latvija,
2011.g. februaris);

University of Tartu, Faculty of Economics and Business Administration, In-
stitute of Business Administration: V international conference «Management
theory and practice: synergy in organisations« — Tartu (Igaunija, 2011.g. aprilis);
RISEBA konference International Scientific Conference «Changes in global
economic landscape - in search for new business philosophy» — Riga (Latvi-
ja, 2011.g. aprilis);

University of Economics, Faculty of Finance and Accounting «The 12th An-
nual Doctoral Conference» — Prague (Cehija, 2011.g. maijs);
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11.

12.

13.

14.

15.

16.

17.

18.

Latvijas Universitate, International conference «Current Issues in Manage-
ment of Business and Society Development — 2011» — Riga (Latvija, 2011.g.
maijs) [pirma uzstasanas];

Latvijas Universitate, International conference «Current Issues in Manage-
ment of Business and Society Development — 2011» — Riga (Latvija, 2011.g.
maijs) [otra uzstasanas];

Nicolaus Copernicus University, Faculty of Economic Sciences and Manage-
ment «Contemporary Issues in Economy. After the crisis?» — Torun (Polija,
2011.g. maijs);

7th International Strategic Management conference, Financial Management
Session, — Paris (Francija, 2011.g. julijs);

LU 70. konference, Socialas zinatnes, Ekonomika un vadibas zinatne, Sekcija:
Ekonometrija un kvantitativas analizes metodes vadibas [émumu pienpemsa-
nai ekonomika - Riga (Latvija, 2012.g. februaris);

Latvijas Universitate, International Conference «New Challenges of Economic
and Business Development — 2012» - Riga (Latvija, 2012.g. maijs);

Ventspils Universitate, 5" International Scientific Conference «Information
Society and Modern Business» «<Knowledge Creation and Transfer Into New
Competences» — Ventspils (Latvija, 2012.g. aprilis);

Global Business And Technology Association, International Conference
«Mapping the Global Future: Evolution Through Innovation and Excellen-
ce» — New York (ASV, 2012.g. julijs).

Kopéjais autores publikaciju skaits ir 14, ieskaitot rakstus, kas publicéti starptau-
tiskos zinatniskos un akadémiskos zurnalos, gramatas un recenzéjamos zinatnis-
ko rakstu krajumos:

1.

12

Lindemane M. Rates of Financial Services Export Development// Collection
of Papers 2010 — Volume I, The 11th Annual Doctoral Conference of Faculty
of Finance and Accounting. - Prague: University of Economics, 2010. -
p. 49-57 ISBN 978-80-245-1651-6

Lindemane M. Re-export of Financial Services// Equilibrium. Faculty of
Economics and Management at Nicolaus Copernicus University in Torun. -
2010. -Nr.2 (5). - p. 63-77 ISSN 1689-765X

Lindemane M. The influence of global crisis on trade in financial services//
Journal of Business Management. 2010. - No.3. - p.147-155 ISSN 1691-5348
Lindemane M. Financial services export by Baltic banks // Reviewed journal Bu-
siness and Economic Horizons. — 2011. - Vol. 4. N.1. - p.70-80 ISSN 1804-1205
Lindemane M. Factors of Financial Services Export Growth// International
Conference «New Socio-Economic Challenges of Development in Europe -
2010»: Riga, Latvia, October 7-9, 2010. Conference Proceedings. - Riga:
University of Latvia, 2011. — p. 32-40 (546 p.) ISBN 978-9984-45-363-7



10.

11.

12.

13.

14.

Lindemane M. Country’s strategy in export of financial services// The pro-
ceedings of 7th International Strategic Management Conference: Investigating
Strategies of Recovery from the Recession. — Paris: Seda Dijital Kopyalama
Merkezi Tic. Ltd., 2011. — p. 947-957 (1649 p.) ISBN 978-605-60771-4-2
Lindemane M. Saturation of financial market as stimulus for export of finan-
cial services// Jornal of Business Management. 2011. - No.4. - p.74-84 ISSN
1691-5348

Lindemane M., Rutitis D. Tendencies in the Development of International
Trade in Financial Services// Collection of Papers 2011 — Volume I, The 12th
Annual Doctoral Conference of Faculty of Finance and Accounting. —Prague:
University of Economics, 2011. - p. 79-89 ISBN 978-80-245-1773-5
Lindemane M., Purins I., Rutitis D. Key factors of financial services export
growth// International Conference «Current Issues in Management of Busi-
ness and Society Development — 2011»: Riga, Latvia, May 5-7, 2011. Confer-
ence Proceedings. — Riga: University of Latvia, 2011. — p. 417-429 (890 p.)
ISBN 978-9984-45-348-4

Lindemane M., Purins I, Reizins T. Valsts potencials finansu pakalpojumu
eksporta// Latvijas Universitates raksti. 771 sé¢jums. Ekonomika. Vadibas zi-
natne. - Riga, LU, 2011. - 196.-211. Ipp. (670. lpp.) ISBN: 978-9984-45-421-4
Lindemane M., Purins I, Reizins T., Sloka B. Country’s capability in export
of financial services// V International Conference: Management Theory And
Practice: Synergy In Organizations: Tartu, Estonia,01-02 April 2011. — Tartu:
Multimedia Centre, Universaty of Tartu, 2011. - p. 204-223. (461p.) ISBN:
978-9985-4-0623-6

Lindemane M., Purins I., Rutitis D. Factors influencing export of financial
services// — Torun: The Faculty of Economics and Management at Nicolaus
Copernicus University, 2012 (preliminary acceptance for publication).
Lindemane M. Estimating Potential in Export of Financial Services // Inter-
national Conference «New Challenges of Economic and Business Develop-
ment - 2012»: Riga, Latvia, May 10-12, 2012. Conference Proceedings. - Riga:
University of Latvia, 2012. — p. 354-365. (461p.) ISBN 978-9984-45-519-78
Lindemane M. Measuring Capability in Export of Financial Services//
Mapping the Global Future: Evolution Through Innovation and Excellence. -
New York: Global Business And Technology Association, 2012 (accepted for
publication).

Promocijas darba rezultati ir zinoti starptautiskaja ekspertu seminara Lietuva
(Sauli), ko organizéja Ekonometristu asociacija (diskusijas téma Finansu pakalpo-
jumu eksports: potenciala merisana — http://www.ekonometrija.lv/?sa=aktual/19).
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Promocijas darba rezultati ir iesniegti izskati$anai Latvijas Privatbanku asociaci-
jai, Latvijas Bankai, komercbankam AS «ABLV Bank», AS «Eesti Krediidipank»,
AS «Latvijas Biznesa banka», no kuru vadibas un vados$iem specialistiem tika
sanemtas pozitivas atsauksmes.

Darba struktara un apjoms

Promocijas darbs ir neatkarigs pétijums, kas sastav no ievada, trim nodalam, kas
ietver 12 sadalas, nosléguma secingjumiem un priekslikumiem, izmantotas lite-
rataras saraksta un pielikumiem. Ta kopéjais apjoms ir 180 pamatteksta lappuses
un 35 pielikumu 91 lappuses. Promocijas darba pamatteksta ieklauta 41 tabula
un 45 attéli. Promocijas darba izstradé izmantoti 289 dazadi literataras avoti, kas
apkopoti literatiiras saraksta. Promocijas darbam ir $ada struktara:

Saisinajumi

Ievads

1. Finans$u pakalpojumu eksporta teorétiskie aspekti
1.1. Potenciala nozime finansu institiicijas stratégijas izstrade
1.2. Finansu pakalpojumu bitiba
1.3. Finansu pakalpojumu eksports: reguléesana, riski un loma ekonomika
1.4. Finansu pakalpojumu reeksports ka finansu pakalpojumu eksporta veids
1.5. Finansu pakalpojuma eksporta attistibas tendences pasaule
1.6. Finansu pakalpojumu eksports Latvija

2. Finan$u pakalpojumu tirgus piesatinatibas ietekme uz to eksporta attistibu

2.1. Klientu izvéles prioritates ka finansu pakalpojumu tirgus piesatinatibas
aspekts

2.2. Finansu pakalpojumu tirgus piesatinatibas indikatori
3. Finansu pakalpojumu eksporta potencials
3.1. Konceptuala shema potenciala noteiksanai finansu pakalpojumu eksporta
3.2. Finan$u pakalpojumu eksporta pamatfaktori
3.3. Latvijas pasreizéjais potencials finansu pakalpojumu eksporta
3.4. Latvijas papildu potencials finansu pakalpojumu eksporta
Secinajumi un priekslikumi
Literataras saraksts

Pielikumi
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GALVENIE ZINATNISKIE ATZINUMI

1. Finan$u pakalpojumu eksporta teoretiskie aspekti
Pirmaja nodala ir 77 lpp., 23 tabulas un 20 atteli

Finan$u uzpémuma darbiba aréjos tirgos balstas uz uzpéméjdarbibas vides
analizi, kas ir otrs posms stratégijas veidosana (Volkova 2010). Tomér ne plasi
lietota Portera spéku analize, ne STEP un SWOT analize, ne to varianti, ne paréjas
analizes metodes neatrisina problému, ka, izmantojot dazadus raksturlielumus,
aprékinat finan$u pakalpojumu eksporta kopéjas iespéjas. Par butisku ieguldijumu
stratégiskaja analizé autore uzskata iespéju noteikt finansu pakalpojumu eksporta
potencialu vismaz finan$u sektora limeni. Prasibas péc papildus skaidribas Sai
témai rada lielakas analitiku dalas izvairi§anas no vinu piedavato potencialu apré-
kinu metodikas un konkréto gala rezultatu demonstracijas vai jédziena potencials
sajauk$ana ar tirgus kapacitates, noieta apjoma un citiem jédzieniem.

Pétijums sakas ar dazadu finansu pakalpojumu eksporta jédziena ietilpstoso
prieksstatu skaidrojumu. Apskatita ir normativa pieeja, doktrinas un citas pieejas
finansu pakalpojumu definé$anai un klasifikacijai. Uzsverts, ka finansu pakal-
pojumu jédziena skaidrojums lielakoties ir sniegts, ignoréjot $1 darbibas veida
specifikas formuléjumu. Izejot no autores pakalpojuma skaidrojuma ka specifiskas
ekonomiskas darbibas, kura tiek istenota nematerialas apmainas veida ar merki
sasniegt lietderigu efektu, apmierinot patérétaju vina pasitijuma izpildes procesa,
un apsvérumiem par finansu pakalpojumu galveno lomu, autore definé finansu
pakalpojumu ka valsts reglamentétu uz kapitala kustibu virzitu darbibu. Apdro-
$inaganas virziba uz drosibu Jauj neietvert to finansu pakalpojumu pétijjuma, kas
saskan ar 2010. gada atjaunoto Starptautiskas pakalpojumu tirdzniecibas statis-
tikas rokasgramatas (MSITS 2010) klasifikaciju (EBOPS 2010), kur, atskiriba no
Visparéja noliguma par tirdzniecibu ar pakalpojumiem (GATS) klasifikicijas un
Saimniecisko darbibu statistiskas klasifikacijas (NACE), apdrosinasanas un finan-
$u pakalpojumi ir noskirti. Autore izsaka viedokli, ka pakalpojumus bitu logiski
klasificét valsts, komercialajos un socialajos, bet finansu pakalpojumus - kapitala,
investiciju un paréjos. Tomér pétijuma mérkiem ir izmantots EBOPS 2010.

No ekonomiska skatu punkta finan$u pakalpojumi ir nematerialas pre¢u apmai-
nas objekts, respektivi, tie tiek pirkti un pardoti, tai skaita eksportéti, importéti
un reeksportéti, attiecigi, paredzéti finansu tirgus apkalposanai - tie pasi veido
milzigu tehnologisku pakalpojumu tirgu ar augstu pievienoto vértibu. Statistikas
datu analizé prioritate tiek atdota pasaules eksportam, jo tas parsniedz importu
novértéjuma veidu un datu vaksanas metozu atskiribas dél. Vienu un to pasu datu
atskiriba dazados avotos (WTO 2010; UNCTAD, 2010) liek autorei daléji izman-
tot UNCTAD datus, bet daléji WTO un OECD datus. Péc autores aprékiniem
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pédéjo divdesmit gadu laika, neskatoties uz visparéjo banku skaita samazinasanos
apvieno$anas, iegiSanas un bankrota rezultata, banku pakalpojumu apjoma pie-
auguma tempi pétamajas valstis sastadija 8,5% gada. Ar 20% gada vid&jo tempu
saglabajas pasaules finan$u pakalpojumu tirdzniecibas ilggadéja pieauguma ten-
dence. Finansu pakalpojumu eksports 2010. gada ir parsniedzis ceturtdaltriljona
ASV dolaru. Sadu pieaugumu autore skaidro ar finansu pakalpojumu specifiku,
kas ir pieprasiti ari pasaules ekonomikas lejupslides fazé, jo aktivitate pastavigi
saglabajas kada no finansu tirgus segmentiem - ja izsniegt kreditus klast parak
riskanti, tad finan$u lidzekli aizplast fondu tirgos utt. Vérojama stabila bankas
procesu automatizacijas, finansu pakalpojumu attalinatas pieejas, klientu iden-
tifikacijas dro$ibas un to diennakts personiskas apkalpo$anas pilnveido$anas
tendence (Skinner 2009). Informacijas tehnologiju progresa rezultata notiek
neprocentu finan$u pakalpojumu pieaugums, kas vietam sasniedz ne mazak par
tresdalu no banku kopéjiem ienakumiem, bet vietam izkonkuré FISIM - procen-
tu ienakumus. Autore vér§ uzmanibu uz to, ka FISIM rodas ari gadijumos, kad
procenti par atlikumiem norékinu kontos nogulditdjam netiek maksati, jo ter-
mins depozits OECD skaidrojuma nozimé vienlaicigi divus noguldijjumu veidus:
parnesamos (t.i. atlikumi norékinu kontos) un citus noguldijumus (uzkrajosais,
terminnoguldijums u.tml.) (OECD 2003).

Finans$u sektoru nevienado potencialu dazada izmanto$ana rada nevienmeérigu
finangu aktivitates telpisko koncentraciju pasaulé. Augsta limena finansu pakal-
pojumi biezi grupéjas klasteros noteiktas vietas — finan$u centros (Grote, Lo,
Harrschar-Ehrnborg 2002), kas lauj paveikt loti gratu uzdevumu — aktivizét
tirgus likviditati (Mainelli 2006). 2007. gada sakuma GFCI (Global Financial
Centres Index) ieklava 43 finan$u centrus, bet 2010. gada - jau 75 pilsétas (Z/Yen
Group 2011). Pasaules finansu centru poziciju analize parada, ka Ziemelamerikas
un Azijas situacija uzlabojas, Eiropas un arzonu (ofSoru) centri zaudé savas po-
zicijas, bet starpiba starp lideriem Londonu, Nujorku, Honkongu un Singapuru
pakapeniski samazinas. Uzmaniba tiek pievérsta ari BRIC valstu finan$u sektora
un islama banku apkalpo$anas daudzsolosai attistibai (Buprokos 2007).

Finan$u pakalpojumu tirgus straujo attistibu pavada ari negativi efekti: krapnie-
ciskas darbibas, nepatiesas informacijas izplatiana, zema profesionalo konsul-
taciju kvalitate (Al$anskis 2010a; Cohn 2011) un gratibas banku pakalpojumu
sanem$ana. Parmériga riska veicinasana, finan$u tirgus operatoru un regulatoru
nevieta izveidojusies sadarbiba un bez uzraudzibas atstata korporativa parvaldi-
$ana finan$u pakalpojumu tirdznieciba ir nosaukti pasaules finansu krizes célonu
vida (Delimatsis, Sauvé 2010). Promocijas darba ka piemeérs finan$u pakalpojumu
starptautiskas tirdzniecibas negativajai ietekmei uz piepemosam ekonomikam
minéta arzemju, pirmkart, skandinavu, banku institucionalo vienibu parmeérigas
kredité$anas katastrofala ietekme uz Latvijas majsaimniecibam un biznesu. Ar
Islandes banku pieméru, kas, izmantojot savas arvalstu filiales, veica agresivu
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noguldijumu piesaisti$anas politiku, tadéjadi gandriz novedot valsti lidz bankro-
tam, paraditas problémas, kas rodas valstij, kuras finansu sektors mégina ieklat
citas ekonomikas. Izskatiti ir finan$u pakalpojumu eksporta attistibas scenariji,
kas pamatojas uz Nobela prémijas laureatu un plasi pazistamu ekspertu viedok-
liem par finansu pasaules notikumu céloniem un sekam.

Péc vairaku autoru viedokla finansu pakalpojumu starptautiskas tirdzniecibas
liberalizacija nerada stabilitati. Arvalstu banku institucionalas vienibas iekaro ipa-
$i velamus tirgus un pievilcigus klientus, pamet pienemoso valsti finansu krizes
laika, nevar garantét finansialo dro$ibu un uzticamibu. Atskiribas banku uzrau-
dzibas praksé dazadas valstis rada situaciju, kad nepietiekami tiek kontrolétas to
arvalstu filiales (Stern 2011), turklat to izveido$anas process atskiriba no arvalstu
meitas bankas juridiski un finansiali ir batiski vienkarsaks. Vel vienkarsaka ban-
kas iekltsana arzemju teritorija ir izveidota Eiropas Savienibas robezas - filiales
darbibas uzsak$anai pietiek informét savas valsts uzraudzibas institticijas par
nodomato (Kreituss 2010). No otras puses, daudzu valstu valdibas pilna méra
nepilda WTO uzpemtas saistibas, piekopj protekcionisma politiku attieciba uz
nacionaliem finan$u uznémumiem, kas kroplo konkurences vidi. Turklat GATS
ir atseviski trakumi, kas rada bazas par $o noteikumu efektivitati. Izveidojusies
situacija pasliktina WTO reputaciju un ticibu starptautiskajam tiesibam.

Lai noteiktu eksporta robezas finansu pakalpojumu starptautiskaja tirdznieciba,
nozimiga ir jédziena rezidence metodologiska analize, ko autore veikusi, pama-
tojoties uz MSITS 2010 materialiem. Péc autores domam, finansu pakalpojumu
eksports ir uz nerezidentu kapitala kustibu virzita darbiba, kuru nosaka starptau-
tiskas vienosanas. No finansu pakalpojumu piegades veidiem cita ekonomika par
eksportu tiek uzskatita parrobezu tirdznieciba, patérésana arvalstis un 4. veids -
fizisko personu klatbiutne cita WTO dalibnieka teritorija. Piegades veids komerciala
klatbiitne netiek pieskaitits eksportam, jo paredz meitas uznémuma vai kvazi
korporacijas registraciju pienemosaja jurisdikcija, bet starptautiskas tirdzniecibas
jédziens $aja gadijuma pastav. Autore uzskata, ka arvalstu finan$u institacijai
piederos$s nekustamais ipaSums pienemosas valsts teritorija padara $is institiicijas
fizisko personu ka 4. veida eksportétaju statusu par kvazi korporacijas pazimi, t.i.
var bat apskatits ka «parstavnieciba ar nosacitu rezidenci». Pat finan$u uznémuma
veikta interneta majaslapas registracija citas ekonomikas teritorija, proti, ar $is
teritorijas domeénu, var tikt identificéta ka tas rezidence. Institucionalas vienibas
rezidences noteik$anas sekas ietekmé tas darbibas uzraudzibu, nodoklu aplik§anu
un noguldjjumu garantiju fonda izmanto$anu (skat. 1. tabulu).

Autore uzskata, ka finansu pakalpojumu starptautiskas tirdzniecibas veidu starpa
to eksportam piemit mazakais ekonomikas destabilizacijas risks. Promocijas dar-
ba paradita pozitiva, reizém noteico$a, ka pieméram, Singaptira un Lihtensteina,
finansu pakalpojumu eksporta loma, kas izpauzas valatas iepémumu piepladuma
valsti, ienakumu un nodarbinatibas palielinasana, valsts budzeta papildinasana ar
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nodokliem un ka multiplikativs efekts citas tautsaimniecibas nozarés. Finansu pa-
kalpojumu eksporta attistibas rezultata var rasties, attistities un tikt starptautiski
atzits finansu centrs, kas ir jédzienam finansu pakalpojumu eksporteétajs tuvs, bet
neidentisks jédziens. Eksportétajs tiek noteiks, pamatojoties uz faktiskajiem iena-
kumiem, kas gati finan$u pakalpojumu eksporta rezultata, bet centrs — pamatojo-
ties uz visparéjo finansialo aktivitati. Finansu centru reitingu parmainas, kas tiek
publicéti pusotru lidz divus gadus atrak salidzinajuma ar finansu pakalpojumu
eksporta statistiku, var izmantot regionu eksporta tenden¢u prognozésanai.

