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Promocijas darba anotacija

Promocijas darba merkis ir izpétit investiciju ietekmi uz Latvijas ekonomikas
izaugsmi, galvenos investiciju procesus ietekmgjosos faktorus un rezultata
izstradat priekslikumus investiciju struktirpolitikas pilnveidosanai Latvija.

Promocijas darba pirmaja nodaja tiek petits uzn@mumu investiciju uzvedibas
teorétiskais pamatojums un dazadu izaugsmes teorijas skolu pamatnostadnes par
investiciju lomu ekonomikas izaugsmes procesa. Darba otraja nodald autors
analizé moderno ekonomikas izaugsmes faktoru empiriskas pétiSanas pieeju
prieksrocibas un trikumus. Tiek veértéta dazadu investiciju aktivitates indikatoru
piemérotiba investiciju procesu empiriskajai pétiSanai. Darba tresaja nodala
ir veikta investiciju procesu padzilinata dinamiski-strukturala analize Latvijas
tautsaimniecibas izaugsmes gaita, kas lauj izvertét investiciju regionalas, nozaru
un tehnologiskas struktiiras ipatnibas un formulét secinajumus par tas atbilstibu
lidzsvarotas ekonomikas attistibas nosacijumiem. Darba ceturtaja nodaja tiek
pieradits, ka investicijas pasreiz€jos apstaklos ir svarigakais Latvijas ekonomikas
izaugsmes faktors. Uz ekonometriskas analizes pamata tick vértetas Latvijas
tautsaimnieciba pastavosas mijsakaribas starp investiciju dinamiku un tadu
makroekonomisko raditaju dinamiku ka realais IKP, darbaspeka produktivitate un
uzpemumu izlaides apjoms. Darba piektaja nodaja tiek pétiti butiskakie investiciju
klimata kvalitati ietekmé&josie faktori un Latvijas investiciju klimata uzlaboSanas
iespjas. Kritiski tiek vertétas Latvijas tautsaimniecibas struktiirpolitikas
pamatnostadnes, lai raksturotu nacionalas investiciju politikas efektivitati.

Promocijas darba veiktas teorétiski metodologiskas analizes ietvaros kritiski
tieck vertétas dazadas ekonomiskajas teorijas sniegtas atzinas par uzp@mumu
investiciju uzvedibu un investiciju ietekmi uz ekonomikas izaugsmes procesu.
Tiek novertéta dazadu investiciju aktivitates indikatoru un ekonomikas izaugsmes
faktoru petiSanas metozu piemerotiba investiciju procesu empiriskajai petiSanai
Latvijas apstaklos.

Promocijas darba veiktas empiriskas analizes ietvaros tiek analiz€ta
investiciju aktivitates sadalfjuma neviendabiguma pakape Latvija regionalaja
un nozaru aspekta, ka arl izveért€ta investiciju strukturalas specifikas ietekme
uz darbaspeka produktivitates dinamiku. Balstoties uz ekonometriskas analizes
rezultatiem, tick pamatots investiciju ka ekonomikas izaugsmes faktora svarigums
Latvijas apstaklos, ka arT noteikts pamata izaugsmes faktoru (kapitala, darbaspeka
un kopgjas faktoru produktivitates) devums realaja Latvijas IKP piecauguma.
Ir noteiktas Latvijas tautsaimniecibas nozares ar visaugstako un viszemako
investiciju akseleracijas efektu, investiciju tehnologiskas struktiiras elementi
ar visaugstako ietekmi uz darbaspeka produktivitati Latvijas apstaklos, ka arT
visbiitiskakie investiciju klimata kvalitati noteicoSie faktori.



Darba ir pamatota nacionalas investiciju strukttrpolitikas pilnveidoSanas
nepieciesamiba. Tiek atklati galvenie Latvijas uzpémumu investiciju
aktivitati ierobezojosSie faktori, piedavatas rekomendacijas investiciju klimata
kvalitates uzlabosanas pasakumu izstradasanai Latvijas nacionalas investiciju
strukttirpolitikas pilnveidoSanas konteksta.

Promocijas darba pamatteksts ir izklastits 208 lappus@s un ilustréts ar 41
att€lu, 20 tabulam un 11 pielikumiem.



Promocijas darba visparigs raksturojums

Promocijas darba aktualitate. Darba aktualitati autors pamato ar
investiciju ka kapitala resursu uzkrasanas procesa nozimi valsts ekonomikas
izaugsme.

Misdienu apstaklos jebkuras valsts ekonomikas izaugsme liela méra ir
saistita ar modernu, p&dgjiem zinatnes sasniegumiem atbilstoSu razoSanas
lidzeklu un tehnologiju paatrinatu ievieSanu. Tapéc musdiends daudzas valstis,
it Tpasi tas, kuras atrodas parejas ekonomikas apstaklos, sastopas ar objektivu
nepiecieSsamibu aktivizet investiciju darbibu saimnieciskas sistémas konkurgtspgjas
paaugstinasanai, esoSo razoSanas struktliru modernizacijai, rekonstrukcijai un
jaunu struktiiru radiSanai, kas miisdienu ekonomikas globalizacijas apstaklos ir
seviski aktuali.

Efektiva investiciju piesaiste valsts ekonomika ir noteicoSais faktors, kas rada
labveligus apstaklus ekonomiskas krizes situaciju parvaresanai, tautsaimniecibas
strukturalajam parmainam, regionalas attistibas un tehniska progresa veicinasanai,
kas savukart ir pamats stabilai ekonomikas izaugsmei.