1. tabula

Atsevisku pienemosas valsts un mates bankas valsts pilnvaroto valsts institaciju
funkciju atskiribas atkariba no korporacijas formas pienemosaja valsti

Valsts funkcija Meitas uznémums Filiale

Darbibas uzraudziba Pienemosa valsts Mates bankas valsts
Apliksana ar nodokliem Pienemosa valsts Pienemosa valsts
Garantijas nogulditajiem Pienemosa valsts Mates bankas valsts
Garantiju fonds Pienemosa valsts Mates bankas valsts

Sastadija autore.

Finan$u uznémuma darbibas risks aréjos tirgos ir vél mazaks, ja tiek izmantots
reeksports, kas neprasa butiskus resursus vai lielus izdevumus pasu inovativu
produktu izveidosanai. Ta ka trakst zinatnisko publikaciju par pakalpojumu
reeksporta tému, autore ir izstradajusi to teorétisko pamatojumu.

Reeksportu, tapat ka eksportu, var attiecinat uz trim objektiem - precém (Mel-
lens 2007), pakalpojumiem un kapitalu. Reeksporta sakotnéji darbojas eksporta
nosacijumi (razosanas faktoru parpilniba un mazi izdevumi eksportétajam,
méroga efekts, importétaja maksatspéja u.c.) un céloni (papildus pelna, asa
konkurence iekséja tirgii u.c.), bet reeksportétajam jaizmanto specifiskie faktori,
kas lauj vinam atrasties eksporta un importa kédé (skat. 1. attélu). Péc autores
domam, reeksportam svarigie specifiskie faktori ir operativas informacijas
iegtiSanas faktors, distribicija, parsainosana, jauns sortiments, valsts politika,
starpnacionala saderiba, mobilitate, liekais imports, inovaciju dardziba, nodokli,
risks un pseidotirgus faktors. Specifiskie faktori ir sagrupéti reeksporta importa
un reeksporta eksporta faktoros. Atkariba no faktora specifikas reeksports var
bat izdevigs sakot ar visiem kédes dalibniekiem beidzot tikai ar reeksportétaju.
Finansu pakalpojumu reeksporta koncepcija ir pamatota ar praktiskiem piemeé-
riem. Ir sniegta autores definicija: finansu pakalpojumu reeksports ir darbiba,
kas ietver finansu pakalpojumu pirksanu no piegadatajiem-nerezidentiem ar to
parpardosanu, daZreiz péc nenozimigas apstrades, patérétdjiem-nerezidentiem,
kura ir iespéjama, reeksportétdjam pastavot specifiskiem importa un eksporta
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faktoriem. Promocijas darba pielikuma autore ir izanalizé&jusi kapitala eksporta
un reeksporta savstarpéjas attiecibas ar finan$u pakalpojumu eksportu un reeks-
portu un secinajusi, ka kapitala reeksports un finansu pakalpojumu reeksports ir
dazadi jédzieni, kas nav sastopami viena procesa vienlaicigi. Reeksporta nozime
tautsaimnieciba ir paradita ka ekonomikas atrs izaugsmes mehanisms bez btis-
kam izmaksam.

Eksports Reeksports -
» nosacijums
10 10 12} 10
5 5 b= 5 b=
o o & o Sol
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1. attéls. Eksporta un reeksporta kédes

Sastadija autore.

Bez tradicionalajam finan$u pakalpojumu eksporta un reeksporta liderém (Luk-
semburga, Sveice, ASV, Lielbritanija, Honkonga, Singapiira) ir liecibas par jaunu,
uz finan$u pakalpojumu eksportu specializéjusos eksportétaju paradisanos — tas
ir valstis, kas pédéjos gados pastavigi ietilpa lideru desmitnieka péc finansu pa-
kalpojumu eksporta ipatsvara kopéja pakalpojumu eksporta, starp kuram ir ari
Latvija.

2011. gada 30. janija Baltijas valstu vida lielako — Latvijas finansu sektoru -
parstavéja 22 komercbankas, 10 arvalstu banku filiales, 6 brokeru ieguldijumu
sabiedribas, 17 ieguldijjumu parvaldes sabiedribas, birza «NASDAQ OMX Riga»
un Latvijas Centralais depozitarijs.
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Kopéjais Latvijas finan$u pakalpojumu eksports, kam 1993. gada atskaites punkts
bija nulle, bet maksimums tika sasniegts 2008. gada — 288 milj. ASV dolaru, 2010.
gada sastadija 227 milj. AVS dolaru; ienem kopéja eksporta nebutiskus 2%, bet
visu pakalpojumu eksporta — aptuveni 6,2%, citu pakalpojumu grupa - piekto
dalu; uz parmainam pasaules ekonomika reagé jutamak neka paréjo pakalpojumu
eksports. 2000.-2010. gada laika absoldtie finansu pakalpojumu eksporta raditaji
ir pieaugusi 6,6 reizes, bet citu pakalpojumu grupas un visu pakalpojumu eksports
ir palielinajies attiecigi 5,0 un 3,2 reizes. Sakot no 1995. gada finansu pakalpojumi
saglaba pozitivo saldo aréja tirdznieciba. Autores aprékinatie specialie efektivi-
tates koeficienti parada, ka katri 3 finansu pakalpojumu eksporta dolari, nemot
véra to importu, rezultéjas Latvijas aréjas tirdzniecibas bilances deficita samazi-
najuma par 2 dolariem. Eksporta un importa finansu pakalpojumu tirdzniecibas
efektivitate divreiz parsniedz visu pakalpojumu tirdzniecibas efektivitati. Finan$u
pakalpojumu eksporta ipatsvars iek$zemes kopprodukta neparsniedz 1%, bet
finansu pakalpojumu eksporta-importa saldo sastada vidéji 72% no citu pakalpo-
jumu grupas saldo un 13% no visu pakalpojumu saldo. Katrs septitais — astotais
dolars no Latvijas pakalpojumu tirdzniecibas starptautiskaja tirgni paliek Latvija
pateicoties finansu pakalpojumiem. Valsts no finansu pakalpojumu eksporta
nodarbinato, kas veido 0,6% visu nodarbinato, lielajam algam ienakumu nodokla
veida sanem ne mazak ka miljonu latu ik ménesi. Finan$u pakalpojumu eksporta
multiplikativais efekts sastada aptuveni 40-50 milj. latu gada.

Uzdevumu risinasanai, kas kopuma bija vérsti konkurétspéjas un finansu pakal-
pojumu eksporta attistibas veicinasanai, 2007. gada Ministru kabineta apstiprina-
ta Finansu sektora attistibas padome ir izveidojusi parstavju darba grupu, kurai
bija uzdots izstradat valsts stratégiju finansu pakalpojumu eksporta attistibai. Bija
atklats: finan$u pakalpojumu eksports aug atrak neka paréja ekonomika, 80%
banku kapitala pieder arzemju investoriem, klientu nerezidentu ipatsvars finansu
pakalpojumu eksporta ir bitisks (vairak par 40% no kopéja noguldijjumu apjoma,
68% no visiem lidzekliem uzticibas parvaldisana, 60%-70% no tirdzniecibas Rigas
Fondu birza), pateicoties Latvijas unikalajam konkurétspéjigam prieksrocibam,
galvenie eksporta tirgi ir NVS valstis. Autore ir atklajusi virkni trakumu pétiju-
ma: iznemot NVS valstis, citi tirgi nebija novértéti; praktiski netika nemtas véra
pieprasijuma parmainas citd ekonomiska situacija un piegades veidu attistiba;
potencials finansu pakalpojumu eksporta tika izskatits tikai no optimistiska
iek$zemes kopprodukta ikgadéja pieauguma 5% apméra un tika novértéts ar
tendencu prolongaciju, neparedzot iespéjamo ekonomikas recesiju; modelésanas
metodes netika izmantotas potenciala aprékinasana. Rezultata darba grupa bija
piedavajusi Cetras attistibas stratégijas: bez izmainam ), pakapeniska attistiba @,
virtuala centra @ vai reala centra  ar atvieglotiem nodoklu rezimiem izveidosana.
Pédéjos divus variantus autore uzskata par strupcelu, jo vél viens ofSors pasaulei
nav vajadzigs. lestajusies krize ir apturéjusi pienemtas «pakapeniskas attistibas»
stratégijas realizaciju.
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Latvijas finan$u pakalpojumu eksporta zonas paplasinasanai un ta apjomu palieli-
nasanai, ka ari ieguldijjuma tautsaimniecibas attistiba veido$anai, nepiecieSams ir
kvantitativi novértét iespéjas un nospraust jaunus finansu pakalpojumu eksporta
virzienus. Autoresprat, to var izdarit, nosakot finansu sektora eksporta potencialu.

2. Finansu pakalpojumu eksporta potenciala noteiksana
Otraja un tresaja nodala ir 67 Ipp., 18 tabulas un 25 atteli

Sakotnéji finan$u pakalpojumu eksporta potenciala noteiksanas problémai tika
pielietota dialektiska pieeja: razosanas dominantes parmériguma raditajs - iekséja
tirgus kvantitativa parsatinasana ar finansu pakalpojumiem noved pie kvalitativa
léciena - to eksporta, bet parmeérigs kvantitativs deficits (nepiesatinatiba) noved
pie kvalitativa léciena — importa. Pétijums ir vérsts uz finansu pakalpojumu tirgus
piesatinatibas indikatoru atklaganu, kas signalizétu par razoSanas vai patéréSanas
dominantes esamibu un lielumu.

R~

Lai atklatu potencialo importétaju patérésanas pozicijas, ir izpétiti muasdienu
céloni, kas pamudina klientus mainit banku, izmainas prioritatés jaunas izvéles
prieksa un attieksme pret finan$u pakalpojumu importu. Salidzinos$a analize par
2009. gadu ir paradijusi gan sakritibas, gan butiskas atskiribas Kinas, Krievijas un
Eiropas Savienibas banku klientu uzvediba un vélmes. Dilsto$a seciba ir uzskaititi
céloni, kas Kina pamudina klientus pariet uz citu banku: nebutiskas bankas mai-
nas izmaksas, augsta pakalpojumu cena, neapmierinosa apkalposanas kvalitate,
slikta bankas reputacija, vaja reklamas efektivitate, liels attalums lidz bankai, ne-
jausi céloni un demografiskas ipatnibas (Clemes, Gan, Zhang 2010). Tai pasa lai-
ka Krievija bankas izvéle galvenokart bija atkariga no tas piedavato pakalpojumu
spektra un pazinu rekomendacijam. Péc diviem krizes gadiem prioritates banku
izvélé Krievija ir mainijusas. Pakalpojumu cena, kas agrak bija butiska tikai 2%
klientu, kluva par vienu no svarigakajiem raksturojumiem 48,4% klientu. Pazinu
rekomendaciju nozimigums ir nokrities 6 reizes (no 61% lidz 10%). Pakalpojumu
kvalitates un izmanto$anas értuma augsta ietekme (60%) un reklamas zema ietek-
me (3,69%) nav mainijusies, bet attaluma lidz bankai svarigums ir mainijies ne-
butiski (diapazona no 22% lidz 16,7%). Ipa§umtiesibu netraucétas izmanto$anas
dro$u garantiju trakums bijis viens no finansu pakalpojumu importa stimuliem
Krievija (babasu 2005). Autores ar interneta palidzibu veikta Eiropas Savienibas
iedzivotaju anonima anketé$ana atklaja vairak neka puses respondentu gatavibu
importét finan$u pakalpojumus un vairak neka ceturtdalas respondentu vélmi
izmantot rezerves kontu banka cita valsti. Divas tre§dalas internetbankas lietotaju
bija gatavi noguldit lidzeklus Baltijas bankas, turklat ceturtdala izvélétos vienigi
attalinato lidzeklu izvieto$anas veidu, paiem neapmekléjot banku. Prieksroka
finansu pakalpojumu arzemju piegadatdja izvélé tiek atdota cenai un dro$ibai,
talak — dazadam értibam, péc tam - paréjiem kritérijiem.
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Pastavot dazam laika un regionalajam priorita$u atSkiribam, visos pétijumos
tika konstatéta uzskaitito jurisdikciju rezidentu gataviba érta veida importét
kvalitativus finansu pakalpojumus no uzticamiem eksportétajiem. Tomér importa
gatavibas noteiksana ir darbietilpigs process un Ipasu svarigumu iegust tikai
apstaklos, kad finan$u pakalpojumu eksporta stratégijai ir apsteidzo$s raksturs.
Par galveno dabisko eksporta céloni tiek uzskatita ieks$éja tirgus piesatinatiba ar
finansu pakalpojumiem, kas noved konkurenci lidz kritiskam limenim, tadejadi
izspiezot tirdzniecibu aréjos tirgos.

Autore trakté finansu pakalpojumu tirgus piesatinatibu ka tirgus stavokli, kad
apstajas pieprasijuma pieaugums (notiek pieprasijuma stabilizacija) péc noteiktas
kvalitates finansu pakalpojumiem par pasreizéjam cenam un taja sortimentd, ko
pieprasa klienti savu vajadzibu apmierinasanai. Ir piedavata originala pieeja finan-
$u pakalpojumu klasifikacijai 4 galvenajas grupas atkariba no klientu vajadzibam
péc finansu pakalpojumiem: naudas iemaksa/parvedumi, kapitala sanemsana,
pieaudzésana un saglabasana. Katra grupa sastav no specializétiem un detalizé-
tiem konkrétiem finansu pakalpojumiem. Pirmas nepiecieS$amibas finan$u pakal-
pojumos, kas nodrosina naudas iemaksu/parvedumus, ietilpst: norékinu konts
banka, attalinata pieeja tam (internetbanka, telefonbanka), norékinu karte un citi
pakalpojumi. Piesatinatiba ar Siem pakalpojumiem parasti ir augsta un atkariga
no skaidras naudas norékinu izplatibas, kas lielakoties notiek banku pakalpoju-
mu nepieejamibas dél. lenakumiem pieaugot, klientam paradas vajadzibas péc
kapitala saglabasanas (uzglabasana seifa, depozitu un depozitarija pakalpojumi),
pie ievérojamiem ienakumiem - péc kapitala pieaudzé$anas (depozitu, brokeru,
trasta un citi investiciju pakalpojumi). Pieprasijuma péc pakalpojumu grupam
izmainu dinamiku atspogulo Tornkvista funkcijas grafiks. No nakotnes ceribam
un prognozém ir atkarigs pieprasijums péc pakalpojumiem, kas saistiti ar kapitala
sanpems$anu. Ja vajadzibu apmierinasanai ienakumu nepietiek, bet nakotnes redzé-
jums ir pozitivs, klients péc iespéjas izmanto kapitala sanemsanas pakalpojumu
grupu: no kreditkartém un overdrafta lidz hipotekarajam kreditam un obligaciju
emisijai. Klienti pieprasa noteiktas kvalitates pakalpojumus, ko vini uztver da-
zadi - caur apmierinatibas pilniguma sajutu. Sagaidama ir pakalpojuma drosa
izpilde par «taisnigu» cenu un dazada veida blakus labumi. Péc autores domam,
finanSu pakalpojumu tirgus piesatinatibu raksturo cetru finansu pakalpojumu
grupu sortimenta plaSums un klientu apmierinatibas limenis ar cenas atbilstibu
pakalpojuma kvalitatei. Par absolati piesatinatu autore uzskata tirgu, kur jebkuram
klientam maksimali plasa sortimenta ir pieejami augstas kvalitates pakalpojumi
par minimalu cenu. Patiesa finan$u pakalpojumu tirgus piesatinatibas atspogulo-
juma visiem Siem raditajiem piemit viens butisks triikums - izejas dati var strauji
mainities, tos ir grati noveértét un tie netiek publicéti parskatos par globalo eko-
nomiku. Spriest par tirgus piesatinatibu ar finansu pakalpojumiem var méginat,
izmantojot publiski pieejamu informaciju, kas netie$a veida liecina par piesatinati-
bas limeni, bet koncentracijas indeksi (CR, HHI u.c.) Siem mérkiem neder.
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Finangu pakalpojumu tirdzniecibai potenciali labvéligo un nelabvéligo geografisku
zonu noteik$anai autore izvéléjusies 12 indikatorus, kas, vinasprat, var raksturot
finansu pakalpojumu tirgus piesatinatibu (skat. 2. tabulu).

2. tabula

Finan$u pakalpojumu tirgus piesatinatibas indikatori

Indikatoru grupa Nr. |Indikators
Indikatori, kas raksturo | 1. |Kreditiestazu skaits valsti (uz 1 miljonu iedzivotaju)
banku aktivitati valsti | 2. | Kreditiestizu aktivu apjoms (procents no IKP)

3. | Veértspapiru tirgus kapitalizacija (procents no IKP)
Indikatori, kas raksturo 4. E:iggiﬁgbas apg.ro_z.ijums _fondu tiriﬁ. (procents no IKP)
vértspapiru tirgu 5. jamo vietéjo uznémumu skaits (uz

100 takstosiem uznémumu valsti)

6. | Birza kotéjamo finansu instrumentu veidu skaits

Indikatori, kas raksturo| -
procentu likmes (cenas |
uz depozitu un kreditu
pakalpojumiem)

Vidéjas kreditu un depozitu likmes

8. | Starpiba starp kreditu un depozitu likmém valsti

Pilngadigie, kuriem nav neviena bankas konta (procents
no visiem pilngadigajiem)

Indikatori, kas raksturo | | 0 Dazada veida izmantojamo pakalpojumu skaits (vidéji uz

finan$u pakalpojumu vienu klientu)
patérétajus 11. | Kontu skaits (vidéji uz vienu klientu)
1 Elektroniski veicamo transakciju un darijumu apjoms

(procents no visam transakcijam un darijumiem)

Sastadija autore.

Autore piedavato indikatoru noveérté$anai lietoja modificéto Delfi metodi ar
15 ekspertu (komercbanku valdes loceklu, klientu apkalpo$anas vaditaju, vadoso
analitiku, auditoru, fondu parvalditaju, Latvijas Komercbanku asociacijas vaditaja,
LR ministriju darbinieku, ekonomikas profesoru, Latvijas Bankas un finansu
tirgus uzrauga parstavju) piedaliSanos. Ekspertu kopéjais secinajums: ne viens no
autores piedavatajiem indikatoriem nesniegs precizu finansu pakalpojumu tirgus
piesatinatibas novértéjumu. Sakara ar universala indikatora, kas skaidri noraditu
uz perspektiviem virzieniem un potencialiem apjomiem tajos, trakumu ir noteikti
tris indikatori, kas kopuma var bat izmantojami sakotnéja posma finansu pakalpo-
jumu eksporta novértéjumam: dazada veida finansu pakalpojumu skaits, ko vidéji
izmanto viens klients; kreditiestazu aktivu apjoms (procentos no IKP); vértspapiru
tirgus kapitalizacija (procentos no IKP). Ekspertu konstatétais universala finansu
pakalpojumu tirgus piesatinatibas indikatora trakums rada nepiecieSsamibu
izmantot kompleksu pieeju tirgus piesatinatibas novértésanai. Ta pamatu veido
Krievijas nodrosinatibas ar banku pakalpojumiem uzskaites un aprékina veids. No
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autores piedavatam klientu vajadzibu péc finan$u pakalpojumiem 4 grupam ar $o
veidu var noteikt tirgus piesatinatibu péc 3 grupam (skat. 3. tabulu).

3. tabula
Finan$u pakalpojumu tirgus piesatinatibas indikatori
Grupa | Klienta vajadzibas | Indikators Pieejamie raditaji
1 Naudas iemaksa/ | Institucionala |Banku un investiciju uznémumu skaits
) parvedumi piesatinatiba | attieciba pret iedzivotaju skaitu
) Kapitala Finansiala Rezidentu krediti un obligacijas attieciba
) sanemsana piesatinatiba | pret valsts IKP
3 Kapitala Fondu Fondu tirgus kapitalizacija attieciba pret
) pieaudzésana piesatinatiba | valsts IKP
Kapitala Uzkrajumu Ied21lvota_]u n_gguldl].uml att}ec_lll.)a
4. . A pret iedzivotaju skaitu un vidéjiem
saglabasana piesatinatiba | . . R
ienakumiem uz vienu iedzivotaju

Sastadija autore.

Pavisam ir 12 raditaji, kas parada regiona nodrosinatibu ar finansu pakalpo-
jumiem. Pieci no kuriem raksturo regiona piesatinatibu un nodrosinatibu ar
finansu pakalpojumiem attieciba pret visu valsti. Tos centralizéti aprékina KF CB
katram regionam un kopuma visai valstij, pamatojoties uz 7 iepriek§ minétajiem
raditajiem:

* institucionala piesatinatiba ar banku pakalpojumiem (IPBP)

kreditiestazu, filialu, papildus un

institucionald piesatinatiba  _ operaciondlo biroju skaits (1)
ar banku pakalpojumiem iedzivotaju skaits (titkstosi cilveku)
= finansiala piesatinatiba ar banku pakalpojumiem (péc aktiviem) (FSBPa)
finansiala piesatinatiba ar -
banku pakalpojumiem = — kvlifz_nkudaktw‘z. e (2)
(péc aktiviem) iepriekseja gada regionalais
kopprodukts

* finansiala piesatinatiba ar banku pakalpojumiem (péc kreditu apjoma)
(FSBPka)

krediti un citi izvietotie lidzekli, kas
e ir izsniegti organizacijam un fiziskam
nansiala piesatinatiba ar - ! :
fi banku p (fkalpojumiem _ personam rezidentiem 3)
(péc kreditu apjoma) iepriekseja gada regionalais
kopprodukts
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= uzkrajumu darbibas attistibas indekss (UDAI)

uzkrajumu darbibas noguldijumi uz vienu iedzivotaju

= 4)

attistibas indekss naudas ienakumi uz vienu iedzivotaju

= regiona nodrosinatibas ar banku pakalpojumiem kopéjais indekss (RNBPKI)

RNBPKI = (IPBP x FSBPa x FSBPka x UDAI)"> (5)

Regionalos raditajus salidzina ar attiecigajiem valsts raditajiem, kas tiek pienemti
par vieninieku, un uzskatami demonstré, cik Joti piesatinatiba (jeb nodrosinatiba)
ar banku pakalpojumiem konkrétaja regiona ir labaka vai sliktaka par vidéjo
valsti. Atseviska investiciju (fondu) pakalpojumus raksturojusa raditaja neesamiba
atskaités ir $§is metodes triakums, jo netiek nemta véra piesatinatiba ar finansu
pakalpojumiem, kas nodro$ina klientu vajadzibas péc kapitala pieaudzésanas.
Autore piedava kopéjas finansu pakalpojumu tirgus piesatinatibas aprékinam
pielietot So regiona nodrosindatibas ar banku pakalpojumiem kopéja indeksa
aprékinasanas metodi, papildinot un uzlabojot to. Ka papildinajumu autore ieklauj
aprékina fondu tirgus attistibas aprékinu
fondu tirgus kapitalizacija

fondu tirgus attistibas indekss = iekszemes kopprodukts , (6)

kas ir viens no trim raditajiem, ko eksperti ieprieks atzina par pielietojamiem
finan$u pakalpojumu tirgus novértésanai. Ka uzlabojumu autore piedava tirgus
piesatinatibas ar finansu pakalpojumiem kopéja indeksa aprékinaganas formulu:

Kopeéjais tirgus piesatinatibas ar finansu pakalpojumiem indekss =
(institucionala piesatinatiba ar banku pakalpojumiem x
finan$u piesatinatiba ar banku pakalpojumiem (péc aktiviem) x 7)
finansu piesatinatiba ar banku pakalpojumiem (péc kreditu apjoma) x
uzkrajumu darbibas attistibas indekss x
fondu tirgus attistibas indekss)*?

kur pirmo ¢etru indikatoru aprékins tiek veikts, izmantojot KF CB metodei
analogisku metodi, bet pédéja indikatora aprékinu piedava autore. Si indeksa
nepilnibas rada tas, ka taja netick nemta véra kvalitate, cena un liela méra ari
finansu pakalpojumu sortiments. To var izmantot finansu pakalpojumu kopéja
attistibas limena noveértésanai, bet atseviski indikatori, kuri tiek izmantoti kopéja
indikatora aprékinasana, var liecinat par finansu pakalpojumu sortimenta grupu
stavokli. Pieejai finansu pakalpojumu eksportam vienigi no finansu pakalpojumu
tirgus piesatinatibas pozicijas galvenais trakums ir pienémums, ka eksporta
vienigais dzinéjspéks ir finansu pakalpojumu koncentracijas gradients, respektivi,
ka finansu pakalpojumi tiek eksportéti no valsts ar augstu finansu pakalpojumu
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tirgus piesatinatibu uz valsti ar zemu tirgus piesatinatibu. Realitaté pietiekami
biezi lielakas finansu pakalpojumu eksporta pliismas ir novérojamas starp valstim
ar augstu finan$u pakalpojumu tirgus piesatinatibu, tapéc finansu pakalpojumu
eksporta potenciala noteik$ana ar finan$u pakalpojumu tirgus piesatinatibas
pakapi autorei liekas nepilnveértiga.

Tapéc ir izmantots cits variants potenciala noteik$anai — izmantojot faktorus,
kas veido pievelkoso vidi finansu pakalpojumu eksportam. Autores izpratné po-
tencials ir pietiekamu resursu iespéjas, maksimali uzlabojoties ietekméjoso faktoru
stavoklim. Konceptuali potencials tiek izteikts ar $adu formulu:

Potencials = teorétiska iespéja — esosais rezultats , (8)

kur teorétiska iespéja ir maksimalais rezultats, kuru, izmantojot pietiekamus
resursus, var sasniegt maksimali labvéligos ietekméjoso faktoru apstaklos. Teo-
rétiskaja iespéja ir ieklautas maksimalds iespéjas — prognozétais maksimalais re-
zultats, kuru, izmantojot pietiekamus resursus, var sasniegt, maksimali uzlabojot
ietekméjoso faktoru eso$o stavokli. letekméjosie faktori — biznesa vides faktori, kas
ierobezo dazadas iespé&jas. Faktoru iedarbiba ir atkariga no to stavokla, kuru biezi
vien nav iespé&jams ietekmét. Kopuma potencials ir paradits ka pasreizeja, papildu
un aréja potenciala kopums (skat. 2. attélu).

. mainits importétajvalsts
( ~— A faktoru stavoklis

aréjais potencials

———— mainits eksportétajvalsts

Teorétiskas oo mainitseksporetdvalsts
iespéjas faktoru stavoklis
Maksimalas Eepllciunei eksportétajvalsts faktoru
iespgjas [—u -j" """ esosais stavoklis 777"
L pasreizéjais potencials Atklatas iespéjas
~— @@ A

2. attels. Iespéju limeni un potenciala shéma

Sastadija autore.
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Pasreizéjo potencialu raksturo situacija, kad pie ietekméjoso faktoru esos$a sta-
vokla, pieejamie resursi nelauj sasniegt atklatajai iespéjai lidzvértigu rezultatu,
un skaitas izsmelts, kad sasniegts sakotnéji sagaidamajai iespéjai vienads vai pat
labaks rezultats. Darbibas, kas uzlabo ietekméjoso faktoru stavokli, rada iespéju
izmantot papildu potencialu. Teorétiski iespéjas palielinas, pateicoties aréjam
potencialam pie nosacijuma, ka uzlabojas to ietekméjoso faktoru stavoklis, kas
atrodas arpus tiesas ietekmes.

Promocijas darba mérkim tiek pétits potencials finansu pakalpojumu eksporta -
papildus ienakums no finansu pakalpojumu pardosanas nerezidentiem, ko varétu
sanemt, pateicoties pietiekamiem resursiem un maksimali uzlabojot tos ietekme-
josos faktorus, uz kuriem ir iespéjams iedarboties. Iedarboties uz ietekméjosiem
faktoriem var galvenokart valsts limeni sava valsti, tapéc saistiba ar finansu
pakalpojumu eksportu ir pétits, pirmkart, pasreizéjais un papildus potencials bez
aréja potencidla, otrkart, finansu sektora, nevis konkréta finansu pakalpojuma vai
atseviskas finansu iestades potencials. Galvenie akcenti likti uz finansu pakalpo-
jumu eksporta potenciala noteik$anu naudas izteiksmé, ta universalumu lielakai
dalai pasaules valstu un iespéju salidzinat dazadu valstu finan$u pakalpojumu
eksporta potencialus, ka ari iespéju salidzinat atseviskas valsts eksporta virzienu
potencialu.

Potenciala noteik$anai ir piedavata divpakapju pieeja. Finan$u pakalpojumu
eksportu ietekméjoso faktoru identifikaciju veic, secigi izmantojot ekspertu veér-
téjuma, korelacijas un daudzfaktoru regresijas analizes metodes. Pirmaja limeni
atlasa ekonomiskas aktivitates raditajus, kuru datu pilnigums ir derigs apstradei
ar ekonometriskam metodém, un to vida atlasa faktorus, kas visvairak ietekmé fi-
nans$u pakalpojumu eksportu. Analizé&jot finansu pakalpojumu eksporta absolato
vértéjumu, Ipatsvaru pétamas valsts eksporta struktara, ka ari dinamika salidzinot
tas faktoru stavokli ar etalonu, ir izdarits secinajums par finansu pakalpojumu
eksporta pasreizéjo potencialu. Saja posma potenciala novértéjumam ir vairak
kvalitativs raksturs — paradita ir valsts ekonomikas specializacijas iespéjamiba
finansu pakalpojumu eksporta.

Otraja limeni tiek aprékinats papildu potencials. Sim mérkim autore izvélas
pasaules tirdzniecibas gravitacijas modeli un adapté to finansu pakalpojumu
eksporta noteiksanas vajadzibam. Modela veido$anai tiek atklati finansu pakalpo-
jumu eksportu ietekméjosie pamatfaktori, kas tiek izmantoti kopa ar gravitacijas
modela klasiskajiem faktoriem. Ievietojot modeli Latvijas un importétajvalstu
faktoru parametrus, tiek iegiits Latvijas finan$u pakalpojumu eksporta aprékina
apjoms, pastavot ietekmésanas faktoru nemainigam stavoklim. Datu par maksi-
malam iespéjam finan$u pakalpojumu eksporta iegtisanai Latvijas mainamo fak-
toru lielumu vieta tiek ievietoti analogisko faktoru labvéligaki lielumi, kas fikséti
pasaulé attiecigaja laika posma. Starpiba starp maksimali iespéjamo un aprékina
apjomiem ir Latvijas finansu pakalpojumu eksporta papildu potencidls.
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Praksé realizéjot potenciala noteiksanas koncepciju, sakotnéja faktoru atlase
notiek péc trim kritérijiem: 1) ekonomiskas aktivitates raditaja iespéjama ietekme
uz finans$u pakalpojumu eksportu; 2) statistikas datu pieejamiba par $iem radita-
jiem vairak neka 100 pasaules valstis; 3) augsts informacijas ticamibas limenis.
Divi svarigie faktori konfidencialitates saglabasana un prasibas noziedzigi iegiitu
lidzek]u un terorisma finansésanas novérsanas joma kvantitativa novértéjuma
trikuma dé] neatbilst 2. kritérijjam un no atlases ir iznemti. Autores piedavatos
30 faktorus noveérté 15 eksperti (modificéta Delfi metode), izmantojot skalu, kura
paradita to ietekme uz finansu pakalpojumu eksportu no -3 (izteikti negativa) lidz
+3 (izteikti pozitiva). Eksperti papildus piedava veél 10 faktorus. Ekspertu atbilzu
apstradé izmantoti tadi raditaji ka ballu kopéja summa, katra faktora vidéjais
aritmétiskais, moda, mediana, standartnovirze un citi. Rezultata tiek atlasiti 11 fi-
nansu pakalpojumu eksportu stipri ietekméjosi faktori: kapitala kustibas ierobezo-
jumi, investiciju briviba, ipasumtiesibas, finansu tirgus attistitiba, banku dro$ums,
jaunako tehnologiju pieejamiba, finansiala briviba, vertspapiru tirgus regulésana,
korupcijas limenis, fiskala briviba, kopeja biznesa nodoklu likme. Vairaku faktoru
savstarpéjas statistiskas sakaribas izslégsanai tika veikta 108 valstu 40 faktoru pe-
riodos 2008./2009.g. un 2009./2010.g. korelacijas analize. Savstarpéji saistito fak-
toru grupa prieksroka tika dota ekspertu atlasitajiem faktoriem. Butiska korelacija
ir konstatéta divas grupas. Viena grupa ietilpst fiskala briviba un kopéja biznesa
nodoklu likme, otraja — atlikusie devini faktori. Stipri ietekméjosiem faktoriem ir
sniegts detalizéts raksturojums.

Finan$u pakalpojumu eksportu ietekméjosie pamatfaktori tiek atklati ar regresi-
jas analizes metodi, izmantojot daudzfaktoru linearo regresijas modeli. Regresijas
analizé izmantotais datu masivs aptver 50 valstis (valstis ar nenoturigiem finansu
pakalpojumu eksporta lielumiem tiek izslégtas no 108 valstu saraksta) un divus
laika periodus (2008./2009. gads un 2009./2010. gads), ieklauj finansu pakalpo-
jumu eksporta Ipatsvaru valsts kopéja eksporta (atkarigais raditajs) un ekspertu
11 atlasito faktoru lielumus. Regresijas analize tiek veikta posmsecigi ar SPSS
palidzibu, sasniedzot faktoru nozimiguma limeni Sig. mazak par 0,1, determina-
cijas koeficientam R Square saglabajoties ievérojama limeni (0,311 «2008./2009.»
perioda un 0,363 «2009./2010.» perioda). Tas norada, ka atlikusie faktori, t.i.
pamatfaktori — finansu tirgus attistitiba un biznesa nodoklu apliksanas limenis -
batiski ietekmé finan$u pakalpojumu eksportu. Augsta finansu tirgus attistitiba
paredz: 1) ta dalibnieku pieredzi finansu joma: a) personala augstu profesio-
nalitati visos finansu institacijas limenos, ko veido teicama izglitiba, savlaiciga
apmaciba un prakse veiksmigi risinat dazada veida problémas un uzdevumus;
b) klientu sagatavotibu darbibai finansu tirga, ari informétibu par iespé&jam un
pavadosiem riskiem; 2) finansu instrumentu daudzveidigumu, kas izriet no plasa
vértspapiru, Ipasi atvasinato instrumentu, sortimenta, likvidaja tirgti pardodamo
naudas ligumu un valatu spektra plasuma; 3) finansu pakalpojumu izsmalcina-
tibu, respektivi, finansu kompaniju spéju apmierinat jebkadas klientu vajadzibas
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finansu tirga ar tadu pakalpojumu daudzveidibu, kas padara iespéjamu individu-
alu pieeju masveida patérina apstaklos.

Latvijas finansu sektora eksporta pasreizéjais potencials tiek noteikts kvalitativi
un uzskatamibai tiek salidzinats ar dazu citu valstu pasreizéjiem potencialiem.
Atteik$anas no aprékinasanas naudas izteiksmé tiek pamatota ar izvairiSanos no
aplamiem secinajumiem. Sakara ar naudas emisijas, kreditu vai investiciju piepla-
dumu ekonomika un starptautiskas tirdzniecibas pieaugumu var veidoties finan-
$u pakalpojumu eksporta pieaugums absoltita izteiksmé. Tai pasa laika relativie
raditaji var noradit uz ta kritumu, kas liecina, ka pasreizéjais potencials ir izsmelts.
Katras valsts finansu pakalpojumu eksporta pasreizéja potenciala novértéjums
pamatojas uz: 1) 10 faktoriem, kas saskana ar apkopotajiem ekspertu aptaujas
rezultatiem visvairak ietekmé finan$u pakalpojumu eksportu (faktors fiskala bri-
viba, kas dublé nodoklu slogu biznesam, novértéjuma netiek ieklauts); 2) faktiski
notikus$a finansu pakalpojumu eksporta absolatajam vértibam, to ipatsvaru visu
pakalpojumu eksporta un valsts kopéja eksporta dinamika. Vértéjuma saderibai
faktoru kvantitativie raditaji ir reducéti lidz 7 ballu skalai. Latvijas pasreizéja
eksporta potenciala kvalitativai novértésanai tas raditaji tiek salidzinati ar autores
izveidoto finan$u pakalpojumu eksporta etalonu (skat. 3. attélu). Uzskatamibai
ieguto rezultatu attiecina pret analogisko salidzinasanu Lietuvai, Igaunijai, Polijai,
Luksemburgai un Panamai.

Kapitala Kapitala
pliismu plissmu
ierobezojumi ierobezojumi
S~ Brivibano »»»,»--8"" T Investiciju
korupcijas<_ \ briviba
= - / \ /‘/ X \
Ver;:p:guu / \‘\ipa§u|||a Vértspapiru /
8__ - tiesibas tirgus L
regulésana regulésana
Finansiala |+ _| Finandu tirgus Finansiala| *__| Finandu tirgus
briviba \ / attistitiba el B, g
\ 7 / briviba e/ atistitiba
N\ /\ \// \ ’ / /
\ \\
No‘_bkl“ slogs e Let? Banku Nodoklu slogs./ }.//Banku
biznesam —L- drosums biznesam e — droums
Jaunako J;Il;léko
tehnologiju .
pieejamiba :’ei::joaﬁg:
Latvija 2008/2009 - Etalons2008/200 — Latvija 2009/2010 -+ses Etalons 2009/2010
Latvija [2008]: Latvija [2009]:

FPE =288 milj. ASV dolari
FPE/PE=6.40%
FPE/KE=1.96%

FPE/KE10g gada vidjais pieaugums = 5,2%

FPE =247 milj. ASV dolari
FPE/PE=6.48%
FPE/KE=2.14%

3. attéls. Finan$u pakalpojumu eksportu ietekméjosie faktori.
Periodi «2008./2009.g.» un «2009./2010.g.»

Sastadija autore.
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Etalona lomu, péc autores ieceres, pilda iepriek$§ minéto desmit faktoru vidéjais
vértéjums divam valstim: Lielbritanija un ASV.Sis valstis etalona veido3anai auto-
re ka bazi izvéléjas tapéc, ka tas ir absoltitas finansu pakalpojumu eksporta lideres,
tam ir finan$u pakalpojumu eksporta ipatsvara kopéja pakalpojumu eksporta vis-
augstakie raditaji un $im valstim nav ofSora statusa. Globalas parmainas pasaulé
atspogulojas finansu pakalpojumu eksportu ietekméjosos faktoros ari etalona:
2008./2009. gada praktiski visi etalona faktori izskatas teicami, bet, iestajoties
krizei (2009./2010. gads), daudzi no tiem lielaka vai mazaka méra pasliktinajas.
Pie nemainiga nodokJu sloga nedaudz uzlabojas tikai finansu tirgus attistitiba, kas
lava glabt finansu pakalpojumu ipatsvaru visu pakalpojumu eksporta no batiskas
lejupslides (tikai par -0,20% Lielbritanija un -0,12% ASV), kas apstiprina autores
atlasito pamatfaktoru pareizibu.

Papildus desmit faktoriem analizé tiek izmantoti ari $adi raditaji:

- FPE - absolatais finan$u pakalpojumu eksporta raditajs miljonos ASV do-
laru. Raditajs sniedz prieksstatu par ienakumiem no finansu pakalpojumu
eksporta.

- FPE/PE - finansu pakalpojumu eksporta ipatsvars visu pakalpojumu ekspor-
ta (procentos).