Ekonomisti un ekonomikas teorijas v@sturnieki jau sen atzist faktu, ka ilgtermina
perioda stabila ekonomikas izaugsme nav iesp&jama bez ievérojamam investicijam
uzp@mumu pamatkapitala. 18. gadsimta par pasaules ekonomikas izaugsmes
pirmsakumu kluva tieSi industriala revoliicija. Francu revolucionars un politikis
Blankvijs (1837) tas sakni saista ar ,,divu nemirstigu masinu, proti, tvaikmasinas
un stellu” izgudrojumu un izplatiSanos'. Kops tiem laikiem specialistu diskusijas
par ekonomikas izaugsmi vienmér tiek uzsverta investiciju loma darbaspéka
produktivitates paaugstinasana. Miisdienu investiciju teoriju nav iesp&jams
iedomaties bez Dz. M. Keinsa ieguldijjuma taja. Saskana ar Keinsa koncepciju
valsts ekonomikas stavokli nosaka t. s. efektivais pieprasijums, kura galvenais
regulators ir investicijas. TieSi investiciju kritums ir galvenais ekonomiskas
aktivitates lejupslides iemesls, jo ta rezultata sasaurinas razoSana, aug bezdarbs,
samazinas iedzivotaju ienakumi un lidz ar to arT privatais paterins, samazinas
ar1 valsts budzeta iep@mumi. Turklat Keinss pamatoja arT multiplikatora efekta
esamibu, kura rezultata investiciju pieaugums kada no nozarém, gadijuma, ja
ekonomika ir neizmantoti resursi un jaudas, nodroSina paaugstinato (multiplic&to)
IKP pieaugumu. Un otradi — investiciju krituma rezultata IKP samazinas par vél
lielaku apjomu neka sakotngjais investiciju samazinajums. Keinsam izdevas
apvienot agrako ekonomistu sasniegumus vienotaja makroekonomiskaja
teordtiskaja sistéma, kuras meérkis bija izstradat valsts istermina regul@Sanas

' J.B. De Long, L.H. Summers Equipment Investment and Economic Growth, The Qu-
arterly Journal of Economics, Vol. 106, No 2, May, 1991, pp. 445-502.



metodes, kas v@rstas uz krizes ekonomikas stabilizaciju. L1dz ar to miisdienas
Keinsa skolas piekrit&ju un vinu p&cnacgju — neokeinsianistu un postkeinsianistu
pieejas aktualitate aug periodos, kad rodas ekonomikas attistibas pastiprinatas
valsts regulésanas nepiecieSamiba makroekonomiskas nestabilitates apstak]os.

Analizgjot Latvijas tautsaimniecibas attistibas konjunktiiru, var secinat, ka
straujas ekonomikas izaugsmes periods, kas bija vérojams valst jauna gadsimta
sakuma (it 1paSi péc Latvijas iestaSanas ES) uz stabili augoSa iekSzemes
pieprasijuma fona, ir beidzies. Kop§ 2008. gada sakuma ekonomikas izaugsme
argjo un ieksgjo faktoru mijiedarbiba ievérojami paléninajas. Jaatzist, ka pedejos
gados Latvija butiski palielinajusies armT makroekonomiska nestabilitate, kuras
galvenie veicinoSie faktori ir augo$s maksajumu bilances tekosa konta deficits,
butisks inflacijas pieaugums, darbaspeka deficits dazadas tautsaimniecibas
nozarégs, ripniecibas sektora konkurétsp&jas samazinajums un pakapeniska nozares
nonaks$ana stagnacija u. c. Tas stimulgja arT ekonomikas argjo nesabalansétibu —
eksports auga lénak neka imports.

Tautsaimnieciba turpina veidoties un saasinaties disproporcijas, kas
palielina tas ievainojamibu pret ar§jiem un ieksS€jiem Sokiem. Lietiska, tatad
ari investiciju aktivitate koncentrjas salidzinoSi Sauraja valsts regionu skaita.
Precu razoSanas sektors investoriem kliist arvien mazak pievilcigs, lielaka dala
no kapitala resursiem turpina plist uz pievilcigakam pakalpojuma nozarém,
tadejadi mazinot Latvijas eksporta nozaru attistibas potencialu. Sadu tendencu
saglabasanas palielina disproporciju talakas padzilinaSanas risku. Valstt sakusies
razoSanas sektora stagnacija, iek§zemes pieprasijuma kapuma tempu ievérojamas
paléninasanas rezultata bitiski pieaudzis tautsaimniecibas recesijas risks, jo
pasreizgjos apstaklos to nebiis iesp&jams kompensét uz augosa eksporta rekina
tapec, ka ekonomikas izaugsmes paléninaSanas ir verojama ne tikai Latvija, bet
arT galvenajas Latvijas tirdzniecibas partnervalstis. Tas nedod iesp€jas tuvakaja
laika cerét uz kadu ievérojamo argja pieprasijuma pieaugumu, kas varétu stimulét
Latvijas eksporta apjomu pieaugumu.

Analizgjot investiciju procesu Ipatnibas tautsaimniecibas méroga, jaatzime,
ka Latvijai p&dg€jos gados ir bijusi augsta konkurétsp&ja kapitala piesaisté (liberali
kapitala tirgi, fikséta valiitas kursa politika), bet vaja spgja efektivi izmantot
ick§zemes un aréjos uzkrajumus. Galvenais iemesls tam ir ieprick$€jos gados
valstT Tstenota nekonsekventa tautsaimniecibas struktiirpolitika. Nemot véra
augstak minétas tautsaimniecibas attistibas tendences, Latvija ir loti aktuals
nacionalas investiciju politikas pilnveidosanas jautajums, jo paSlaik valstl nav
izstradata tautsaimnieciba notieko$o investiciju procesu stratégiskas planoSanas
un vadibas koncepcija, detalizéti nav definéti investiciju prioritarie virzieni,
nepietiekami ir petiti un izstradati investiciju aktivitates veicinasanas instrumenti.
Tas nosaka nepiecieSamibu veikt padzilinatu izpeti, mekl&jot jaunas iespgjas un



instrumentus investiciju procesu veicinasanai, stimulgjot privata kapitala iepladi
prioritarajas eksporta nozargs. Tiesi investiciju plismu pardomata un efektiva
vadiba tautsaimniecibas méroga var kliit par noteicoSo Latvijas ekonomikas
konkurgtspgjas paaugstinasanas faktoru.