- FPE/KE - finan$u pakalpojumu eksporta ipatsvars visa valsts eksporta (pro-
centos). Sis raditajs kopa ar ieprieksgjo raksturo valsts specializé$anos finansu
pakalpojumu eksporta.

- FPE/KE,, - finandu pakalpojumu eksporta Ipatsvara visa eksporta struktira
gada vidéjais pieaugums desmit gadu perioda. Parada finansu pakalpojumu
eksporta attistibas tempus valsti.

Péc autores atzinuma, Latvijas finan$u pakalpojumu eksporta pasreizéjo potencialu
pétamaja perioda var uzskatit par izsmeltu — realais rezultats ir parsniedzis gaida-
mo. Finan$u pakalpojumu absolttais apjoms sastadijis no 288 lidz 247 milj. ASV
dolaru, bet ipatsvars visu pakalpojumu eksporta 6,40 — 6,48% un kopéja eksporta
1,96 - 2,14%, kas ir augstak neka Igaunijai ar rezultatiem no 90 lidz 70 milj. ASV
dolaru, 1,76 - 1,6% un 0,51- 0,52%, un batiski augstak neka Lietuvai no 55 lidz 39
milj. ASV dolaru, 1,14 - 1,04% un 0,19 - 0,19% attiecigi. Atskiriba no Latvijas $Sim
divam valstim pasreizéjais finan$u pakalpojumu eksporta pieauguma potencials
vél pilniba nav realizéts resursu trikuma dél, uz ko norada: 1) salidzino$i augstais
FPE/KE,,, pieauguma temps - katrai aptuveni 19% salidzindgjuma ar Latvijas
5,2%; 2) labaka eksporta vide (Igaunija ir tuva etalonam); 3) neliels vietéjo mates
banku skaits (Igaunija - tikai divas). Polijas raditaji un eksporta vide liecina par
to, ka perspektiva tai nevajadzétu censties specializéties finan$u pakalpojumu eks-
porta. Apstiprinas nodoklu faktora dominante ka absoluto, ta ari relativo finansu
pakalpojumu eksporta lielumu pieauguma: pastavot nerezidentiem pievilcigam
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nodoklu faktoram, bet, paréjiem faktoriem esot etalona limeni, «pelékais» ofSors
Luksemburga ir sasniegusi finansu pakalpojumu eksporta izcilus rezultatus, kadi
nav nevienai citai pasaules valstij. Finan$u pakalpojumu eksporta ipatsvars valsts
kopéja eksporta veido 43%, bet pakalpojumu eksporta — ap 60%. Luksemburga
ir izmantojusi visu savu padreizéjo potencialu: pédéjo desmit gadu laika vidéjais
finansu pakalpojumu eksporta pieaugums veidoja tikai nedaudz vairak par 0%.
«Melnaja» ofSora Panama sesi faktori ir sliktaki neka etalona, bet valsts atrodas
starp finansu pakalpojumu eksporta lideriem, kas apstiprina, ka ir pareizi nodok-
la faktoru izveéléties par pamatfaktoru.

Veikta analize ir paradijusi, ka eksporta vides pasliktinasanas nelauj Latvijai attis-
tities finansu pakalpojumu eksporta specializacijas virziena. Situacijas risindgjumu
autore redz ietekmésanas faktoru, pirmkart, pamatfaktoru, — biznesa nodoklu slo-
ga un finansu tirgus attistitibas, uzlabosana. Pirma faktora uzlabo$ana nenozimeé
Latvijas parvér$anos par «melna» tipa nodoklu paradizi, ar kuru cinisies visa civi-
lizéta pasaule. Tomer Seit ir daudz vietas inovacijam, to skaita juridiskos aspektos.
Pétijuma beigas ir piedavats autores izstradatais Latvijas papildu potenciala
aprékinasanai paredzéts instrumentarijs, jo tas pasreizéjais potencials ir atzits
par izsmeltu. Papildu potencials ir aprékinats, vadoties no maksimalas iespéjas,
kam autore ir izmantojusi gravitacijas modeli. Gravitacijas modela teorétisko
pamatojumu veido analogijas ar vispasaules gravitacijas likumu, kur pievilksanas
spéks divu objektu starpa tiek noteikts ar to masu un attalumu starp tiem. No
visiem makroekonomiska limena gravitacijas modelu veidiem vispopularakais
ir starptautiskas tirdzniecibas gravitdcijas modelis, kur§ péc savas butibas ir
adapteétais regresijas modelis, kas definé tirdzniecibu ka divu valstu masas pie-
velkoso pozitivo funkciju, bet attalumu starp tam — ka negativu funkciju, kura
tas atstumj. Izpétot gravitacijas modelu adaptacijas Ipatnibas ekonomika (Lewer,
Van den Berg 2008; Krempel, Plumper 2002; Kenneth, 2011), autore modificéjusi
klasisko starptautiskas tirdzniecibas gravitacijas modeli valsts finansu pakalpo-
jumu eksporta papildu potenciala aprékinasanas mérkiem. Nemot starptautiskas
tirdzniecibas gravitacijas modela obligatos elementus — attalumu ka atstumjoso,
bet divu valstu IKP ka pievelkoso spéku, autore papildinaja So klasisko modeli ar
ieprieks noskaidrotajiem pamatfaktoriem — nodokli biznesam un finansu tirgus
attistitiba. Modificétais gravitacijas modelis:

FSE; =a,+a,(gdp,-gdp,)+a,(fims, - fms )+ a;(tax, / tax;) + a,(dist;) + u,, (9)
kur: FSE; - finan$u pakalpojumu eksporta apjoms no valsts i uz valsti j;

gdp;- gdp; — klasiskais pievilksanas faktors abu valstu IKP reizindjums;

fms;- fms; - pievilk§anas pamatfaktors abu valstu finansu tirgus attistitibas rakstur-
lielumu reizinajums;
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tax; /tax; - pievilk§anas pamatfaktors valsts i un j nodoklu sloga dalijums darbo-
jas ar pretéju vilcéjspéku, proti, jo lielaki ir nodokli, jo vajaka ir gravitacija; tas
tiek aprékinats pretéja virziena — no importétaja pie eksportétaja. Iznémums ir
pievilksanas spéka aprékins ofSoriem. So valstu specifika izpauzas kapitala reeks-
porta, tapéc dalisana jalieto ta, lai saucéja vienmér batu §i ofSora likme, neatkarigi
no ta, vai attieciba pret partnervalsti tas ir finansu pakalpojumu eksportétajs vai
importeétajs.

dist; — klasiskais atstumsanas faktors attalums starp valstu galvaspilsétam ka vis-
lielakas finang$u aktivitates vietam.

Finan$u pakalpojumu eksporta gravitacijas modelim ir virkne ierobezojumu:
1) attieciba uz FSE; - gadijumos, kad partnervalstis eksports neatbilst importam
vai otradi, autore aprékinos ir izmantojusi lielako no diviem apjomiem; 2) Latvijas
finansu pakalpojumu eksporta datu nepieejamibas dé| atsevisku valstu: Austrijas,
Vicijas, Polijas, ASV, Krievijas, Danijas, Cehijas, Niderlandes, Luksemburgas un
Kipras importa apjomi no Latvijas modeli ir lietoti ka eksporta apjomi uz katru
no $im desmit valstim; 3) modelis ir veidots, balstoties uz 2008. gada datiem, jo
pieeja nakamo gadu datiem pagaidam ir ierobeZota.

Autore izveidoja linearas regresijas tipa gravitacijas modelus katram no desmit
importétajiem. Modeli paradija pietiekamu parametru tuvumu, kas apstiprina
pienémumu par visam valstim vienoto pamatfaktoru pastavésanu. Uz §1 pamata
autore izveidoja vienotu Latvijas finan$u pakalpojumu eksporta gravitacijas mo-
deli. Modela uzbuvé lietotais datu masivs, kas ieklauj eksporta pliismas no visam
valstim uz iepriek§ minéto importétaju desmitnieku, sastadija 475 kombinacijas.
Jutigaka gravitacijas modela izstradei autore ir izmantojusi logaritmisku funkciju:

In(y)=In(a)+In(b)+In(b,)+us y=ax x> +u; b, =" (10)
pielagojot to $im aplikojamam gadijumam ka:
ln(FSE,.j) = ln(ao)—i-a1 ln(gdp,. -gdpj)—i-a2 ln(fms,. -fmsj)+

+a, ln(tax,. /tax, ) +a, ln(distl.j ) +uy

(11)

Péc datu apstrades ar SPSS programmu ir iegats finan$u pakalpojumu eksporta
gravitacijas modelis ar $adiem parametriem: visu faktoru nozimiguma limenis
Sig. neparsniedz 10%, determinacijas koeficients R Square ir vienads ar 0,404, t.i.
FSE; atkariga raditaja dispersijas dala pietiekami labi (vairak neka par 40%) ir
izskaidrojama ar izvéléto faktoru ietekmi. Iespéjams, ka rezultats butu vél pre-
cizaks, ja statistikas dati butu pieejami nepiecieSamaja apjoma par lielaku skaitu
valstu un ilgaku periodu. Beta koeficienti norada, ka spéks, ar kadu pamatfaktori
ietekmeé atkarigo raditaju, nav vienads. Spécigako ietekmi atstaj divu valstu IKP,
talak ar praktiski vienadu, bet dazadas ievirzes, ietekmi sarindojas attalums starp
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galvaspilsetam un finansu tirgus attistitiba, talak pats vajakais faktors — nodoklu
sloga starpiba. Autores noveértétais gravitacijas modelis:

In(FSE, ) =-17,221+0,7081n(gdp, - gdp, )+ 3,768 1In ( fins, - fins, )+ 12)
+2,0031n (tax, / tax; ) ~1,041n (dist, ) +u

Ievietojot modeli faktoru parametrus, autore novértéja teorétiski iespéjamo fi-
nansu pakalpojumu eksporta apjomu katram no 475 virzieniem. Uzskatamibai ir
izmantota modelé$anas rezultatu vizualizacijas programma - GEPHI. Valstis tiek
apzimétas ar apliem, kuru izmérs ir atkarigs no valsts IKP apmeéra. Ar zalo krasu
ir atzimétas desmit atlasitas importétajvalstis, bet ar sarkano - valstis, kuras iste-
no finansu pakalpojumu eksportu uz tam. Finansu pakalpojumu eksporta plasma
ir atziméta ar bultinam, turklat bultinas platums, balstoties uz modeli, parada
ieguto piegadajamo finansu pakalpojumu apjomu. Valstu izvietojums apméram
atbilst to izvietojumam pasaules geografiskaja karté. No desmit virzieniem teoré-
tiski vislielakais Latvijas finansu pakalpojumu eksports acimredzami ir iespéjams
Vacijas virziena (skat. 4. attélu un 4. tabulu). Batiski mazakas plasmas iespéjamas
uz Austriju, ASV, Niderlandi un Krieviju. Paréjas valstis (Luksemburga, Kipra,
Cehija, Danija, Polija) ar modela palidzibu novértétais finansu pakalpojumu
eksports ir diezgan neliels.

Finansu pakalpojumu eksporta plasmas vél nav papildu potencials, bet gan -
aprékina finan$u pakalpojumu eksports, kur§ ir balstits uz cetriem modela
pamatfaktoriem, kas veido 40,4% no visiem esoso rezultatu veidojos$ajiem fakto-
riem. Latvijas papildu potencials finansu pakalpojumu eksporta ir aprékinats ka
starpiba starp maksimalajam iespéjam un aprékina finansu pakalpojumu eksportu
konkrétas valsts virziena. Maksimalo iespéju iegtiSanai ir nepiecie$ams, cik iespé-
jams, uzlabot pamatfaktoru stavokli, bet ne visus faktorus ir iespéjams ietekmeét.
Pirmkart, nav iespéjas mainit importétajvalsts faktoru stavokli. Otrkart, no visiem
eksportétajvalsts faktoriem visgratak ir ietekmeét attalumu, jo pastav gan fiziska
distance, gan laika joslas, ka arl valodu un mentalitates atSkiribas. Iespéjams, ka
tikai informacijas un komunikacijas tehnologiju attistiba un pareja 7x24x365 ap-
kalposanas rezima spéj izlidzinat $is barjeras. Cits klasiskais faktors — IKP, kura
parmainas ari nav atrs process. Vieglak mainit nodoklu slogu biznesam, bet ES
ietvaros ta radikala maina, veidojot beznodoklu teritoriju, ir maz iespéjama.
Viena no iespéjam iegut papildu potencialu ir maksimali uzlabot finansu tirgus
attistitibas faktoru. Ta uzlabo$anas maksimuma noteiksanai autore ka orientieri
izmantoja vislabako §i faktora stavokli, kads tika sasniegts pétamaja perioda. La-
bakais raditajs bija Sveicei - 6,8 balles péc 7 ballu skalas. Sis raditajs tika ievadits
modeli Latvijas raditaja (4,5 balles) vieta. Starpiba starp pirmo un otro iegito ap-
rékina rezultatu ari bija meklétais Latvijas papildu potencials finan$u pakalpojumu
eksporta péc finansu tirgus attistitibas faktora 2008. gada (skat. 4. tabulu).
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4. tabula

Latvijas finan$u pakalpojumu eksporta potenciala aprékins

Finan$u pakalpojumu

teoretiskais | eksporta
No. eksp_orté— importétajs faktiskais | teoretiskais | eksports, | potencials,
tajs eksports eksports uzlabojot | uzlabojot
faktoru fms, | faktoru fms;
1. | Latvija Niderlande 9 876 420 2285576| 10 828 902 8 543 327
2. | Latvija Luksemburga 6479 428 1163 608 5513096 | 4349488
3. | Latvija Kipra 2 091 088 163 437 774 351 610 915
4. | Latvija Cehija 2 828 489 1 040 834 4931 401 3 890 567
5. | Latvija Polija 838 585 1781 479 8 440 528 6 659 049
6. | Latvija Danija 187 145 1270733 5946 292 4 675 559
7. | Latvija Krievija 789 461 2104 418 9 970 588 7 866 170
8. | Latvija Austrija 1472 597 3636402| 17229026| 13592624
9. | Latvija ASV 831 600 3299303| 15631872| 12332569
10. | Latvija Vacija 1472597 | 20328830| 96316 615| 75987 785
Latvija: Kopa, ASV dolaros 26 867 410 | 37 074 619|175 582 673 | 138 508 053

Sastadija autore.

Uzlabojoties finansu tirgus attistitibas faktoram, Latvijai rodas butisks papildu
potencials finan$u pakalpojumu eksporta pieaugumam par 474% (par 138,5 milj.
ASV dolaru).

Pamatojoties uz $1 darba rezultatiem, autore apgalvo, ka izvirzita hipotéze par to,
ka valsts potencialu finan$u pakalpojumu eksporta nosaka pamatfaktoru ietekme,
ir apstiprinajusies.
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GALVENIE SECINAJUMI UN PRIEKSLIKUMI

Teoretiska pétijuma gaita izdaritie secinajumi

1.

36

Finansu pakalpojumi, kuru galvena pazime ir virziba uz kapitala kustibu,
ir paredzéti ekonomikas finansu sistémas apkalposanai un ir tehnologiski
attistiti pakalpojumi ar augstu pievienoto vértibu.

GATS kopa ar pielikumu par finansu pakalpojumiem nosaka ¢etrus finansu
pakalpojumu piegades veidus. Tris veidi: parrobezu tirdznieciba, pakalpoju-
mu snieg$ana nerezidentiem savas valsts teritorija un finansu pakalpojumi,
kurus sniedz piegadatajs ka fiziska persona nerezidenta teritorija, attiecas uz
eksportu. Nemot véra jédzienu rezidents atjaunotaja Starptautiskaja pakal-
pojumu tirdzniecibas statistikas rokasgramata (MSITS 2010), tirdznieciba,
izmantojot komercialo klatbutni pienemosas valsts teritorija, nav pieskai-
tama eksportam. Tadéjadi finansu pakalpojumu eksports ir ar starptautisku
vieno$anos palidzibu noteikta, uz nerezidentu kapitala kustibu vérsta
darbiba.

WTO noteikumi ir domati, lai pakalpojumu tirdznieciba visiem dalibniekiem
raditu vienadus nosacijumus bez diskriminacijas pret arvalstu sabiedribam
uznemosaja valstl. Pasreizéja krize atklaja komerctiesibu ierobezoto efek-
tivitati, neskaidribas un nepilnibas GATS noteikumos to seku novérsana.
Pasakumi, kas veikti, lai mazinatu finan$u satricindjumu negativo ietekmi,
potenciali kroplo konkurences vidi.

Finan$u pakalpojumu eksports ir létaks un mazak riskants finansu pakal-
pojumu starptautiskas tirdzniecibas veids. Turklat tas saglaba ilgtermina
tirdzniecibas apjomu pieauguma tendenci. Galvenie finan$u pakalpojumu
eksporta avoti ir mates bankas - rezidentes.

Dazadu valstu bankas ienémumus giist galvenokart no depozitu un kreditu
pakalpojumiem, tomér pieaug ari no finan$u pakalpojumiem iegtto nepro-
centu ienakumu Ipatsvars.

Jaunako informacijas tehnologiju paradi$anas un plasa ievie$ana lauj attalinati
apkalpot gandriz neierobezotu klientu skaitu. Galvena finan$u pakalpojumu
eksporta pieaugumu bremzg&josa probléma joprojam ir attalinata bankas
klientu sakotnéja identifikacija.

Finan$u pakalpojumu joma parrobezu apkalpo$ana musdienas ir aktuala
24x7x365 rezima ar augstu konfidencialitates un drosibas limeni.

Finan$u pakalpojumu eksporta loma tautsaimnieciba kopuma ir pozitiva,
bet var iegtt arl negativu specifisku globalas krizes apstaklos un novélotu
parvaldisanas pasakumu dél.

Izmainas finanSu centru reitinga kopuma apsteidz un tadéjadi signalizé
par finanSu pakalpojumu eksporta izmainam un var bat izmantojamas



10.

11.

prognozésanas noltikos eksporta tendencu noteiksanai regionos. Pédéja laika
vérojams Azijas finan$u centru reitingu pieaugums, to stabilitate Ziemelame-
rika, kritums Eiropa un vél lielaks arzonu finansu centru reitingu kritums.
Latvija finansu pakalpojumu eksports absolata izteiksmé ir nebatisks, un ta
ipatsvars Latvijas kopéja eksporta veido nenozimigu dalu, toties péc ipatsvara
pakalpojumu eksporta valsts ietilpst pasaules lideru desmitnieka. Finansu
pakalpojumi saglaba pozitivo saldo aréja tirdznieciba. Finansu pakalpojumu
eksporta efektivitate divreiz parsniedz visu pakalpojumu eksporta efektivitati.
Pédéjo desmit gadu laika Latvijas finan$u pakalpojumu eksports ir pieaudzis
vairakas reizes un ta izaugsme divas reizes parsniegusi visu pakalpojumu
eksporta kapumu.

Latvijas valsts stratégija finansu pakalpojumu eksporta attistibas joma, kas
orientéta galvenokart uz klientiem no NVS valstim, neatbilst Sodienas finan-
$u nozares prasibam.

Praktiska pétijuma gaita izdaritie secinajumi

Apkopojot pétijuma rezultatus finan$u pakalpojumu eksporta potenciala
noteik$anas joma, autore ir ieguvusi daléju savas hipotézes apstiprinajumu.

1.

Neapstiprinajas pienémums par iespéju fiksét potencialu finansu pakalpo-

jumu eksporta, nosakot finansu pakalpojumu tirgus piesatinatibas pakapi.

Autores piedavatie novéro$anai un méri$anai pieejamie indikatori sniedz

visparéju izpratni par tirgus piesatinatibu. Tos nevar izmantot potenciala

noteiksanai, jo realitaté finan$u pakalpojumu eksports ne vienmer ir difazs
process pret koncentracijas gradientu, kad sakara ar tirgus piesatinatibu viena
valsti pakalpojumi tiek sniegti citas valsts nepiesatinata tirga.

Apstiprinajas pienémums par iespéju noteikt valsts potencialu finan$u pakal-

pojumu eksporta, izmantojot ietekméjo$os pamatfaktorus.