Valsts politikas Itmeni arkartigi svarigi ir sabalans€t investiciju politikas
un vispargjas tautsaimniecibas struktiirpolitikas pamata virzienus un mérkus,
radot papildu stimulus uzpémumu reinvesticiju darbibai, investiciju resursu
vienmérigakai sadalei regionalaja limeni, kas ir pamats sociali ekonomisko
disproporciju mazinasanai valsti, tautsaimniecibas konkurétspgjas stiprinasanai un
stabilai izaugsmei nakotng. Sads darbs neapsaubami biitu saistits arf ar investiciju
klimata verteSanas krit€riju un uzlaboSanas iesp&ju izpé€ti, nosakot galvenos
investiciju klimata kvalitates faktorus un izveért€jot to pilnveidoSanas scenarijus.

Latvijas Republikas valsts vidgja termina planoSanas pamata dokumenta
Nacionalaja attistibas plana definétais galvenais ekonomiskais meérkis ir sekm&t
lidzsvarotu un ilgtsp&jigu valsts attistibu un nodrosSinat Latvijas konkur&tsp€jas
palielinasanos.”? Teorija un prakse neparprotami rada, ka noteico$a loma
lidzsvarotas un pietickami straujas ekonomikas izaugsmes nodrosinasana pieder
stabilai investiciju aktivitatei. Lidz ar to vispusiga investiciju procesu izpéte
tautsaimniecibas izaugsmes konteksta, kas biitu versta uz labvéligas investiciju
vides radiSanas un pilnveidoSanas iesp&ju noteikSanu un izvert€Sanu, paslaik
Latvijas apstaklos ir loti aktuala.

Latvija trukst fundamentalo pétjjumu investiciju procesu model€Sanas
joma. Autors ir iepazinies ar vairaku Latvijas zinatnieku monografijam un
zinatniskajiem rakstiem, pieméram, tadu autoru ka Dr. habil. oec. P. Gulans, Dr.
habil. agr. A. Sprogis, Dr. habil. oec. E. Zelgalvis, Dr. oec. A. Auzins, Dr. oec.
S. Babuskins, Dr. oec. V. Balevi¢a, Dr. oec. K. Didenko, Dr. oec. R. Karnite,
Dr. oec. N. Lace, Dr. oec. V. Nespors, Dr. oec. E. Sumilo, Mg. oec. 1. Curkina,
Mg. oec. 1. Skribane, Mg. oec. V. Snepste u. c. Mingto autoru darbi ir veltiti
dazadai aspektu analizei, kas saistita ar investiciju problematiku: vispargjas
investiciju dinamikas un konjunktiiras novértésana, investiciju vidi ietekmgjoso
faktoru analize, arvalstu investiciju ietekme uz Latvijas tautsaimniecibas attistibu
u. ¢. Daudzi autori péti investiciju procesus no finansu teorijas viedokla un
saistiba ar vertspapiru tirgus attistibu Latvija, ar uzn€mumu investiciju 1émumu
pienemsanas specifiku nenoteiktibas un riska apstak]os u. tml. Savukart investiciju
procesu modeléSanai un uzpémumu investiciju uzvedibu noteico$o faktoru
ekonometriskajai novertésanai netiek pieversta pietickama uzmaniba.

2 Latvijas Nacionalais attistibas plans 2007.-2013. — http://www.nap.lv/in_site/tools/

download.php?file=files/text/National development plan 2007-2013 lat.pdf (atsauce
30.11.2007.)



Atseviski ir jaatzime tadu Latvijas Bankas specialistu ka K. Bepkovska, G.
Davidsona, A. Melihova un D. Stikuta petfjumi. Min&tie autori savos darbos
pieveérs uzmanibu uz Koba-Duglasa razoSanas funkcijas pamata veidoto
ekonometrisko modelu analizei, rezultata iegtistot kapitala ietekmes uz reala
IKP dinamiku novértg§jumus. Izmantojot Sos novertgjumus, ir iespgjams veikt
Latvijas ekonomikas izaugsmes tempu dekompoziciju, nosakot pamata izaugsmes
faktoru devumu realaja IKP pieauguma. No makroekonomiskas analizes viedokla
Sie rezultati neapSaubami ir loti augsti vert€jami, tacu tos var uzskatit tikai par
sakumpunktu investiciju procesu izpete.

Investiciju procesu veicinasanas problémas aktualitate stabilas un lidzsvarotas
Latvijas ekonomikas izaugsmes konteksta un tas nepietickama izp&te noteica
promocijas darba temata izveli un p&tijuma galvenos virzienus.

Darba merkis ir izp&tit investiciju ietekmi uz Latvijas ekonomikas izaugsmi,
galvenos investiciju procesus ietekmé&josus faktorus, un izstradat priekslikumus
investiciju struktiirpolitikas pilnveidoSanai Latvija.

Darba mérka sasniegSanai autors izvirza $adus uzdevumus:

* pamatojoties uz specialas zinatniskas literatiiras izpé&ti, kritiski izvertct
fundamentalas pieejas uzpémumu investiciju uzvedibas teorgtiskajam
pamatojumam, ka arT dazadas ekonomiskajas teorijas sniegtas atzinas par
investiciju ietekmi uz ekonomikas izaugsmes procesu;

e izpétit pasaules praks€ izmantotas ekonomikas izaugsmes faktoru
empiriskas pétisanas metodes;

* analizét investiciju procesus raksturojoSo datu apkopoSanas un
atspogulosanas metodologijas Tpatnibas starptautiskaja un Latvijas
nacionalaja statistika;

»  veikt padzilinatu investiciju procesu dinamiski strukturalo analizi Latvijas
tautsaimniecibas izaugsmes gaita;

e izstradat un novertét ekonometriskos modelus investiciju ietekmes
noteikSanai uz Latvijas ekonomikas izaugsmi;

«  izpétit investiciju klimata kvalitates novertésanas pamata metodologiskos
virzienus;

* noteikt galvenos Latvijas uzn@émumu investiciju aktivitati ierobezojoSos
faktorus;

» izstradat rekomendacijas, lai noteiktu pasakumus investiciju klimata
kvalitates uzlaboSanai un to realizacijai Latvija;

o kritiski izvertet Latvijas tautsaimniecibas struktiirpolitikas
programmdokumentu bazi no investiciju procesu stratégiskas vadibas
viedokl]a;
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* izstradat priekslikumus investiciju struktirpolitikas pilnveidoSanai
Latvija.
Pétijuma objekts ir investiciju procesi Latvijas tautsaimnieciba un ar to
saistitie teoretiskie un praktiskie jautajumi.