2.1. Saskana ar izstradato potenciala noteiksanas koncepciju, ietekméjosie
pamatfaktori veido finansu pakalpojumu importétaju pievilksanas spéku
un to stavokli batu nepieciesams mainit ta, lai veicinatu finansu pakal-
pojumu eksporta pieauguma iespéju maksimizésanu. Potencials finansu
pakalpojumu eksporta - ir ienakums virs sasniegta rezultata no finansu
pakalpojumu pardosanas nerezidentiem, ko varétu sanemt pie pietieka-
miem resursiem un maksimali uzlabojot to eksportu ietekméjoso faktoru
limeni, uz kuriem ir iespéjams iedarboties. Potencials tiek paradits ka
starpiba starp maksimali iespéjamiem ienakumiem un faktisko rezultatu.
To var aptuveni noteikt, orientéjoties péc finansu pakalpojumu eksporta
lidera faktoru stavokla.

2.2. Pasreizéjo potencialu raksturo situacija, kad pie ietekméjoso faktoru
nemainiga stavokla un sakara ar resursu trikumu vai neprasmi tos
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piesaistit, netiek sapemti iespéjamie ienémumi. Ietekméjo$o faktoru
maksimala uzlabo$ana rada papildus potencialu.

2.3. letekmejosie faktori — ir biznesa vides faktori, kuru ietekme ierobezo
finansu pakalpojumu eksporta iespéju. Identificéti desmit ietekméjosie
faktori, no kuriem divi ir pamatfaktori: finansu tirgus attistitiba un no-
doklu slogs biznesam.

2.4. Latvijas pasreizéjais finan$u pakalpojumu eksporta potencials valsts
eksporta struktra pétamaja perioda butiba ir izsmelts. Eksporta vides
pasliktinasanas nelauj Latvijai virzities talak — uz specializaciju finansu
pakalpojumu eksporta. Izeja no izveidojusas situacijas ir ietekméjo$o
faktoru, pirmam kartam, pamatfaktoru, uzlabosana, lai iegiitu papildus
potencialu.

Latvijas papildus potencials finan$u pakalpojumu eksporta Austrijas, Vacijas,

Polijas, ASV, Krievijas, Danijas, Cehijas, Niderlandes, Luksemburgas un

Kipras virziena, kas aprékinats, izmantojot modificétu, finan$u pakalpojumu

eksportam pielagotu gravitacijas modeli, pie nosacijuma, ka finansu tirgus

attistitibas faktors ir uzlabots lidz Sveices limenim, biitu 474% no aprékinu
rezultata pétamaja perioda.

Priekslikumi

L.
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Komercbankam péc stratégisko mérku noteiksanas un pirms finansu pakal-
pojumu eksporta stratégijas noformulésanas ka papildu metodi potencialo
importétajvalstu biznesa vides analizei tiek rekomendéts izmantot piedavato
finansu pakalpojumu tirgus piesatinatibas kopéjo indeksu. Importétajvalstu
kopéjo indeksu salidzinasana lauj komercbankam ranzét valstis péc to tirgus
piesatinatibas ar finan$u pakalpojumiem un izvéléties piemérotako valsti
savu pakalpojumu eksportam. Pieci indeksi, kas veido kopéjo indeksu, rak-
sturo importétajvalsts tirgus piesatinatibu ar bankam, kreditu, depozitu un
vértspapiru pakalpojumiem. Sie indeksi var liecinat par klientu nodrosinati-
bas pakapi ar finan$u pakalpojumiem un dod iespéju komercbankam atklat
piedavajuma deficitu, izejot no klientu vajadzibu péc cetram galvenajam
finangu pakalpojumu grupam. So raditaju izmanto$ana var samazinat devi-
aciju eksporta prioritatés, un tadéjadi veicinat komercbankas stratégiska riska
parvaldisanu.

Komercbankam tiek rekomendéts péc iespéjas izmantot finansu pakalpoju-
mu reeksportu, kas samazina jauna finan$u pakalpojuma izlai$anas riskus un
izmaksas, palielina kopéjo finansu tirgus attistibu tada pasa meéra, cik pasu
izveidots pakalpojums.

Komercbankam tiek rekomendéts finansu pakalpojumu eksporta koncentrét
savas stratégijas uz finan$u pakalpojumu attalinatu parrobezu tirdzniecibu



nepartraukta rezima. Sakaru tehnologiju un attalinatas klientu identifikacijas
attistiba var strauji samazinat arvalstu filidlu un meitas banku lomu tuvakaja
perspektiva. Jau tagad butisks finansu pakalpojumu patérétaju skaits vélétos
sanemt alternativo bankas kontu cita valsti.

Izstradato instrumentariju finan$u nozares potenciala noteikanai finansu
pakalpojumu eksporta tiek rekomendéts izmantot LR Finan$u ministrijas
izveidotai Finan$u sektora attistibas darba grupai, veidojot valsts finansu
pakalpojumu eksporta atbalsta stratégiju un tas izpildes monitoringu. To-
mér, to var izmantot ari komercbankas, izstradajot eksporta stratégijas. Sis
instrumentarijs ir paredzéts finan$u nozares pasreizéja potenciala noteiksa-
nai finansu pakalpojuma eksporta un papildus potenciala aprékinasanai uz
kadu konkrétu valsti. Potenciala realizésanai japalielina nozares resursi vai
jauzlabo to izmantosana, vai ari jauzlabo pamatfaktoru stavoklis, ko dalgji
spéj pasas finan$u iestades, bet daléji — valsts parvaldes organizacijas. No
identificétiem pamatfaktoriem vislielakais akcents butu jaliek uz finansu tir-
gus attistitibu un nodoklu slogu biznesam — ka uz importétajus piesaistos$iem
vides faktoriem, kurus iespéjams uzlabot finans$u pakalpojumu eksporta
palielinasanai.

Latvijas Bankai, lai atvieglotu un paatrinatu Latvijas finan$u nozares finansu
pakalpojumu eksporta potenciala aprékinasanu, paplasinatu un precizétu fi-
nansu pakalpojumu eksporta iespéjamos virzienus un apjomus, ieteicams pa-
darit skaidrakas finan$u pakalpojumu eksporta plasmas virzienu sadalijjuma.
Centralajai statistikas parvaldei ieteicams atseviski paradit no klientiem —
nerezidentiem sanemamo FISIM, lai butu iespéjams analizét, kadas finansu
pakalpojumu grupas importétaji pérk Latvija. Finan$u pakalpojumu eksporta
apjomu un proporciju parmainas dinamika var signalizét par tendencém, kas
var butiski ietekmét visu valsts ekonomiku kopuma.

Latvijas parstavim UN nakamas Starptautiskas pakalpojumu tirdzniecibas
statistikas rokasgramatas izstrades gaita tiek rekomendéts piedavat:

7.1. punkta 3.197. otra teikuma korekciju $ada redakcija: «Lidzigi, starpiba
starp dilera pardo$anas cenu un bazes cenu pardo$anas bridi veido
pakalpojumu pircéjam» («Similarly, the difference between the dealer’s
selling price and the reference price at the time of sale represents the
service to the buyer»);

7.2. statistiskas vértibas palielinasanai grupu «tiesi méramie un citi finansu
pakalpojumi» MSITS 2010 sadalit atseviskas grupas «tiesas» un «netiesas»
maksas. «Tiesas maksas» — ir tie$a veida iekaséjamas komisijas maksas,
to skaita vienreizéja maksa par aktivu parvaldisanu. «Netiesas maksas» —
marginalie ienémumi, to skaita tikai no ienémumiem sanemama maksa
par parvaldiSanu.
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Ieteikumi turpmakiem pétijumiem

Sakara ar to, ka finan$u pakalpojumu eksporta téma joprojam paliek par plasas
diskusijas objektu un daudzi aspekti vél nav izpétiti, autore, pamatojoties uz jau
sasniegtajiem rezultatiem, ir definéjusi iespéjamas turpmako pétjjumu jomas:

1. izpétit finansu pakalpojumu kvalitates un cenas parametru sarindo$anas
iespéjas finansu pakalpojumu tirgus piesatinatibas kopéja indeksa ta, lai batu
iespéjams sanemt skaidru signalu lémumu pienemsanai attieciba uz finansu
pakalpojumu eksportu;

2. papildinat finansu pakalpojuma eksporta potenciala noteik$anas instrumen-
tariju, npemot véra finan$u nozares resursus, kas saskana ar $aja zinatniskaja
darba izpétito ir mates finansu kompanijas, jo tas ir vairak motivétas finansu
pakalpojumu eksportam;

3. darba aprobétais modelis nav paredzéts finansu pakalpojumu eksporta
potenciala prognozésanai, ka ari ir ierobezots statistisko datu trakuma dél,
tapéc ieteicams turpinat pétijumus, papildinot finansu pakalpojumu eksporta
gravitacijas modeli ar:

3.1. datiem par plasaku pétijuma iesaistito valstu loku;
3.2. vairaku turpmako laika periodu statistiskiem datiem;

3.3. plasaku ietekmes pamatfaktoru uzskaitijumu, uzsvaru liekot uz tadiem
iespéjamiem pamatfaktoriem, ka konfidencialitates saglabasana un pra-
sibas noziedzigi iegiitu lidzeklu legalizacijas noversanai, kuru nepieciesa-
mais kvantitativais novértéjums autorei nebija pieejams;

4. atklat kvantitativos raditajus, kas veido identificétus, bet ar ekspertu vai
kompleksam metodém iegatus pamatfaktorus, kas dos iespéjas konkretizét
darbibas finansu pakalpojumu eksporta attistibas, taja skaita stratégijas vei-
dosanas joma;

5. aprobét finansu pakalpojumu eksporta lietotas potenciala noteiksanas kon-
cepcijas citas starptautiskas tirdzniecibas jomas;

6. finan$u pakalpojumu reeksportam varétu veltit atsevisku zinatnisko darbu, jo
paslaik zinatniska rakstura informacijas $aja joma praktiski nav;

7. Kklientu vajadzibas péc alternativas bankas arzemeés, kuras pakalpojumus
var izmantot arkartas situacijas, paver iespéjas jaunu finansu pakalpojumu
veido$anai. Sidiem jaunindjumiem ir nepieciesams likumdoganas, metodolo-
giskais, tehniskais u.c. atbalsts.
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INTRODUCTION

Topicality of the research

Both financial commercial organizations and the state are interested in effective
management of trade in financial services. As a result, during the whole period
of the development of trade in financial services the upward trend of its volumes
has been maintained. However, this growth is hindered by a limited nature of the
internal market which leads to keen competition between financial corporations
and forces them to sell their services to foreign customers. In their turn,
importers accept offers of foreign banks taking into account the position of the
exporting country in world co-operation, its international rating and the policy of
protection of foreign investors. That is why business strategy of rendering services
to non-residents on other territories greatly differs from strategy on internal
market, and it is closely connected with effectiveness of the state’s introduction
of interests of its resident banks abroad. Actually it is the question of countries’
competition on world financial services market. Practically all of them are
engaged in financial services trade, to a greater or lesser extent, but only some
of them could specialize in it as a main kind of external economic activities
and achieved impressive results in it. Meanwhile international trade in financial
services can acquire a specific negative role under the conditions which stimulate
managers to excessive risk-taking, uncontrolled corporate governance due to lack
of supervision by regulatory bodies. However, export of financial services as a
component part of international trade is less exposed to the risk of destabilization
of country’s financial system. For all this, during the last 30 years export of
financial services increased a hundred times, and its rates of growth surpass the
increase of both world export of all services and world export of goods. Paying
attention to this factor, many countries make efforts to stimulate export of
their financial branches, and that leads to changes in geographical distribution
of financial services exporters nowadays. Progress in communication means,
information technology, computerization processes and new modes of delivery
in conjunction with removal of national restrictions on cross border capital flows
provide the possibility to countries, even with small population and territory
with scarce natural resources, to achieve a high living standard only thanks to
rendering financial services to world market effected by their banks. That is why
the subject-matter of financial services export is so topical for Latvia.

At the present time high unemployment, low domestic demand and obligations to
international creditors create a hard and unfavorable economic situation in Latvia,
and one can find the way out only by increasing export. It desirable that instead
of renewal of raw materials delivery which requires much time one could take as
export articles high tech products with high value added, such as financial services.
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Despite the fact that the proportion of this kind of export in GDP and total exports
of Latvia is inconsiderable, its effectiveness, in author’s opinion, is very high.

Working groups and the Financial Sector Development Council under the
Council of Ministers of the Republic of Latvia tried to formulate the country’s
strategy in support of financial industry of Latvia in financial services export.
However their development projects still remained oriented at customers from
Commonwealth of Independent States (CIS) and they did not consider any other
promising markets for export.

The intentions of the state to promote export and re-export of financial services
must be substantiated by the availability of sufficient potential for it. It is on its
basis that country’s complete strategy of development of financial services export
and corporate strategy of expansion into external markets of an individual bank
should be built. Up to now the problem consisted of difficulty in defining that
potential as minimum of the aggregate one for the whole sector.

For adequate vision, diagnostics of actual condition, formulation of goals and
development of tasks in strategy of financial services export banks and the state
require a special set of tools helping to define the direction, volume and even kind
of financial services one should export, as well as in what spheres one ought to
make necessary changes for developing that kind of export. To our regret, this
kind of mechanisms is not available up to now.

Object, Subject and Hypothesis of the Research

Object of the research is export of financial services.

Subject of the research is export potential of financial sector of Latvia.
Hypothesis is formulated in the following way:

potential of financial sector in export of financial services is defined by the degree
of saturation of financial services market and condition of influencing key factors.

Saturation of the market of financial services is a pushing power in export as keen competition
on internal market forces financial companies to sell their services to non-residents. Attracting
power in export prove to be factors creating attractiveness of financial services market for
importers.

Research Goal and Main Tasks

The aim of the given Doctoral dissertation is to assess potential of financial sector in

financial services export. To achieve the goal the following tasks were put forward:

o to define up-to-date notions of financial services and specifics of their
international trade for understanding the mechanism, possibilities and
limitations of their export;

45



o to clarify the role of financial services export in economy and its international
regulation to assess its contribution to national economy and the possibility
of management of associated risks;

e« to reveal tendencies in international trade in financial services for
prognosticating the development of financial services export;

o to develop a conceptual scheme of defining potential of country’s financial
sector in export of financial services (further also - country’s potential);

+ to define influence of the degree of saturation of financial services market on
export potential of the financial sector;

o to identify key factors of attractiveness of financial services market for
importers and define impact of changes in their condition on financial
services export;

o to create assessment tools of country’s financial sector’s potential with the
help of which:

= define potential of financial services export from Latvia;
= assess alternative directions of Latvian export of financial services;

= calculate possible additional volume of financial services export from
Latvia.

Research Methods

For carrying out research and argumentation of the hypothesis a wide spectrum
of qualitative, quantitative and complex methods of research have been used:

o qualitative methods: monographic method, document analysis, case-study
method;

o expert methods: a modified Delphi method, interviewing experts;

o questionnaire methods: online surveys;

o complex methods: historical analogies, scenario analysis;

o statistical methods: analysis of key trends, variations, performance indicators;

o econometric methods: correlation analysis, regression analysis, construction
of the gravity model.

Limitations

Possibilities of research were greatly limited by shortcomings of statistical data,
including: partial or complete lack of necessary data, lack of convergence of
the same data in different sources, in some cases it was due to relatively recent
collection of data and a considerable delay in entry of information in a quickly
changing world. Financial industry of Latvia was mostly analyzed for the
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period from 2000 to 2011, and an essential barrier for the research proved to be
confidentiality of commercial information.

In practical researches limitations were due to author’s capabilities, in particular,
in carrying out online surveys of a considerable number of respondents from
different countries. Authenticity of the results of econometric researches was
affected by shortage of necessary data from all countries and limitation of the
research period by the years 2006-2010 when those data started to be collected
and published.

Limited size of the dissertation prevented from making a detailed analysis of
such important managerial questions as planning, organization, coordination and
control of financial services export; management of international trade in financial
services in non-banking financial companies and stock exchanges, as well as in a
number of other managerial matters, touched upon only to some extent in one’s
work that is mostly directed at defining the potential in financial services export
for the elaboration of corporative and state strategies. Besides, the approach to
the notion «financial service» was made from the position of Manual on Statistics
of International Trade in Services (MSITS 2010). In particular, insurance services
are not analyzed in the given work as, according to the classification EBOPS 2010,
they are not regarded as financial services.

Research period

The research of theoretical part embraces the period from the 1980-ies up to the
present time. In the practical research part the author mostly analyzed the data
embracing the years 2008 - 2010.

Theses Presented for Defence

o Assessment of the financial services export potential is an essential and critical
part of the external environment analysis in case of strategy development for
the provision of services to non-resident customers by an individual financial
institution and the financial sector as such.

o Assessment of the financial services export potential is possible as a whole and
split by individual export directions, based on the condition of the identified
key factors and using the complex expert-econometric methodology.

o The degree of financial services market saturation does not provide reliable
information regarding directions of the financial services exports.

o In order to facilitate development of financial services exports by Latvian
commercial banks, it is necessary to activate its additional potential by
improving the condition of the influencing factors.
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The Theoretical and Methodological Basis

The information basis of the research was compiled from official publications
of international organizations, national banks, European Union and Latvian
legislative, executive, supervisory and statistical bodies, publications of local
and foreign scientists, encyclopedic sources, reports of information and rating
agencies, corporative sources of information, banks, Stock Exchanges, financial
and other companies, reports of research centers and experts’ opinion. Most part
of international and national information, including statistics and normative
documents, was received through Internet resources.

As an empiric base of the research the author used official data of statistical
collections International Trade Statistics WTO, International trade in services
UNCTADSTAT, UNCTAD Handbook of Statistics online, United Nations Service
Trade Statistics Database, UNcomtrade, The World Bank Data, The World
Bank Search, World Development Indicators and EconStats, OECD, European
Commission, The Global Competitiveness Report, Global Financial Centres Index,
Index of Economic Freedom, Doing Business, data bases of Bank of Latvia statistics,
FCMC Statistics, the Central Statistical Bureau.

Normative and documentary base is represented by GATS (The General
Agreement on Trade in Services), renewed Manual MSITS 2010, statements and
reports of UN, WTO, UNCTAD, OECD, of world and central banks (of some
countries), Basel Committee on Banking Supervision, directives of European
Parliament Council and laws of Latvia, FCMC regulations, documents of Ministry
of Finance and Financial Sector Development Council.

In order to fulfill the tasks of the dissertation research the author studied
advanced scientific works on economic potential, including the export one, by
the following scientists: V. Brandicourt, C. Schwellnus, ]. Worz, R. Hausmann,
C. A. Hidalgo, S. Bustos, M. Coscia, S. Chung, J. Jimenez, A. Simoes, M. A. Yildirim
and on management — Ph. Kotler, K. Keller, M. Brady, M. Goodman, T. Hansen,
G. R. Ungson, Y. Y. Wong, E Nilsson, B. Rapp. The author also got acquainted
with the works of researchers of trade in services (T. Hill, L. Berry, D. Nayyat,
C. Gronroos, H. B. Muponosa, [. A. Kapx and T. H. Apacnanos) and banking
management (T. W. Koch, S. S. MacDonald, Sh. Heffernan, A. W. Mullineux,
V. Murinde).

The notion ‘export of financial services is comparatively new. Works on this
subject-matter are rather rare. A lot of economists and managers had used
and keep on using the term «international trade in financial services» for the
description of this phenomenon without making any distinctions between them.
That is why in the given research one made use of only some works devoted to
both export and international trade in financial services.
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The definition of a financial service was studied by R. Levine, M. Smith,
M. Bagheri, H. I. Cemumomuna, H. B. Muponosa, V. A. Andpees and
E. A. bo6bpos. In the analysis of international trade in financial services were
used the works of G. Gandolfo, J. D. Sachs, R. Stephenson, L. Rojas-Suarez, and on
regulation of its international trade were used the works of R. M. Stern, B. Jung,
B. Kocmioxesuu and Latvian scientists I. Kreituss, H. Zile, G. Olevskis. Strategy
matters were analyzed through the works of H. I. Ansoff, R. Whittington, R. John,
M. W. Peng, P. Doyle, Ph. Stern, J. Caune and A. Dzedons, including works on
banking strategy — A. Gleyberman, G. D. Laurentis, R. E H. Haselmann, and on
export strategy — T. Volkova, A. Grinberks, D. Rititis, I. Purins. The scientists
D. . Porteous, G. L. Clark, P. Taylor, J. Beaverstock, G. Cook, N. Pandit, S. Sassen,
M. H. Grote, V. Lo, S. Harrschar-Ehrnborg, M. Mainelli, M. Sokol, Z/Yen Group
(8 authors) mostly worked out the subject-matter of financial centres; among them
there were also our local authors A. Natrins and J. Grasis. The role of offshore in
financial services trade was touched in the works of S. Roberts, M. P. Hampton,
J. Christensen, S. C. Cobb. Asian researchers M. D. Clemes, C. Gan, L. Y. Zhang,
V. Limsombunchai, A. Weng, as well as M. Colgate and R. Hedge, A. Beckett,
P. Hewer, B. Howcroft, M. H. babasn widely elucidated the problems of bank
changing and customers’ preferences. Banking specifics of Islamic countries was
studied in the works of E. C. Bupioxos and H. B. 2Koanos. The author paid special
attention to predicting banking future described by Ch. Skinner. For the purpose
of scenario analysis of the development of financial services export the author
always kept in the field of vision reviews of world economics, opinions of Nobel
prize winners J. E. Stiglitz, P. Krugman, N. Roubini and the crisis expert M. Xasun.
The author also studied materials of the working group on the development of
strategy of Latvia in financial services export.

For calculation of country’s potential in financial services export were used
methodical aids written by B. G. Tabachnick, L. S. Fidell, ]. E Hair, W. C. Black,
B. J. Babin, R. E. Anderson. When working out tools for determining potential
were used models by J. Lewer and H. Van den Berg, L. Krempel and Th. Plumper,
A. R. Kenneth, A. Melchior, J. Zheng and A. Johnsen.

Scientific Novelty of the Research

In the Doctoral dissertation the author:

o showed the importance of defining potential in export of financial services
for the purpose of strategic management; proposed and substantiated the
concept of potential in financial services export; determined a complex of
methods for revealing export potential of financial sector;
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o identified key factors exerting an influence on financial services export;
worked out tools for calculation of potential volumes of financial services
export and assessment of alternative export directions;

o proposed an approach to definition of financial services market saturation
from the position of basic needs of customers in financial services; offered a
calculation method of aggregate index of financial services market saturation
and its components;

o put forward theoretical basis of financial services re-export;

o specified the notions: services, financial services, financial services export and
made classification of services and financial services; defined the present
role and distribution of financial services; revealed the difference between
countries with global financial centers and countries — leaders in export of
financial services;

o brought to light present tendencies in financial services export, the degree
and particularities of specialization of countries in the given field, defined
negative effects and revealed shortcomings in regulation of international
trade in financial services;

» showed efficiency of financial services export of the financial sector of Latvia
and its place in export structure; defined the potential and alternative markets
in financial services export of Latvia.

Theoretical importance of the research

Theoretical importance of the research directly arises from scientific novelty of
the paper. On the whole the author applied an original approach to the definition
of country’s potential in financial services export from the position of financial
services market saturation and the influence of key factors.

For all this, the author thinks it necessary to mark out such a contribution to the
theory as modification of the classical gravity model of international trade for the
aims of financial services export.

The developed and substantiated by the author conception of financial services
re-exports filled the gap in the theory of international trade in financial
services.

In the section of the renewed Manual on Statistics of International Trade in
Services (MSITS 2010), dealing with financial services, the methodological
analysis disclosed a number of unconformities and a mistake. From the
position of residence of an institutional unit the author clarified in detail the
distinction of export from any other mode of international trade in financial
services.
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Practical Significance of the Research

Practical significance of the Doctoral dissertation is represented in the fact that it
contains its analysis, main theses and recommendations to practical use in:

o international organizations (UN, WTO, UNCTAD, OECD, etc.) for expansion
of the data volume included in statistical reports, improvement of the Manual
on Statistics of International Trade in Services and elimination of GATS
shortcomings;

o Latvian state organizations for the analysis of the financial industry and
elaboration of the strategy of its development, especially in Ministry of
Finance for defining the potential of financial industry of the country in
financial services export; in FCMC for defining risks in international trade in
financial services; in Bank of Latvia and the Central Statistical Bureau for the
expansion and detailed elaboration of the necessary statistical data;

o banks and other financial companies:
= with the purpose of orientation in modern tendencies of the
development of financial services, including pointing out directions to
new technological and methodological developments in banking;
= for working out the strategy of financial services export and defining
potential markets of export of their services, including sales volume;
= for defining market saturation in financial services;
= for customer segmentation, taking into account their demands in
financial services;
= for understanding priorities of customers when making choice and the
reasons causing change of financial service providers;
o research groups dealing with the research of international trade and
corporative strategy.

All the above listed groups are offered a mechanism of calculation of market
saturation in financial services and a set of tools for defining potential of the
financial sector.

Research materials can also be used in the process of studies at institutes of higher
education at the faculties of economics, management and finance.

Approbation of the Most Significant Results

The results of the research were presented and discussed at 18 international

conferences in Latvia and abroad:

1. Ventspils University College 4th international conference «Information
Society and Modern business» «The Role of Regional Centers in Business
Development» — Riga (Latvia, May 2009);
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10.

11.

12.

13.

14.

15.
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Nicolaus Copernicus University The Faculty of Economic Sciences and
Management, The Department of Economics and Brno University of
Technology Faculty of Business and Management — International Conference
«Contemporary Issues in Economy» — Torun (Poland, November 2009);

BA School of Business and Finance, 3rd International Scientific Conference
«Business competitiveness in local and foreign markets: challenges and
experiences» — Riga (Latvia, April 2010);

11" Annual Doctoral Conference (Finance and Accounting) in Faculty
of Finance and Accounting at University of Economics, - Prague (Czech
Republic, May 2010);

YIRCoBS'10 Yeditepe International Research Conference on Business
Strategies, «STRATEGY, RISK AND CRISIS» - Istanbul (Turkey, June 2010);
University of Latvia «International Conference New Socio - Economic
Challenges of Development in Europe 2010» — Riga (Latvia, October 2010);
69th conference in University of Latvia, Social sciences, Economics and
management, section «Finances for development of economics: opportunities
and challenges» — Riga (Latvia, February 2011);

University of Tartu, Faculty of Economics and Business Administration,
Institute of Business Administration: V international conference
«Management theory and practice: synergy in organisations« — Tartu
(Estonia, April 2011);

RISEBA conference International Scientific Conference «Changes in global
economic landscape - in search for new business philosophy» — Riga (Latvia,
April 2011);

University of Economics, Faculty of Finance and Accounting «The 12th
Annual Doctoral Conference» — Prague (Czech Republic, May 2011);
University of Latvia, international conference «Current Issues in Management
of Business and Society Development — 2011» - Riga (Latvia, May 2011)
[first presentation];

University of Latvia, international conference «Current Issues in Management
of Business and Society Development — 2011» - Riga (Latvia, May 2011)
[second presentation];

Nicolaus Copernicus University, Faculty of Economic Sciences and
Management «Contemporary Issues in Economy. After the crisis?» — Torun
(Poland, May 2011);

7th International Strategic Management conference, Financial Management
Session, — Paris (France, June 2011);

70th conference in University of Latvia, Social sciences, Economics and
management, section: Econometrics and methods of quantitative analysis for
decision making in economic- Riga (Latvia, February 2012);



16.

17.

18.

University of Latvia, International Conference «New Challenges of Economic
and Business Development — 2012» — Riga (Latvia, May 2012);

Ventspils University College, 5" International Scientific Conference
«Information Society and Modern Business» «Knowledge Creation and
Transfer Into New Competences» — Ventspils (Latvia, April 2012);

Global Business and Technology Association, International Conference
«Mapping the Global Future: Evolution Through Innovation and
Excellence» - New York (USA, July 2012).

Total quantity of publications amounts to 14, including articles published in
international scientific and academic journals, books and reviewed collections of
scientific articles:
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University of Latvia, 2011. — p. 32-40 (546 p.) ISBN 978-9984-45-363-7
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MAIN SCIENTIFIC FINDINGS

1. Theoretical Aspects of Financial Services Export
Chapter I consists of 77 pages, 23 tables and 20 figures

The activity of a financial company on external markets bases itself upon analysis
of commercial business environment which is the second stage of constructing
its strategy (Volkova 2010). However, neither widely used analysis of Porter’s 5
Forces nor STEP and SWOT-analyses and their variants, nor other methods of
analysis fail to solve the problems of how, using heterogeneous indicators, one can
calculate general possibilities of financial services export. The author considered
the capability of defining potential of financial services export, at the least on
the level of a financial sector, to be a considerable contribution to strategic
analysis. Additional demands of clarity in this theme are attached to avoidance
of the majority of analysts from demonstrating their methods of calculation and
concrete final results, quoted potentials or mixing the notion potential with the
notions of market capacity, sales volumes and others.

The research starts with clarification of the essence of certain notions which are
included in export of financial services. Normative, doctrinal and other approaches
to the definition and classification of financial services were thoroughly examined.
It is stressed that the definition of financial services is given in most cases ignoring
the formulation of specifics of this kind of activities. Proceeding from author’s
interpretation of service as a specific economic activity in the form of intangible
exchange with the purpose of achieving a helpful effect in satisfying the customer
in the process of execution of his order, and proceeding from considerations
regarding the main role of financial services, the author defines financial service
as a regulated by state activity which is directed at capital flow. The orientation of
insurance to safety allows not to include it in the research of financial services,
and that is in conformity with the classification (EBOPS 2010) of the renewed in
2010 Manual on Statistics of International Trade in Services (MSITS 2010) where,
as distinct from classifications of the General Agreement on Trade in Services
(GATS) and Statistical classification of economic activities in the European
Community (NACE), insurance and financial services are separated. The author
expresses her opinion that it is more logical to classify them as state, commercial
and social ones and regard financial services as capital, investment and others.
However, EBOPS 2010 was used with research aims.

From economic point of view financial services are an object of intangible
exchange that is they are purchased and sold, including export, import and re-
export, therefore financial services as such represent a vast technological market
of value added services as they are intended for rendering services to the financial
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market. In statistical analysis the priority is given to world export due to the fact
that it exceeds import owing to differences of the kinds of its assessment and
the methods of collection the data. Distinctions in the same data taken from
different sources (WTO 2010; UNCTAD 2010) compel the author to use partly
the UNCTAD data and partly the WTO and OECD data. As per the author’s
calculations, during the last 20 years despite general reduction of the number of
banks as a result of mergers, acquisitions and bankruptcy, the rate of growth of
the volume of banking services in the countries under research made up annual
8.5 %. The long-term upward trend has remained in the volume of world trade
in financial services with average rate of 20%. In 2010 world export of financial
services exceeded a quarter of a billion US $. The author explains this growth as
specifics of financial services which are also in demand in the decay phase of the
world economy as activity in a certain segment of financial market is constantly
preserved — if lending credits becomes a highly risky event, money flow to stock
markets, etc. One marks a steady trend to automation of banking processes,
remote access to financial services, enhancing reliability of the identification of
customers and rendering personal service to them round-the-clock (Skinner
2009). As a result of information technology progress one observes the growth
of non-interest financial services which reach no less than one third of total
gain of banks, and they partly displace FISIM - interest income. The author
pays attention to the fact that FISIM is formed in those cases when an interest
for the balance on a settlement account are not paid to the investor because the
term «deposit» in OECD definition simultaneously means two kinds of deposits:
transferable (i.e. balances on current accounts) and other deposits (savings, term
deposit, etc.) (OECD 2003).

Different use of unequal potentials of financial sectors creates uneven spatial
aggregation of financial activity in the world. High level financial services are
often clustered in certain places — in financial centers (Grote, Lo, Harrschar-
Ehrnborg 2002), and that allows to solve an extremely difficult task - run market
liquidity (Mainelli 2006). At the beginning of 2007 Global Financial Centres
Index (GFCI) included in itself 43 financial centers, and in 2010 - already 75
cities (Z/Yen Group 2011). The analysis of positions of world centers indicates
that the North American and Asian ones are improving, while the European and
offshore ones are deteriorating, and the gap between the leaders - London, New
York, Hong Kong and Singapore - is gradually decreasing. The attention is paid
to the prospects of the financial sector of the BRIC countries and Islamic banking
(Brproxos 2007).

Swift rate of the development of financial services market is also accompanied
by negative phenomena, such as: fraud, deliberate spreading of false information,
inferior quality of professional consultations (Al$anskis 2010a; Cohn 2011)
and difficulties in getting banking service. The conditions of encouragement
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of excessive risk, inappropriate contacts between operators and regulators of
financial market, as well as corporative management in financial services trade
that was left without necessary supervision were marked among the reasons
which caused the world financial crisis (Delimatsis, Sauvé 2010). As an example of
a negative influence of international trade in financial services for host economies
one lists a disastrous impact on Latvian households and business of excessive
crediting of foreign, in the first turn Scandinavian, banks by institutional units.
On the example of the history of banks of Iceland which had carried out an
aggressive deposit policy among non-residents through their foreign branches,
that had almost resulted in the country’s bankruptcy, one shows the problems
which appear in those countries whose financial sector tries to penetrate into
other economies. The author examines scenarios of the development of financial
services export based on the opinion of Nobel Prize winners and well-known
experts regarding the reasons and consequences of the events taking place in the
financial world.

Many authors are of the opinion that liberalization of international trade in
financial services does not lead to any stability. Institutional units of foreign
banks seize the most desirable markets and attractive customers and «flee» from
host countries during financial crises; they are not able to guarantee financial
security and safety. Foreign branches are insufficiently supervised due to
distinctions in the supervision practice (Stern 2011) while the process of their
setting up, as distinct from a foreign affiliated bank, is considerably easier in a
juridical and financial way. The procedure of penetration of a bank into a foreign
territory is made even easier in the frames of EU - for starting the activity of
a branch it is sufficient to inform the local supervisory structure about one’s
intentions (Kreituss 2010). On the other side, governments of many countries
don’t observe in full measure their obligations taken upon themselves in the
frames of WTO, they lead protectionist policies in regard of national financial
companies, and that distorts the competitive environment. Besides, GATS has
got a number of shortcomings which evoke apprehension for efliciency of these
regulations. The established situation deteriorates reputation of the WTO and
belief in international law.

In order to define export borders in international trade in services methodological
analysis of the definition residency carried out by the author according to the
materials of MSITS 2010 is of great significance. In author’s opinion, export of
financial services is a determined by international agreements kind of activity
directed at capital flow of a non-resident. From the modes of delivery of financial
services to any other economy one considers as export cross-border trade,
consumption abroad and mode 4 - through the presence of physical persons
(agents) on the territory of another WTO member. The mode commercial presence
does not fall under the definition of export because it supposes registration of
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an affiliated enterprise or a quasi- corporation in the host legal jurisdiction. The
definition international trade is present at this. The author holds the opinion
that the availability of immovable property, belonging to a foreign financial
institution, on the territory of a host country makes the presence of physical
persons of the given institution on this territory as exporters by mode 4 to be
a sign of a quasi-corporation, that is, it can be regarded as «representation with
conditional residency». Even registration of a website under the domain of any
other economy by a financial company can be considered as an act of its residency
there. The consequences of the definition of residency of an institutional unit
exert an influence on supervision over its activity, taxation, formation and use of
a guarantee deposit fund (see table 1).

Table 1

The difference of some functions of state authorized bodies of a home
country from a country of a parent bank depending on the kind of a
corporation in the host country

State functions Subsidiary company Branch

Supervision of activities Host country Parent bank country
Taxation Host country Host country
Guarantees to investors Host country Parent bank country
Guarantee fund Host country Parent bank country
Compiled by the author.

The author holds the opinion that in the comparison of modes of international
trade in financial services export presents less risk for the economy. In the
Doctoral dissertation one reveals a positive, sometimes a decisive role (like that
of Singapore and Liechtenstein) of export of financial services in the increase
of currency earnings to the country, raising of business income and labor
employment of the population, replenishment of state budget with taxes and a
multiplicative effect to other branches of economy. The appearance, existence and
world acknowledgement of a financial center - a rather close conception, but not
identical with an exporter of financial services, — can become a consequence of
the development of financial services export. An exporter is defined proceeding
from real earnings received as a result of financial services export, while a center
is defined proceeding from its total financial activity. The change of centers’ rating
published 1.5-2 years prior to statistics on export of financial services can be used
for forecasting export trends by regions.

For a financial company the risk of its activity on external markets is lesser when
using re-export that does not require considerable resources and high expenses
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for the creation of their own innovative products. Due to lack of scientific papers
on the subject-matter of re-export of services the author has worked out its
theoretical substantiation.

Re-export, as well as export, can be related to 3 objects - products (Mellens 2007),
services and capital. In re-export primarily act the same conditions (abundance of
production factors and low expenses of the exporter, economies of scale, solvency
of the importer, etc.) and the reasons (additional profit, keen competition on the
internal market, etc.) as in export, but the re-exporter must use specific factors
which give him the possibility of staying in export-import chain (see figure 1).
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Figure 1. Chains of export and re-export.
Compiled by the author.

Among important specific factors of re-export the author lays down operative
awareness, distribution, repacking, new assortment, state policy, ethnic
compatibility, mobility, import surplus, high cost of innovation, taxes, risk and
conspiracy. Specific factors are grouped in export and import factors of re-
export. Depending on specifics of the factor, re-export can be profitable for all
participants or only for the re-exporter. The concept of re-export of financial
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services is substantiated by practical examples. The author’s definition of re-export
of financial services runs as follows: the activity in purchase of financial services
from non-resident suppliers with further resale, sometimes after minor processing
for non-resident consumers, which is possible if specific import and export factors
of the re-exporter are available. In the appendix to this Doctoral dissertation, the
author has provided a comparative analysis of the interrelationships between
export and re-export of capital with export and re-export of financial services and
substantiated the conclusion that re-export of capital and re-export of financial
services represent different notions which are not to be found in one and the same
process simultaneously. The significance of re-export for national economy is
presented as a mechanism of an upswing of the economy without any substantial
expenses.

Besides traditional leaders in export and re-export of financial services
(Luxemburg, Switzerland, USA, England, Hong Kong, Singapore) there appear
evidences of birth of new exporters specializing on financial services — these
are the countries which are listed among 20 stable leaders by relative amount of
export of financial services in total export of their services during the last years,
and Latvia also relates to their number.

For June 30, 2011 the financial sector of Latvia, as the biggest among Baltic
countries, is represented by 22 commercial banks, 10 branches of foreign banks,
6 investment brokerage companies, 17 investment management companies,
the Stock Exchange «NASDAQ OMX Riga» and Latvian Central Depository.
Aggregate export of financial services, having a zero mark in 1993 and maximum
288 million US$ in 2008, in 2010 amounted to 227 million US$; it takes
insignificant 2% in total export, in total export of services — about 6.2%, and in
another services group it takes 1/5 part; it reacts on changes in world economy
stronger than export of other services. Within 2000-2010 absolute indices of
export of financial services had grown 6.6 times, and export of the group of other
services and total services grew 5.0 and 3.2 times correspondingly. Since 1995
financial services have preserved a positive balance in foreign trade. Calculated
by the author special coefficients of efficiency indicate that every 3 US dollars of
financial services export, taking into account their import, lead to the decrease
of external deficit of Latvia by 2 US dollars. In export-import the efficiency of
trade in financial services exceeds the efficiency of trade in all services twofold.
The proportion of financial services export in GDP does not exceed 1%, but the
balance of export-import trade in financial services takes in average 72% of the
balance of the group of other services and 13% of the balance of all services.
Every 7%-8%h dollar from the trade in Latvian services on international market
remains in Latvia thanks to financial services. The state receives no less than a
million lats (LVL) each month in taxes on the large salaries of those individuals
who are employed in the area of financial services export, and who make up 0.6%
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of all employed. The multiplicative effect from export of financial services makes
up annually about 40-50 million lats (LVL).