Pétijuma priekSmets ir investiciju ietekme uz Latvijas ekonomikas izaugsmi

Pétijjuma metodes. Promocijas darba izstradasanas gaita tika izmantotas
visparpienemtas ekonomikas zinatnes pétijumu kvantitativas un kvalitativas
metodes, taja skaita monografiskas, normativo dokumentu analizes,
grupéSanas, salidzinaSanas, visparinasanas, grafiskds analizes, statistiskas
un ckonometriskas analizes metodes. Aprékini tika veikti, izmantojot
datorprogrammas nodrosindjumus Microsoft Excel un EViews.

Darba teorétiskais un metodologiskais pamats. P&tijjuma teorétiskais un
metodologiskais pamats ir speciala ekonomiska literatiira, Latvijas un arvalstu
zinatnieku publicétie zinatniskie darbi, zinatnisko konferencu un seminaru
materiali, Latvijas Republikas normativie dokumenti, Latvijas Bankas, Latvijas
Republikas Centralas statistikas parvaldes, EUROSTAT, Pasaules Bankas,
ANO statistikas nodalas (United Nations Statistics Division), Apvienoto Naciju
konferences tirdzniecibas un attistibas jautajumos (UNCTAD) un citu starptautisko
organizaciju statistiskie dati un metodiskie materiali.

Darba ierobeZojumi. Investiciju procesu pétjjumu problematika ir loti
plasa, un visus ar to saistitos jautagjumus promocijas darba nav iesp&jams
apskatit. Ierobezota apjoma un darba temata specifikas dél tam ir noteikti $adi
ierobezojumi:

* Darba netiek pétitas finanSu investicijas un ar tam saistita problematika.
Investicijas tiek analizétas ka wuzpémumu kapitala (materiala un
nemateriala) uzkrasanas process.

* Darba galvenokart tiek pétiti investiciju procesu makroekonomiskie
aspekti. Darba teorctiskaja dala tiek dots Tss misdienu investiciju
teorijas mikroekonomisko aspektu izveértgjums, lai noskirtu tos no
makroekonomiskajiem teorijas aspektiem. Tap&c darba netiek detaliz&ti
pétiti ar investiciju darbibu saistitie riski un ar investiciju l€mumu
pienemsanu (taja skaita investiciju projektu vert€Sanu) mikroliment
saistitie jautajumi.

* Darba netiek pétita problematika, kas saistita ar investiciju darbibas
finanseéSanu un investiciju novirziSanu inovativas uzneméejdarbibas
attistibai.
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Darba ierobezota apjoma dél nav veikta detalizéta analize par ES
struktirfondu un Kohézijas fonda finans€juma ietekmi uz Latvijas
uznémumu investiciju dinamiku un tautsaimniecibas attistibu kopuma,
ka arT netiek atseviski pétita valsts investiciju ietekme uz ekonomikas
izaugsmes procesu. Darba 5. nodala tiek veikta Tsa Valsts investiciju
programmas saturiska analize, ar mé&rki izvertet tas galvenas vadlinijas
nacionalas investiciju strukttrpolitikas veidoSanas konteksta.

Darba ierobezota apjoma d&| atseviski netiek pétita arvalstu investiciju
ietekme uz Latvijas ekonomikas izaugsmes procesu. Promocijas
darba izstradasanas gaita autors ir pétijis arvalstu investiciju dinamiku
un strukturalas Tpatnibas Latvijas tautsaimnieciba, ka arl izstradajis
ekonometrisko modeli arvalstu tieSo investiciju ieplides ietekmes uz
iekSzemes kapitala veido$anas procesiem novertésanai Latvijas apstak]os.
Konsultgjoties ar LU un LR CSP specialistiem, tika izvirziti priekslikumi
modela talakai pilnveidosanai. Lidz ar to darba autors plano turpinat
iepriek§ minéta modela talako izstradi savu nakotnes zinatnisko petjjumu
projektu ietvaros. Pasreizgjie modela novert€sanas rezultati ir atspoguloti
autora I1dz 2008. gadam public@tajos zinatniskajos rakstos (sk. autora
zinatnisko publikaciju sarakstu).

Darba ierobezota apjoma dg] investiciju klimata kvalitates faktoru analize
tiek veikta, balstoties tikai uz Pasaules Bankas projekta Doing Business
datubazes pamata.

Aizstavamas tezes

Investicijas ir svarigakais Latvijas ekonomikas izaugsmes faktors, jo
salidzinajuma ar citiem izaugsmes faktoriem (darbaspéku un kopgjo
faktoru produktivitati) nodroSina visbitiskako devumu realaja IKP
picauguma.

Latvijas tautsaimnieciba visbutiskakais investiciju akseleracijas efekts
ir vérojams pakalpojumu nozar€s, savukart razoSanas nozar€s, it Tpasi
apstrades rapnieciba, kas ir Latvijas galvena eksportorientéta nozare,
investiciju akseleracijas efekts ir daudz zemaks.

Nematerialas investicijas, kuras viens no bitiskakajiem elementiem
ir uzndmumu P&A izmaksas, Latvijas apstaklos ir kapitalieguldijumu
elements ar potenciali visaugstako atdevi (ietekmi uz darbaspéka
produktivitati).