In 2007 for the settlement of the tasks, on the whole intended for promotion
of the development of competitiveness and export of financial services, the
Financial Sector Development Council under the Cabinet of Ministers formed a
representative working group which was commissioned with elaboration of the
state strategy on the development of financial services export. It was elicited that
export of financial services grew quicker than the rest of economy, 80% of bank’s
capital belongs to foreign investors, the share of customers - non-residents in
the sector of financial services is rather substantial (more than 40% of the total
volume of investments, 68% of total funds in trustee management, half the
guarded financial instruments, 60-70% of the trade at Riga Stock Exchange),
due to unique competitive advantages of Latvia the main export markets are
in the CIS countries. The author revealed a number of shortcomings in the
research: besides CIS other markets were not assessed; insufficient attention
was paid to the change of demand under some other economic situation and
the development in modes of delivery; potential of financial services export
was considered basing on an optimistic variant of GDP growth by 5% annually
and it was defined by prolongation of trends without any considerations of
the possibility of economy recession; modeling methods of calculation of
potential were not used. As a result, the working group proposed 4 strategies
of development: without any changes ), gradual development @, creation of a
virtual center > and formation of a real center ® with privileged tax regimes.
The author regards the last two variants as a deadlock - the world does not need
one more offshore. The commenced crisis stopped realization of the adopted
«gradual development» strategy.

In order to spread the zone of Latvian export of financial services, the growth of
its volume and the increase of its contribution to national economy it is necessary
to assess qualitatively the possibilities and outline new directions of financial
services export. The author considers it feasible if one defines export potential of
the financial sector.

2. Determining the Potential of Financial Services Export
Chapter II and III consist of 67 pages, 18 tables and 25 figures

Initially for the settlement of the problem of defining potential in financial
services export one used dialectical approach: the ratio of super-measured
dominant of production — quantitative over-saturation of domestic market with
financial services leads to a qualitative leap — their export, and super-measured
quantitative deficiency (non-saturation) leads to a qualitative leap - import.
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The research is aimed at revealing indicators of financial services market
saturation which give warning of availability and magnitude of the production or
consumption dominant.

To reveal consuming positions of potential importers, one researches present
reasons which lead customers to switching banks, priorities when making
a new choice and the attitude to import of financial services. Comparative
analysis for the year 2009 indicated both coincidence and a substantial
difference in preference and behavior of bank customers of China, Russia and
EU. One put in decreasing order the causes which had provoked transition
of a customer to another bank in China: low bank switching costs, high
cost of services, an unsatisfactory quality of service, shady reputation of a
bank, ineffective advertising competition, remoteness of a bank, involuntary
switching and demographic characteristic (Clemes, Gan, Zhang 2010). At the
same time the choice of a bank in Russia was mostly defined by a spectrum
of the offered services and recommendations of their friends. After two crisis
years the priorities when choosing a bank in Russia have shifted. The cost of a
service that was earlier of a great importance for 2% of customers has become
one of the most important characteristics — 48.4%. The weight of friends’
recommendations has dropped 6 times (from 61% to 10%). High influence of
quality and convenience of services (about 60%) and low quality of advertising
(3.69%) have remained unchanged, but the importance of the distance to a
bank has changed a little (from 22% to 16.7%). Lack of reliable guarantees of
smooth implementation of property rights proved to be a stimulus for import of
financial services in Russia (babasu 2005). The anonymous survey of European
Union residents carried out by the author through Internet revealed readiness
of more than half the respondents to import financial services and the intention
to have a reserve account in a bank of another country was expressed by one
fourth of respondents. Two thirds of Internet-bank users were ready to place
money on deposit in Baltic banks, for all this, one fourth of them would prefer
using exclusively a remote service way, without visiting banks in person. When
choosing a foreign supplier of financial services, priority was given to cost and
safety, further - to different conveniences and then - to other criteria.

Despite some differences in regional and temporal preferences, all the researches
showed readiness of a part of residents of the a.m. jurisdictions to import
qualitative financial services from reliable exporters in a convenient way.
However, measurement of readiness to import is considered a labor-intensive
process, and it is of particular importance only under the conditions when the
strategy of financial services export bears an outstripping character. As the main
actual reason for export one considers saturation of internal market with financial
services which bring competition to a critical level that pushes out trade to
external markets.

63



The author interprets saturation of financial services market as the condition of
the market when there happens stoppage of the increase of demand (stabilization
of demand) on financial services of a certain quality at current prices in assortment
demanded by customers for satisfaction of their needs. One proposes an original
approach to classification of financial services from position 4 of main groups of
people’s requirements in which financial services participate: entry/transfer of
money, receipt, increment and safety of capital. Every group of services consists
of more specialized and detailed concrete financial services. To financial services
of prime necessity which ensure entry/ transfer of money belong: current
account in a bank, remote access to it (Internet/telephone banking), payment
card, etc. Saturation with these services is, as a rule, high and it depends on
prevalence of accounts in cash the use of which to a great extent results from
inaccessibility of banking services. With the growth of customer’s income there
appear requirements in safety of capital (safe storage), depositary and deposit
services, and by large incomes - requirements in increment of capital (deposit,
brokerage, trust and other investment services). Dynamics of change in demand
on groups of services is reflected in the diagram of Tornquist function. Demand
on services connected with raising capital depends on forecast for the future. In
case current income is insufficient for satisfaction of one’s requirements and the
future seems to be successful, then a customer, when possibility arises, makes
use of the group of services on raising capital: from credit cards and overdraft to
mortgage credit and emission of bonds. Customers demand services of a certain
quality as they are perceived by them in a different way through the sense of
absolute satisfaction. They expect safe rendering of a service at a «fair price»
and all kind of accompanying conveniences. According to the author, the level
of saturation of a market in financial services is characterized by assortment of 4
groups of accessible financial services and the degree of satisfaction of customers
with the quality of services for the paid price. The author considers as completely
saturated that market where any customer has access to high quality services
at minimum price and in a maximum wide assortment. All these indicators,
at veritable reflection of the level of market saturation with financial services,
possess one substantial shortcoming at this stage — initial data can quickly
change, it is difficult to assess them, and they are not published in reports on
global economy. One can try to judge about market saturation with financial
services through public information that indirectly testifies to the degree of
saturation, however indices of concentration (CR, HHI and others) cannot be
applied for these purposes.

In order to define potentially favorable or unfavorable geographical zones for
trade in financial services, the author has chosen 12 indicators which, in her

opinion, are capable of characterizing saturation of financial services market
(Table 2).
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Table 2

Indicators of financial services market saturation

Group of indicators No. | Indicator
Indicators 1 Number of credit institutions in the country (per 1
characterizing banking million residents )
activity in the country 2 | Volume of assets of credit institutions (as % from GDP)
3 | Stock market capitalization (as % from GDP)
. 4 | Stock market trade turnover (as % from GDP)
Indicators
characterizing stock 5 Number of local enterprises quoted at a stock exchange
market (per 100 thousand companies in a country)
6 Number of kinds of financial instruments quoted at a
stock exchange
Indicators 7 | Average deposit and lending rates in a country
characterizing interest 8 Difference between lending and deposit rates in a
rates country
9 Adults who don’t have any bank account (as % of all
adults in a country)
Indlcator§ ) 10 Number of used banking services of different kind (on
characterizing ) average per 1 customer)
consumers of financial
. 11 | Number of accounts (on average per 1 customer)
services
12 Volume of e-made transactions and deals (as % of all
transactions and deals)
Compiled by the author.

For the assessment of the indicators proposed by the author one used modified
Delphi method with participation of 15 experts (members of the Board of
commercial banks, heads of customer service, leading analysts, auditors, fund
managers, heads of the Association of commercial banks of Latvia, officials of
ministries of Republic of Latvia, economics professors, representatives of Bank
of Latvia and supervisory body of financial market). The common conclusion of
the experts runs: none of the indicators represented by the author will give an
exact definition of the level of saturation of financial services market. For lack
of a universal indicator that gives an exact signal to export of financial services
one points out three indicators which can be used on the whole at the initial
stage of the assessment of financial services market: number of used banking
services of different kind (on average per 1 customer); volume of assets of credit
institutions (as % from GDP); stock market capitalization (as % from GDP).
Experts’ verification of lack of any universal indicator of financial services market
saturation which is able to define potential volume and prospective directions
for financial services export leads to the necessity of a complex approach to the
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assessment of saturation. Its basis is formed on a Russian method of accounting
and calculation of provision of regions with banking services. Out of proposed by
the author 4 groups of customer requirements in financial services it is possible to
define market saturation for 3 groups (table 3).

Table 3

Indicators of financial services market saturation

Group | Customer’s requirements | Indicator Accessible indicators
Institutional Number of banks and
1 | Entry/transfer of money . investment companies to the
saturation .
number of population
5| Obtaining capital Financial Credits and bonds of residents
§ @b saturation to GDP of the country

3 | Increment of capital

Stock saturation

Capitalization of stock market
to GDP of the country

4| Safety of capital

Savings
saturation

Deposits of the population to
the number of population and
to average income per capita

Compiled by the author.

Indicators of provision of the region with financial services prove to be 12 indices,
5 of which characterize saturation and provision of the region with financial
services concerning the whole country. They are calculated in a centralized order
by CB RF for regions and the country as a whole on the basis of the preceding
7 indices:
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institutional saturation with banking services (ISBS)

number of credit institutions, affiliated
institutional saturation with branches and operating offices

banking services

number of population (thousand
people)
financial saturation with banking services (by assets) (FSBSa)

financial saturation with bank assets

banking services (by assets)

gross regional product from the
previous year

financial saturation with banking services (by credit volume) (FSBScv)

credits and other investments provided

financial saturation with for organizations and physical persons

banking services (by credit =
volume)

gross regional product from the
previous year

1

2)

3)



= index of the development of saving business (IDSB)

index of development of deposits per average individual
savings business - average income per individual 4)

=  composite index of provision for the region with banking services (CIPRBS)
CIPRBS = (ISBS « FSBSa « FSBScv « IDSB)** (5)

Regional indices are compared with the corresponding indices for the country,
considered as a unit, and obviously demonstrate so far as saturation/provision
with banking services in a concrete region is higher or lower than the average one
for the country. In reports lack of a certain indicator, characterizing investment
(stock) services is a shortcoming of the method as one does not record saturation
with financial services which provide customers’ requirements in increase of
capital. For the calculation of general market saturation the author proposes to
use this method of calculation of composite index of provision of the region with
financial services, having supplemented and modified it. As a supplement the
author introduces calculation of the development of stock market:

index of stock market stock market capitalization

development - GDP of the country ’ ©)

that is one of the three indices, recognized earlier by experts as acceptable for the
assessment of financial services market. As a modification the author proposes
the following formula for calculating the aggregate index of financial services
market saturation:

Aggregate index of financial services market saturation =

(institutional saturation with banking services x

financial saturation with banking services (by assets) x )
financial saturation with banking services (by credit volume) x

index of the development of saving business x

index of the development of stock market)”?

where calculation of the first four indices is carried out according to the method
by analogy with CB RF method, and the calculation of the last index is introduced
by the author. The main shortcoming of the given index is the fact that it does not
record quality, price and assortment of financial services to a greater extent. It can
be used for the assessment of general development of financial services industry,
and separate indicators used in calculation of aggregate index can testify to the
condition of assortment groups of financial services. The main shortcoming of the
approach to financial services export, exclusively from the position of saturation
of financial services market, is the supposition that the sole «motive power» of
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export is concentration gradient of financial services, i.e. financial services are
exported from a country with high market saturation with financial services
to a country with low market saturation. Actually, rather frequently the most
powerful flows of financial services export are observed between countries with
high saturation with financial services, therefore the definition of potential of
financial services export by the degree of saturation of financial services market is
considered to be inferior by the author.

Therefore one used a variant of defining potential by means of factors which form
attractive environment for financial services export. As author sees it, potential
means possibilities of sufficient resources under maximum improvement of the
existing state of influencing factors. In theory potential is defined by the formula:

Potential = theoretical possibility — actual result (8)

where theoretical possibility is a maximum result that can be achieved by using
sufficient resources under conditions of the most favorable state of influencing
factors. In the frames of theoretical possibility one included maximum possibility,
i.e. forecasted maximum result that can be achieved using sufficient resources
by maximum improving actual state of influencing factors. Influencing factors
are business environment factors limiting different possibilities. The influence
of factors depends on their condition that is in many cases beyond the zone of
influence. On the whole potential presents itself as a complex of current, additional
and external potentials (figure 2).

p . altered state of factors of ---.
i A R A
the importing country
external potential
o ~ altered state of factors of ___
. — 3 .
Theo.rlfjcll'ctal r the exporting country
possibility . .
Maximum additional potential | current state of factors of
possibility " j the exporting country
current potential Open possibility
\ _J

Figure 2. Levels of possibilities and a scheme of potential

Compiled by the author.
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Current potential is characterized by the situation when, under the existing state
of influencing factors, accessible resources don't allow to achieve the result equal
to the open possibility, and it is considered exhausted when one achieves the result
that is equal to the primarily assumed possibility or exceeds it. The actions which
improve the condition of influencing factors to such an extent that they stimulate
the growth of possibilities make the use of additional potential accessible. In theory
possibilities also increase due to external potential if there is improvement of the
condition of influencing factors which are beyond the zone of direct influence.

With the purpose of settling the tasks of the Doctoral dissertation, the author
researched potential in export of financial services - additional income in excess
of the achieved result gained through sale of financial services to non-residents
that might be received on account of sufficiency of resources under maximum
improvement of the current state of those factors influencing export on which
there is a possibility to exert an influence. One can affect influencing factors
mostly on governmental level within one’s country, thus in export of financial
services one carries out the research of, first, current and additional potential,
excluding the external one; second, potential of financial sector, but not that of a
concrete financial service or an individual financial institution. The main accents
are directed at calculation of potential of financial services export in terms of
money, its universal character for most countries of the world, the possibility of
comparing potentials of financial services export of different countries, and also
within one country, between directions of export.

One proposes a two-level approach to the definition of potential. The process
of elucidating factors which influence financial services export is carried out
with a consecutive use of the expert opinion method, correlation and multiple
regression analyses. At the first level one selects indicators of economic activity of
maximum number of countries, completeness of the data of which is suitable for
mathematical processing by econometric methods, and out of their number one
reveals the factors that exert a great influence on export of financial services. As
a result of analysis of absolute values, proportion indicators of financial services
export in the export structure of the country under research and comparisons in
dynamics of the condition of its factors with standard one makes a conclusion
regarding current potential of financial services export. The assessment of
potential mostly bears a qualitative character — one shows the level and possibility
of specialization of country’s economy on financial services export.

On the second level one makes calculation of additional potential. For that
purpose gravity model of international trade is chosen and adapted for export
of financial services. One elucidates key factors of influence on financial services
export which are used when constructing a model together with selected classical
factors. Introducing parameters of Latvia and importing countries into the model,
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one calculates estimated volume of financial services export under the current
state of influencing factors. For receiving the data of maximum possibilities of
financial services export instead of parameters of variable factors of Latvia one
introduces the most favorable parameters of analogous factors recorded in the
world at that period of time. The difference between maximum possible and
calculated volumes of financial services export is actually additional potential of
financial services export of Latvia.

Implementing in practice the concept of defining potential, the primary selection
of factors is carried out according to 3 criteria: 1) possibility of index of economic
activity to influence financial services export; 2) accessibility to statistics on
these parameters for 100 and more countries; 3) high level of authenticity of
information. Two important factors, such as maintaining confidentiality and
anti-money laundering requirements, due to lack of quantitative assessment don’t
correspond to criterion 2 and are excluded from the selection. The offered by
the author 30 factors are assessed by 15 experts (modified Delphi method) by
scale of influence on financial services export from -3 points (greatly negative)
to +3 points (greatly positive). The experts additionally proposed 10 factors
more. In the processing of experts’ answers one used such parameters as total
sum of grades, statistical average of grades for each individual factor, mode,
median, standard deviation and others. As a result, 11 strong factors of influence
on financial services export are chosen: restriction on capital flows, investment
freedom, property rights, financial market sophistication, soundness of banks,
availability of latest technologies, financial freedom, regulation of securities
exchanges, freedom from corruption, fiscal freedom and total tax rate for business
(% of profit). For exclusion of statistical interdependence of factors one carries
out correlation analysis of 40 factors of 108 countries during the periods of
2008/2009 and 2009/2010. Out of interdependent factors preference is given to
the ones selected by the experts. A considerable correlation was revealed inside
two groups. One group includes fiscal freedom and total tax rate for business (% of
profit), and the other group includes the rest of 9 factors. Strong influential factors
were reflected in greater detail.

Key factors of influence on financial services export are revealed by regression
analysis using linear regression model. The activated in regression analysis data
set, selected from 50 countries (countries with unstable indicators of financial
services export are excluded from the list of 108 countries) and two periods (the
years 2008/2009 and 2009/2010), includes the proportion of financial services
export in total export of services (the dependent variable and the indices of
11 factors chosen by the experts). Regression analysis was carried out step-by-
step using the program SPSS thus achieving the level of significance of factors
Sig. less than 0,1 at the noticeable level of coefficient of determination R Square
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(0,311 over the period of «2008/2009» and 0,363 over «2009/2010»). That points
out the weight of influence of the rest, i.e. key factors on financial services export:
financial market sophistication and the level of taxation for business. High financial
market sophistication assumes: 1) sophistication of its participants in financial
matters, namely: a) high professionalism of personnel at all levels of financial
institutions that is stipulated by excellent education, timely training, great
experience in work and practice of successful settlement of all kinds of problems
and tasks, b) readiness of customers for actions on a financial market including,
among others, being well-informed of opportunities and accompanying risks;
2) sophistication of financial instruments proceeding from variety in the
assortment of securities, especially derivatives, latitude range of currencies and
financial contracts sold at liquid market; 3) sophistication of financial services,
i.e. ability of financial companies to satisfy any requirements of customers on
financial market with such a variety of services that makes it possible to render an
individual approach by large-scale consumption.

Current export potential of the financial sector of Latvia is defined qualitatively and
for obviousness it is compared with current potentials of some other countries.
The rejection of making calculation in terms of money is substantiated by avoiding
false conclusions. Due to money issue, strengthening of credit and investment
flow into economy, growth in international trade one can observe increase in
financial services export in absolute measurement, whereas relative indices may
indicate its decline, and that is the proof of exhaustion of the current potential.
The assessment of current potential of financial services export of every country is
based on: 1) 10 factors which, according to generalized results of experts’ survey,
exert the greatest influence on financial services export (factor financial freedom
that duplicates total tax rate on business (% of profit) doesn't participate in the
assessment); 2) absolute indicators of actually effected export of financial services,
its proportion figures in export of all services and in total exports of a country
in dynamics. For compatibility, quantitative indices of factors are presented on a
7-point scale. For a qualitative definition of the current export potential of Latvia
one makes comparison of its parameters with the created by the author standard
of financial services export potential (figure 3) and for obviousness the received
result is correlated with the results of an analogous comparison for Lithuania,
Estonia, Poland, Luxembourg and Panama.

According to the author’s intention, the role of standard is played by average
parameter of 10 factors for two countries - Great Britain and the USA. The
given countries were selected as a basis for creating standard for the reason
of their world leadership in absolute export of financial services, the highest
indicators of the proportion of financial services export in total export of services
and lack of the status of offshore. Global changes in the world are reflected in
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the factors influencing export of financial services, even in the standard: in
2008/2009 practically all factors of the standard look excellent, but when the
crisis approached (2009/2010), many factors got worse to this or that degree.
Under the unchangeable fotal tax rate burden (% of profit) only financial market
sophistication improved a little and it allowed to keep up the proportion of
financial services export in export of all services from a considerable fall (only for
-0.2% in Great Britain and -0.12% in the USA), and that fact confirms correctness
of the choice of key factors by the author.

In the analysis the following indicators also participate in addition to the

10 factors:

- EFS - absolute indicator of financial services export, in million US $. The
indicator gives an idea of income from export of financial services.

- EFS/SE - proportion of financial services export in all services export (in %).