Biznesa regulacijas sistémas administrativo reformu turpinasana, it ipasi
tadas jomas ka uzpémgjdarbibas licencé$ana, TpaSuma registracija un
parrobezu tirdzniecibas veikSana, var nodro$inat butisku ieguldijumu
investiciju klimata kvalitates uzlabosana Latvija, radot stimul&josu ietekmi
uz privato investiciju dinamiku.
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*  Makroekonomiskas situacijas stabilizacija Latvija noteicosa loma ir
pardomatas un efektivas investiciju struktiirpolitikas veidoSanai un
TstenoSanai.

Pétijuma veikSanas periods. Promocijas darba ietvaros veikta teorétisko
koncepciju analize aptver laika periodu no 18. gadsimta Iidz 21. gadsimta
sakumam. Attieciba uz statistisko informaciju darba petijuma pamata periods ir no
1997. 1idz 2006. gadam. P&tfjuma perioda izv€le ir saistita ar analizei nepiecieSamo
statistisko datu pieejamibu un to apkopoSanas metodologiskajam ipatnibam. Dati
par nefinansu investiciju dinamiku par laika periodu lidz 1997. gadam ir pieejami
tikai LR CSP arhivos un pilniba nav salidzinami ar vélako periodu datiem
metodologijas atSkirtbu d&l. Promocijas darba praktiskas dalas izstradasanas
bridt dati par nefinansu investiciju apjomu 2007. gada p&c visa gada vel nebija
pieejami. Nemot véra iepriekSmin€tos aspektus, atkariba no attiecigo statistisko

Promocijas darba struktiira un apjoms. Promocijas darbs sastav no ievada,
piecam nodalam, secinajumiem un priekslikumiem un bibliografijas saraksta. Darba
kopgjais apjoms, neskaitot pielikumus, ir 208 lappuses. Darba ieklautas 20 tabulas,
41 attels, 11 pielikumi. Bibliografijas saraksta ir ieklauti 174 izmantotas literatiiras
un citi informacijas avoti.

Darba satura pamatojums. Promocijas darbu veido piecas nodalas.
Promocijas darba pirma nodala ir teorétiska. Autors analiz€ uznémumu investiciju
uzvedibas teorétisko pamatojumu un kritiski izvérté izaugsmes teorijas dazadu
skolu pamatnostadnes par investiciju lomu eckonomikas izaugsmes procesa.
Pirmas nodalas ietvaros veiktas analizes rezultati dod teorétisko pamatu investiciju
pétfjumu metodologisko Ipatnibu izp€tei un investiciju procesus raksturojo$o
ekonometrisko modelu izveidoSanai.

Promocijas darba ofra nodala ir veltita investiciju procesu pétiSanas
metodologisko pamatu analizei. Tiek analizéti moderno ekonomikas izaugsmes
faktoru empiriskas pétisanas pieeju metodologiskie pamati, kas lauj atklat to
prieksrocibas un trukumus. Tiek pétitas ari investiciju procesu raksturojoso
statistisko datu apkoposanas metodologijas Ipatnibas starptautiskaja un nacionalaja
praks€, kas lauj novertet dazadu investiciju aktivitates indikatoru saturu un
piemérotibu investiciju procesu empiriskajai pétiSanai. Otras dalas ietvaros
veiktas analizes rezultati nodro§ina metodologisko bazi Latvijas tautsaimnieciba
notiekoSo investiciju procesu analizei un model&Sanai, kas aprakstita treSaja un
ceturtaja nodala.

Promocijas darba tresaja nodaja tiek izdarita investiciju procesu padzilinata
dinamiski strukturala analize Latvijas tautsaimniecibas izaugsmes konteksta, kas
lauj izvertet investiciju regionalas, nozaru un tehnologiskas struktiiras ipatnibas
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un formulét secinajumus par tas atbilstibu lidzsvarotas ekonomikas attistibas
nosacijumiem.

Promocijas darba ceturtd nodala ir veltita investiciju procesu ekonometriskajai
modeléSanai, lai dazados aspektos novért€tu investiciju ietekmi uz Latvijas
ekonomikas izaugsmes procesu. Nodalas ietvaros izstradato modelu analize
lauj novertét investiciju devumu realaja IKP pieauguma, izlaides un investiciju
apjomu mijsakaribas dazadas Latvijas tautsaimniecibas nozar€s, Latvijas
uznémumu investiciju tehnologiskas struktiiras parmainu ietekmi uz darbaspéka
produktivitati. Nodalas ietvaros veiktas izp€tes rezultati lauj novertét investicijas
ka svarigako Latvijas ekonomikas izaugsmes faktoru, ka arT formulét secinajumus
par investiciju strukturalo specifiku lidzsvarotas ekonomikas attistibas aspekta.

Promocijas darba piektaja nodala uzmaniba tiek pieversta investiciju klimata
kvalitates jomu pétiSanai. Tiek analiz&ti investiciju klimata kvalitates novertéSanas
metodologiskie pamati. Pé&c Pasaules Bankas projekta Doing Business datiem
tiek izveidots un novertets ekonometriskais modelis, kas lauj noteikt biitiskakos
investiciju klimata kvalitati ietekm&josus faktorus. Nemot veéra dota modela
novertéSanas rezultatus, tiek analiz&ti Latvijas investiciju klimata kvalitates
uzlaboSanas iesp&jamie scenariji. Balstoties uz promocijas darba ietvaros
veiktas analizes rezultatiem, tiek kritiski izveértétas Latvijas tautsaimniecibas
struktiirpolitikas pamatnostadnes, lai raksturotu nacionalas investiciju politikas
efektivitati.

Darba nosléguma dala tiek formuléti secinajumi un izvirziti priek§likumi
investiciju struktiirpolitikas pilnveidosanai Latvija.

IzvEleto darba struktiiru autors pamato ar nepieciesamibu uz teorctiskas un
metodologiskas izp&tes bazes noveértét investiciju nozimi Latvijas ekonomikas
izaugsmes procesa, analiz§jot investiciju procesu strukturalo Tpatnibu
atbilstibu lidzsvarotas ekonomikas attistibas nosacfjumiem. Sadas analizes
rezultati nosaka nepiecieSamibu pétit investiciju procesu diversifikacijas un
atdeves paaugstinasanas iesp&jas. Autors ar to pamato nacionalas investiciju
struktiirpolitikas pilnveidosanas nepiecieSamibu Latvijas investiciju klimata
veidosSanas konteksta, uzsverot politisko, institucionalo un administrativo faktoru
lomu investiciju procesu stratégiskas vadibas joma.

Autora zinatniskais ieguldijums. Promocijas darba izstradatas S$adas
zinatniskas novitates:

» Izpétitas fundamentalas pieejas uzp@mumu investiciju uzvedibas
teorctiskajam pamatojumam, uzsverot to mikroekonomiskos un
makroekonomiskos aspektus.

*  Apkopotas un analizétas dazadas ekonomiskajas teorijas sniegtas atzinas
par investiciju ietekmi uz ekonomikas izaugsmes procesu.
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Izpetitas modernas ekonomikas izaugsmes faktoru (taja skaita arl
investiciju) empiriskas pétiSanas metodes un novertétas to prieksrocibas
un trokumi.

Analizétas investiciju procesus raksturojoSo datu apkoposanas un
atspogulosanas metodologijas Ipatnibas nacionalaja statistika, kas LR
CSP lauj novertét dazadu investiciju aktivitati raksturojoso raditaju
dinamikas datu piemérotibu investiciju procesu empiriskajai petisanai.
Precizéta nefinanSu investiciju datu apkopo$anas metodologija, ka
rezultata ir novertetas dota investiciju raditaja prieksrocibas salidzinajuma
ar nacionalo kontu sisteémas bruto pamatkapitala veidoSanas raditaju no
empiriskas analizes viedokla.

Autora praktiskais ieguldijums. Promocijas darba izstradatas sadas
praktiskas novitates:

Veikta investiciju procesu padzilinata dinamiski strukturala analize Latvijas
tautsaimniecibas izaugsmes konteksta, kas lauj izdarit secinajumus par
investiciju aktivitates sadalifjuma neviendabiguma pakapi un investiciju
strukturalas specifikas ietekmi uz darbaspéka produktivitates dinamiku.
Tika veikta uz Koba—Duglasa razo$anas funkcijas pamata izveidota
ekonometriska modela analize, kuras rezultata novértéta uzkrata kapitala
apjoma pieauguma (investiciju) ilgtermina ietekme uz Latvijas IKP
dinamiku, ka arT veikta ekonomikas izaugsmes procesa dekompozicija,
nosakot pamata izaugsmes faktoru (kapitala, darbaspéka un kopgjas
faktoru produktivitates) devumu Latvijas reala IKP pieauguma. Dota
modela analizes rezultati raksturo investicijas ka pasreiz€jos apstaklos
svarigako Latvijas ekonomikas izaugsmes faktoru, kas savukart pamato
nacionalas investiciju struktairpolitikas attistibas nepieciesamibu.

Tika analiz&ts investiciju akseleratora ekonometriskais modelis, ar kura
palidzibu ir pieradits izvirzito hipot€zu pareizums attieciba uz investiciju
dinamikas atkaribu no izlaides apjomu dinamikas un investoru aktivitates
citas tautsaimniecibas nozarés. Tika noteiktas Latvijas tautsaimniecibas
nozares ar visaugstako un viszemako investiciju akseleracijas efektu.
Promocijas darba izstradasanas laika nebija pieejami citu autoru p&tijumi,
kuros butu novertéts $ada veida modelis Latvijas tautsaimniecibai.
Investiciju tehnologiskas struktiiras ekonometriska modela analizes
rezultata, tika novértéta dazadu investiciju tehnologisko tipu ietekme
uz darbaspéka produktivitati Latvijas apstaklos. Tika pieradits, ka
nematerialajam investicijam Latvijas apstaklos potenciali piemit
visaugstaka atdeve. Promocijas darba izstradasanas laika nebija pieejami
citu autoru pétijumi, kuros biitu novertéts $ada veida modelis Latvijas
tautsaimniecibai.
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Petiti investiciju klimata novértésanas pamata metodologiskie virzieni un
pec Pasaules Bankas datiem analizets ekonometriskais modelis, kas lauj
noteikt visbiitiskakos investiciju klimata kvalitati noteicosos faktorus.
Veikta Baltijas valstu investiciju klimata kvalitates butiskako raditaju
salidzinosa analize, kas atklaj galvenos Latvijas uzp@mumu investiciju
aktivitati ierobezojosus faktorus.

Tika veikta uz investiciju klimata kvalitati ietekm&joso faktoru potencialo
izmainu simulacijas analize, kas ava izstradat rekomendacijas investiciju
klimata kvalitates uzlaboSanas pasakumu izstradasanai Latvijas nacionalas
investiciju struktirpolitikas pilnveidoSanas konteksta.

Darba ietvaros veiktas izp€tes, taja skaita augstak min€to modelu
novertéSanas rezultati nodroSina pamatu priekslikumu formulésanai
Latvijas valdibai nacionalas investiciju struktirpolitikas pilnveidosana.

Darba analizétajiem modeliem un formulétajiem secinajumiem ir ne tikai
teorgtiska nozime, bet arT praktisks pielietojums makroekonomiskaja analizé un
tautsaimniecibas struktiirpolitikas izstradasana.