- EFS/TE - proportion of financial services export in total exports of a country
(in %). This indicator, together with the previous one, characterizes the level
of specialization of a country on financial services export.

- EFS/TE,,, - average annual growth rate of financial services export in total
exports during the ten-year period. It indicates the rate of development of
financial services export within the country.
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Figure 3. Factors influencing financial services export. For periods of
2008/2009 and 2009/2010

Compiled by the author.
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As per the author’s conclusion, the current potential of financial services export
of Latvia in the researched period can be regarded exhausted as the actual result
surpassed the expected one. Absolute amount of financial services export made
up 288-247 million US $, the proportion in export of all services was - 6.40-
6.48%, and in total export 1.96-2.14%, that is higher than that of Estonia’s, with
the indicators of 90-70 million US §, 1.76-1.6% and 0.51-0.52%, and considerably
higher than that of Lithuania with 55-39 million US $, 1.14-1.04% and 0.19-0.1
9% correspondingly. As distinct from Latvia, the current potential for the growth
of financial services export of these two countries has not been fully realized yet
owing to insufficiency of resources, that is pointed out by: 1) a relatively high
growth rate EFS/TE,,, - each country has approximately 19% against Latvia’s
5.2%; 2) the best export environment (in Estonia it is close to standard); 3) a
small number of local parent banks (Estonia has got 2). Indicators and export
environment of Poland testify to the fact that in prospect it is not advisable for it
to make efforts for specialization in export of financial services. One confirms the
dominant role of tax factor by the growth of both absolute and relative values of
financial services export: by having a business tax factor that is attractive to non-
residents and other factors on standard level, the «grey» offshore Luxembourg,
has achieved excellent results in financial services export which are not to be met
in any other country of the world. The proportion of financial services export in
total export of the country exceeds 43%, whereas in export of services it is about
60%. The current potential of Luxembourg has been exhausted: during the last
10 years the average increase of financial services export in total export is a little
higher than 0%. In the «black» offshore («tax heavens») Panama 6 factors are
lower than the standard ones, but the state ranks among the leaders in financial
services export, and this factor supports correctness of the choice of the tax
factor as the key one.

The carried out analysis showed that the deteriorating export environment does
not allow Latvia to move further in the direction of specialization on financial
services export. The author sees the way out of the current situation in the
improvement of influencing factors, in the first place the key ones: financial
market sophistication and total business tax rate (% of profit). The improvement
of the last factor does not mean that Latvia would turn into a «black» type tax
harbor, and all civilized world would fight against it, but here there is a place for
innovations, including those in juridical aspects.

In conclusion one suggests the created by the author set of tools for the calculation
of additional potential of Latvia as its current potential is considered exhausted.
The additional potential is calculated proceeding from maximum possibility, and
the author used a gravity model for that purpose. Into the theoretical basis of
working out gravity models one put analogies with the law of universal gravitation
where the degree of gravitation between two objects is defined by their size and
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the distance between them. Among gravitation models of macroeconomic level
the most popular is gravity model of international trade, in its essence, it is an
adaptable regression model that specifies trade as a positive function which
attracts the «bulk» of two countries, and the distance between them is regarded
as a negative function that pushes them away. Having studied peculiarities of
adaptation of gravity models in economy (Lewer, Van den Berg 2008; Krempel,
Plumper 2002; Kenneth 2011), the author modified a classical gravity model of
international trade to calculate country’s additional potential in financial services
export. Having taken obligatory elements of a gravity model of international
trade - i.e. the distance as a pushing out force and GDP of two countries as an
attracting force, the author supplemented the given classical model with earlier
revealed key factors — total business tax rate (as % of profit) and financial market
sophistication. The modified regression equation looks as follows:

FSE; =a,+a,(gdp,-gdp,)+a,(fms, - fims )+ a,(tax, / tax,) + a,(dist;) +u,, (9)

FSE; - volume of financial services export from the country i to the country j
gdp;- gdp; - classical gravity factor, product of GDP of both countries;

fms; - fms; — key gravity factor, product of financial market sophistication of both
countries;

tax; /tax; - key gravity factor, quotient from division of tax burden of countries i
and j that works with reverse traction «higher the taxes - the weaker attraction»
and is calculated with reverse motion - from importer to exporter. Calculation
of the power of attraction is an exclusion for off-shores. Specific character of
these countries lies in re-export of capital, thus one ought to apply division so
that the rate of the given off-shore will always be in denominator, irrespective of
the fact whether he is an exporter or importer of financial services regarding the
partner-country.

dist; - classical factor of pushing away - the distance between capitals of countries
as usual places of the greatest financial activity.

Gravitation model of the financial services export has several limitations: 1) in
respect to FSE; - in cases when in subdivided into countries statistics the volume
of export from one country to another greatly differs from the volume of import
of the second country from the first one or vice versa, the author has used the
biggest of the two volumes; 2) due to the Latvian financial services export data
unavailability the import volumes from Latvia of the following ten countries
Austria, Germany, Poland, U.S.A., Russia, Denmark, the Czech Republic, the
Netherlands, Luxembourg and Cyprus have been used as export volumes of
Latvia to mentioned countries; 3) the model is based on year 2008 data because
access to newer data is temporary limited.
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The author created gravity models of the linear regression type for each of the
ten importers. Models reflected sufficient parameter proximity, which confirms
assumption regarding existence of common key factors for all countries. Based
on this conclusion, author developed an integrated gravity model of financial
services export of Latvia. The used for construction of the model data mass
which includes definition of export flows from the whole world to the ten above
mentioned importers made 475 combinations. To construct a more sensible
gravity model the author has used a logarithmic function:

ln(y):ln(a)+1n(b1)+ln(b2)+u; y=ax"-x +u, b =" (10)

and adjusted it in the following way for the given case:

ln(FSEﬁ) =In(a,)+aq, ln(gdp,. -gdp, ) +a,In (fms,. - fms ) +
(11)

+a, ln(tax,. /tax;, ) +a,In (dist,j ) +u,

After data process with SPSS software the financial services export gravity
model has been obtained with the following descriptive parameters: the level of
significance Sig. of all factors does not exceed 10%, coefficient of determination
R Square equals 0,404, which implies that the dependent part of the FSE, variable
dispersion is sufficiently (more than 40%) explained by the influence of chosen
factors. It is possible that the result could be even more precise if the necessary
statistical data were available for larger number of countries and longer time
frame. Beta coefficients indicate that the impact of key factors on the dependent
variable is not the same for all factors. The strongest influence comes from the
GDP of two countries, followed by factors with almost identical influence, but
differing nature — distance between capitals and financial market sophistication,
concluded the weakest factor — tax-shield difference. The gravity model evaluated
by author:

ln(FSE,.j) = —17,221+0,7081n(gdp, -gdpj)+3,7681n(fms, -fmsj.)+
+2,0031n (tax, / tax; ) ~1,04In (dist, ) +u (2

Author estimated the theoretically possible financial services export volume
for each of 475 directions by inserting the factor parameters in the model. The
visualization software GEPHI is used to reflect the results of modeling. Countries
are visualized using circles whose size depends on the size of GDP. The ten chosen
importing countries are marked in green, while countries performing financial
services export to these ten countries are marked red. The flow of financial
services export is marked by arrows; moreover the width of an arrow corresponds
to the volume of the delivered financial services calculated on the basis of the
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model. The location of the countries in space approximately corresponds to their
situation on geographical map of the world. From ten directions the highest
theoretically possible financial services export volume for Latvia is towards
Germany (see figure 4 and table 4). Considerably lower flows are possible to
Austria, US.A., the Netherlands and Russia. The estimate of financial services
export to other countries (Luxembourg, Cyprus, the Czech Republic, Denmark
and Poland) is comparatively low.

The flows of financial services export are not yet additional potential as such but
calculated export of financial services based on four key factors of the model
contributing 40,4% to the total factors forming the actual result. Additional
potential of Latvian financial services export is calculated as the difference between
maximum possibilities and calculated export of financial services in the direction
of a certain country. In order to achieve the maximum possibilities it is necessary
to improve at most the state of the key factors, however, it is not possible influence
all of them. In the first place, there is no opportunity to alter the condition factors
of the importing country. In the second place, from the factors of the exporting
country it is most difficult to exert an influence on the distance due to its physical
essence, the existence of time zones, language and mental differences. Probably,
only the development of information and communication technologies and the
switch to serving in the regime 7/24/365 are in a position to smooth over these
barriers. A change of another classical factor - GDP, is also not a fast process. It
is easier to change the business tax-shield, however, radical changes of this factor
within European Union, aimed towards creation of tax-free territory, are rather
unlikely.

The only chance of gain additional potential proves to be maximum improvement
of the factor — financial market sophistication. To define maximum level of its
improvement, the author took as a reference- point the best condition of this
factor achieved in the period under research. Switzerland had the best parame-
ter — 6.8 points on a 7-point scale. Thus, instead of Latvia (with 4.5 points), this
parameter was inserted in the model. The difference between the received second
and first calculation results made up the sought-for additional potential of Latvia
in financial services export by factor of financial market sophistication in 2008
(see table 4).

77



Table 4

Calculation of Latvia’s potential in financial services export

Financial services

theoretical export

. export, otential,

No. | exporter importer actual theoretical impfoving i?nproving
export export the factor | the factor

fins, fins,

1. | Latvia Netherlands 9 876 420 2285576| 10828 902 8 543 327
2. | Latvia Luxembourg 6479 428 1163608| 5513096| 4349488
3. | Latvia Cyprus 2091 088 163 437 774 351 610 915
4.| Latvia Czech Republic 2 828 489 1040834 4931401 3 890 567
5. | Latvia Poland 838 585 1781 479 8 440 528 6 659 049
6. | Latvia Denmark 187 145 1270 733 5946292| 4675559
7. | Latvia Russia 789 461 2104 418 9 970 588 7 866 170
8. | Latvia Austria 1472 597 3636402 | 17229026| 13592624
9. | Latvia USA 831 600 3299303| 15631872| 12332569
10. | Latvia Germany 1472597 20328830| 96316 615| 75987 785
Latvia: Total, USD 26 867 410 | 37 074 619 | 175 582 673|138 508 053

Compiled by the author.

Under the improvement of the factor financial market sophistication Latvia obtains
a considerable additional potential for the growth of financial services export by

474% (by 138,5 million US$).

Basing on the obtained results, the author states that the hypotheses introduced
by her to the effect that a country’s potential in financial services export is defined

by the influence of key factors has been duly confirmed.
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MAIN CONCLUSIONS AND PROPOSALS

Conclusions as a result of this theoretical study

1.

Financial services, which are mainly characterized by the orientation towards
movement of capital, are aimed for serving the financial system of the
economy and are considered as technologically advanced services with high
value added.

The General Agreement on Trade in Services (GATS), together with an
Appendix on the financial services, prescribes four modes of delivery for
financial services. Three modes: cross-border trading, the provision of
services to non-residents within own state territory and financial services that
are offered by supplier’s agents in a non-resident territory, are all applicable
to export. Taking into account the definition of the term «resident» in the
updated Manual on Statistics of International Trade in Services (MSITS
2010), trade involving a commercial presence of the provider in a territory
of host country, is not classified as export. Thus, financial services export is
a determined by international agreements kind of activity directed at capital
flow of a non-resident.

WTO regulations are aimed for providing the same rules for all services
market participants without discriminating foreign companies in the host
country. The present crisis discovered limited efficiency of the commercial
rights, uncertainties and shortcomings of GATS regulations for the
elimination of these consequences. Activities aimed towards smoothing
the negative influence of the financial turbulences potentially distort the
competitive environment.

Financial services export is cheaper and less risky kind of the financial
services international trade. Also, it maintains a trend of trade volume
increase in long-term. The main financial services exports sources are the
parent banks - residents.

Commercial banks from different countries generate income mainly from
deposit and credit services. Nonetheless, there has also been an increase in
the proportion of income from non-percentage based financial services.
Wide availability and implementation of the latest technologies provides
opportunity of serving almost unlimited number of customers. The main
issue limiting growth of the financial services exports is related to the initial
remote identification of the bank’s customers.

The provision of financial services across borders nowadays is important to be
available in the 24/7/365 regime with a high confidentiality and security level.
The role of financial services export within the national economy is regarded
as positive, but can turn into negative during global crisis and as a result of
delayed management and supervisory activity.
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10.

11.

Changes in the ranking of the global financial centers overtake and signal the
changes in the financial services export and can be used for the forecasting
purposes to determine regional export trends. Lately there has been observed
increase in the rankings of the Asian financial centers, their stability in North
America, decline in Europe and even higher drop in the rankings of the
offshore financial centers.

Financial services export in Latvia, in its essence, is insignificant and its
proportion of the total volume of Latvian export is miniscule. Nevertheless,
by reason of its relative proportion within the total services export, the state
is ranked among the top ten leaders in the world. Financial services retain
a positive balance in foreign trade. The efficiency of the financial services
export exceeds almost twice the efficiency of total services export. During the
last 10 years export of financial services in Latvia has increased several times,
and its growth has exceeded twice the growth of total services export.

The national financial services export strategy of Latvia, which is oriented
towards serving customers mainly from CIS countries, can be considered
outdated and does not correspond to the current requirements of the financial
sector.

Conclusions from the empirical research

By summarizing the results of the research regarding determination of the financial
services export potential, author has partially proved research hypothesis.

L.
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The possibility of determining the potential of financial services export by
establishing the degree of the financial services market saturation was not
confirmed. The indicators for evaluation and measurement of the market
saturation offered by the author provide general understanding regarding
level of market saturation. They cannot be used for determination of the
potential because in real market the export of financial services is not always
a diffuse process against a concentration gradient, when, with regard to
a saturated market in one state, services are provided in the less saturated
market of another state.

The possibility of determining country’s potential in financial services export
by using influencing key factors was confirmed.

2.1. According to the author’s developed concept of determining the potential,
the key factors form the force of gravity for attracting the financial
services importers and their state should be altered so as to facilitate
maximization of the financial services export growth possibilities.
Potential in export of financial services is income in excess of the
achieved result gained through sale of financial services to non-residents
that might be received on account of sufficiency of resources under



maximum improvement of the current state of those factors influencing
export on which one can exert influence. Potential is demonstrated as the
difference between maximum possible income and the actual result. It
can be estimated approximately observing the condition of the factors of
the financial services export leader.

2.2. Current potential is characterized by the situation when under the existing
state of influencing factors and as the result of a deficit of resources, or
an inability to attract these, the possible income is not realised. The
maximum improvement of the influencing factors creates additional
potential.

2.3. Influencing factors — are business environment factors which influence
limits the possibilities for financial services export. There have been
identified ten influencing factors, of which two are key factors: financial
market sophistication and total tax rate (% of profit).

2.4. Current potential of Latvia in export of financial services within the
national export structure during the research time frame has essentially
been exhausted. The worsening of the export environment does not allow
Latvia to proceed - toward a specialisation in financial services export.
The way out of the present situation is in improving the influencing
factors, primarily key factors, so as to generate additional potential.

Additional potential of Latvia in export of financial services in the direction
of Austria, Germany, Poland, U.S.A., Russia, Denmark, the Czech Republic,
the Netherlands, Luxembourg, and Cyprus is estimated by applying towards
financial services export modified gravitation model and assuming that the
financial market sophistication factor is improved to the level of Switzerland,
reflects 474% of the estimated result observed during the study period.

Proposals

1.

For Commercial banks - following the determination of their strategic
goals and before they formulate their financial services export strategy, it is
recommended that, as an additional method for the analysis of the business
environment in the potential importing countries, they should take advantage
of the offered aggregate index of financial services market saturation.
Comparison of the aggregate indices of the importing countries provides
an opportunity for commercial banks to range countries by their degree of
market saturation with financial services and choose the most appropriate
state for their own services export. Five indices, which form the aggregate
index, describe the saturation of the importing country’s market with banks,
credit, deposit and securities services. These indices can reflect the degree of
service availability for customers and provide an opportunity for commercial
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banks to discover supply shortage in terms of customer needs for the four
main categories of the financial services. The use of these indicators can
minimize deviation of the export priorities and, thus, facilitate strategic risk
management of the commercial bank.

Commercial banks are recommended to take advantage, where possible, of
financial services re-export, which decreases new financial product launch
risks and expenses, and in general improves financial market development to
the same degree as their own developed service.

Commercial banks are recommended to concentrate their financial services
export strategies on the remote cross-border sales of financial services
on a non-stop regime of accessibility. The evolution of communication
technologies and remote customer identification can substantially decrease
the role of foreign representative office and daughter-banks in the nearest
future. Already now a substantial number of financial services consumers
would prefer an alternative bank account in another country.

It is recommended for the Financial Sector Development Working Group of
the Ministry of Finance (the Republic of Latvia) to use the author’s developed
instrumentarium for financial sector’s potential determination in export of
financial services during development of the national financial services export
supporting strategy and its implementation monitoring. However, it can be
also used by commercial banks in developing their export strategies. This
instrumentarium is intended for determination of financial sector’s current
potential in export of financial services and for the calculation of additional
potential towards any particular country. In order to utilize the potential,
the resources of sector should be increased or their utilization should be
improved, or the condition of key factors should be improved, which can be
partially done by financial institutions themselves, and partially by the state
administrative organizations. From the identified key factors a greater accent
of focus should be put on the financial market sophistication and business tax-
shield (total tax rate (% of profit)) as the environmental factors, which attract
importers and which can be improved in order to increase financial services
export.

The Bank of Latvia, so as to ease and speed up the calculation of Latvian
financial sector’s potential in export of financial services, to broaden and
to specify the directions and volumes of the financial services export, is
recommended to clarify the subdivision of the flow direction of financial
services export.

It is recommended for the Central Statistical Bureau of Latvia to reflect
separately FISIM (Financial Intermediation Services Indirectly Measured)
that is received from the non-resident customers in order to be able to
determine, which service groups importers buy in Latvia. The changes in



financial services export volume and proportions can indicate trends, which
can substantially influence the entire national economy.

It is recommended for the representative of the Republic of Latvia in United
Nation to come up with the following suggestions during the development of
upcoming issue of the Manual on Statistics of International Trade in Services:

7.1. correcting the second sentence of the clause 3.197. in the following
way: «Similarly, the difference between the dealer’s selling price and the
reference price at the time of sale represents the service to the buyer»;

7.2. splitting the group «directly measured and other financial services»
MSITS 2010 in separate groups of «direct» and «indirect» costs in order
to increase the statistical significance. Direct costs — costs that are directly
charged, including onetime fee for the asset management. Indirect costs —
are marginal income, inclusive of a fee for handling to be deducted from
income.

Suggestions for further research

Taking into account the ongoing discussion regarding financial services export
topic and its various aspects that have not been researched yet, the author, on the
basis of already achieved results, has identified some possible future study areas:

1.

exploring the possibility of ranging of financial services quality and price
parameters within the market saturation aggregate index in order to receive
clear signal for decision-making purposes in relation to financial services
export;

extending the range of financial services export potential determination
instrumentarium taking into account the resources of the financial sector,
which according to the results of the dissertation empirical research are
the financial mother-companies, because they are considered being more
motivated towards financial services export;

the conceptual model developed and tested by the author is not intended
for the forecasting of financial services export, and it is limited due to the
lack of statistical data. Therefore, it is suggested to continue research and
complement the financial services export gravitation model with:

3.1. data regarding broader range of countries;
3.2. statistical data from additional consecutive time frames;

3.3. broader count of influencing key factors, emphasizing such possible key
factors, as maintenance of the confidentiality and requirements on the
avoidance of the possibility of legalising criminally gained capital, for which
the necessary quantitative evaluation was not available to the author;
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revealing the quantitative indicators, which create identified, but with the
assistance of experts or by complex methods, acquired key factors, that will
provide opportunities to concretise the activities for the development of
financial services export, including in the area of strategy creation;

testing the concepts used for determination of the financial services export
potential also for other realms of the international trade;

financial services re-export could serve as research object for an additional
dissertation due to lack of relevant scientific research on this topic;

customer demand for the alternative banks abroad, whose services may be
employed during extraordinary or extreme situations, opens possibilities
for the creation of a new financial service. Such innovations require legal,
methodological, technical, etc. support.