Aprobacija. Ar pétijumu galvenajam izstradn€m autors ir iepazistinajis
plasu interesentu loku:

zinatniska darba veikSanas procesa sagatavoti un public&ti 12 zinatniskie
raksti latvieSu, anglu un krievu valoda, ka ari sagatavots un publicéts
ckonomikas un vadibas zinibu specialitates studentiem paredzéts macibu
lidzeklis (Investicijas ka Latvijas ekonomikas izaugsmes faktors. — Riga:
Transporta un sakaru instittits, 2006., 151 Ipp. ISBN 9984-9865-7-8);

ar galvenajiem pétfjuma rezultatiem ir iepazistinati zinatniski praktisko
konferencu dalibnieki Latvija un arzemgs;

macibu procesa, lasot lekcijas un vadot seminarus studentiem un
magistrantiem Latvijas Universitates Ekonomikas un vadibas fakultatg,
Transporta un sakaru institita Vadibzinatnu, ekonomikas un transporta
fakultate;

stazgjoties arzemes augstskola “Matej Bel University” (Banska Bistrica,
Slovakija) 2005. gada;

piedaloties Latvijas Universitates pétniecibas projekta Nr. 2007/ZP-
12 ,Investiciju stratégija Latvijas ekonomikas argjas konkur€tspé&jas
veicinasanai” 2007. gada;

piedaloties Latvijas Universitates pétniecibas projekta Nr. 2008/ZP-
104 ,Latvijas ekonomikas konkur@tspgja un investiciju nozime tas
veicinasana” 2008. gada.
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Promocijas darba galvenas nostadnes

1. Investiciju procesu traktéjuma analize
misdienu ekonomikas teorija

P&tijuma pirmaja dala tiek precizéta investiciju definicija, kritiski izvertgjot
misdienu investiciju teorijas galvenos evoliicijas posmus un virzienus.
Makroekonomiskaja skatfjuma investicijas ir naudas un materialo lidzeklu
ieguldijumi kapitala veidoSanai tautsaimniecibas attistibas mérkiem. Neskatoties
uz modelu un analizes pieeju dazadibu, kas ir izveidojusies investiciju teorijas
evoliicijas gaita pedéjo 100 gadu laika, péc autora uzskata, var dot zinama méera
universalu investiciju definiciju. Investicijas ir uzkrata kapitala apjoma izmainas
noteikta perioda laika. Saja definicija tiek uzsverts investiciju ka makroekonomiska
raditaja pliismas raksturs atskiriba no kapitala, kas ir krajumu raditajs.

Pamata pieejas investiciju procesu analizei musdienu ekonomiskaja teorija
var iedalit divas dalas:

*  mikroekonomiskas pieejas;

* makroekonomiskas pieejas.

Mikroekonomisko pieeju autori investicijas analizé ka atsevisku pelpu
maksimiz€joSo uzpeémumu uzvedibas rezultatu. Mikroekonomisko pieeju
dazadibu nosaka dazadu priekSnosacijumu izmantosana, autoriem aprakstot
vidi, kura darbojas uznémums. Sadi priek$nosacijumi, pirmkart, ir saistiti ar
nenoteiktibas esamibu un tas raksturu, ar investiciju neatgriezenisko raksturu,
finan$u ierobezojumu esamibu, ar uzp€émumu mérka funkcijas raksturu u. c.

Misdienu investiciju teorijas mikroekonomisko koncepciju bazi raksturo
divas galvenas pieejas investiciju biitibas pétiSanai. Viena ir ta saucama Haijeka
pieeja, kas apskata investicijas ka virzibu uz lidzsvara stavokli pie jauna optimala
kapitala apjoma, un tadgjadi optimals investiciju apjoms faktiski ir [émums par
optimalo parejas (pielagosanas) atrumu. Otras, proti, Keinsa pieejas, uzmanibas
centra ir nevis optimala uzkrata kapitala apjoma noteikSana, bet optimala
investiciju apjoma noteikSana konkrétajam laika periodam. Tadgjadi Keinsa
teorijas skatfjuma optimalo investiciju jédziens ir saistits nevis ar ,,optimalo
pielagosanos”, bet ar ,,optimalo uzvedibu”.

Promocijas darba teorCtiskaja dala ir pétiti 1. Fisera (I Fisher), Dz. M.
Keinsa (J.M. Keynes) un vinu sekotaju A. Al¢ijana (A4.A4lchian), Dz. Hirsleifera
(J. Hirshleifer), A. Lernera (A. Lerner), D. V. Dzorgensena (D. W. Jorgensen),
Dz. Tobina (J. Tobin) u. c. zinatnieku ieteiktie teor&tiskie investiciju modeli un
koncepcijas, kuras raksturo uznpémumu investiciju uzvedibas atkaribu mikroliment
no tadiem faktoriem ka uzkrata kapitala Itmenis, procentu likme, investiciju
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robezizmaksas, ick$gja atdeves norma, uznémuma izlaides apjoma un cenu limena
izmainas, uznémuma kapitala vertibas u. c.

Makroekonomiskajam pieejam pamata ir raksturiga vai nu investiciju
uzvedibas analize agreggtaja ITmeni (kadas tautsaimniecibas nozares Iimeni vai
visa ekonomika kopuma), vai arT investiciju analize ar kop&ja makroekonomiska
lidzsvara koncepcijas palidzibu.

Viens no fundamentalajiem makroekonomiskajiem investiciju teor&tiskajiem
modeliem ir klasiskais Dz. M. Klarka (J. M. Clark) investiciju akseleratora
modelis un ta velakas modifikacijas, kas izskaidro sakaribas, kuras pastav starp
izlaides apjomu un investiciju dinamiku. Klarka investiciju akseleratora modela
analize darba ir papildinata ar H. Grosmana (H. Grossman) un D. Eismoglu (D.
Acemoglu) piedavato teor&tisko pamatojumu izpgti, kas kalpo par bazi investiciju
akseleratora modela piemé@rotibas ekonometriskajai parbaudei Latvijas apstaklos
promocijas darba 4. dalas ietvaros.

Darba tiek pétiti arT tadu autoru ka R. Kostrels (R. Costrell) un G. Hjiza
(G. Hughes) teorétiskie modeli, kuri raksturo investiciju uzvedibu makroliment
noteikta un nenoteikta kopgja pieprasijuma apstaklos, ka arT atkariba no atdeves
no razoSanas meroga.

Kopuma jaatzimg, ka faktoru klasts, kur§ nokluist mikroekonomikas teorijas
redzesloka, ir plasaks neka attiecigais makroekonomiskas teorijas faktoru klasts.
Tapéc investiciju teorijas mikroekonomiska rakstura teoriju spektram raksturiga
ar daudz lielaka dazadiba. Promocijas darba teorétiskas dalas ietvaros isuma
tiek raksturoti tikai pasi popularakie miisdienu investiciju teorijas pamatlicgju
mikroekonomiskie un makroekonomiskie modeli. Plasaku investiciju procesu
mikroekonomisko un makroekonomisko aspektu analizi var atrast promocijas
darba autora 2006. gada izstradataja un publicétaja macibu lidzeklt (Titarenko D.
Investicijas ka Latvijas ekonomikas izaugsmes faktors. Macibu lidzeklis. Riga:
Transporta un sakaru instittits, 2006., 151 Ipp.). Svarigi, ka nevienu no pasaules
praksé lidz Sim izstradatajiem teorctiskajiem investiciju uzvedibas modeliem
nevar uzskatit par universalu. Tas nosaka nepiecieSamibu empiriski parbaudit So
modelu piemérotibu konkrétas nacionalas ekonomikas apstakliem.

Veicot misdienu investiciju teorijas pamatnostadnu izpéti, jaatzimé, ka,
no ckonomikas izaugsmes faktoru pétisanas viedokla, svarigaka ir investiciju
procesu analize agregétaja makrolimeni. Promocijas darba pirmaja dala uzmaniba
tieck pievérsta investiciju lomas teorctiska trakt€juma izpétei ekonomikas
izaugsmes teorijas Cetros fundamentalajos virzienos, proti:

» klasiska teorija;

* Keinsa teorija;

* neoklasiska teorija;

* endogena teorija.
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P&c autora viedokla, mingtie Cetri izaugsmes teorijas virzieni raksturo
misdienu ekonomikas izaugsmes teorijas fundamentalos pamatus, kuru izpéte
dod iespEju promocijas darba praktiskas dalas ietvaros, izmantojot empiriskas
petisanas metodes, analizet investiciju ietekmi uz Latvijas tautsaimniecibas
attistibu.

Promocijas darba ierobezota apjoma del atseviski netiek pétiti ar investiciju
procesiem saistitie daudzsektoru (multisector) un optimalas izaugsmes teoriju
(kuras p&c butibas ir izaugusas no neoklasiskas izaugsmes teorijas un koncentréjas
ilgtermina izaugsmes procesa specifisko optimalitates aspektu pétisana), ka
arT monetaras teorijas aspekti. Tacu jaatzime, ka iepriekSmin&to, ka arT darba
apskatito musdienu izaugsmes teorijas virzienu investiciju aspekti daudz plasak
tiek analiz&ti autora izstradataja un public€taja macibu lidzeklt (Titarenko D.
Investicijas ka Latvijas ekonomikas izaugsmes faktors. Macibu lidzeklis. Riga:
Transporta un sakaru institdits, 2006., 151 Ipp.).

Mingéto ekonomikas teorijas fundamentalo virzienu ietvaros sniegto pamatatzinu
par investiciju lomu ekonomikas izaugsmes procesa analizes rezultati lauj secinat,
ka tieSi neoklasiskais ekonomikas izaugsmes modelis sava evoliicijas gaita ir
guvis nepiecieSamo pilnibu un pamatotibu un art Sodien kalpo par zinatnisko bazi,
uz kuras pamata attistas visa miisdienu izaugsmes teorija. Keinsa teorijas piekritgju
R. Harroda (R. Harrod) un 1. Domara (E. Domar) modeli paradija eksponencialas
ekonomikas izaugsmes iesp&jamibu uz kapitala uzkrasanas un produktivitates
izmainu pamata. Uz $adas bazes 20 gs. 50. gados, vispirms pateicoties R. Solova
(R. Solow) un T. Svana (I Swan) darbiem, veidojas neoklasiska teorija, kura
galvena uzmaniba ir pieversta kapitala uzkrasanas procesa un divu galveno
izaugsmes faktoru — darba un kapitala — savstarpgjo sakaribu pétijumiem saistiba ar
eksogénajam produktivitates parmainam tehnologiska progresa rezultata.

Neoklasisko izaugsmes modelu pamata ir Koba—Duglasa (Cobb—Douglas)
razoSanas funkcijas modelis. RazoSanas funkcijas koncepcijas pamata ir pienémums
par to, ka razoSanas apjoms ir divu razosanas faktoru — darba un kapitala funkcija,
starp Siem razoSanas faktoriem pastav neierobezota aizvietojamibas pakape.
Tadgjadi razosanas funkciju var pierakstit tradicionalaja veida (1. formula):

Y=fiK.L), (1)

kur K — kapitals, L — darbs.

Pienemot, ka razoSana ir dal&ji elastiga, ieguldita darba un kapitala ietekmes
raditajus var pierakstitka o un 8, a + = 1. Apzim&jot proporcionalitates koeficientu
ar A, kurs izsaka tehnisko progresu, darba kvalifikacijas paaugstinaSanas u. c.,
razosanas funkcija tiek pierakstita $adi (2. formula):

Y, = AKLY vaiari ¥, = AK L. 2.)

t
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Jaatzime, ka neoklasiskas Koba—Duglasa razosanas funkcijas modelis un
ta modifikacijas arT Sodien kalpo par pamatu ekonomikas izaugsmes procesa
empiriskajiem petljumiem. Tadgjadi So modeli var uzskatit par piemerotu, lai p&titu
investiciju ietekmi uz ekonomikas izaugsmes procesu ar1 Latvijas apstaklos.

Misdienu praks€ izaugsmes teorija petijumi loti ciesi ir saistiti ar empirisko
analizi. Tiesi empirisko p&tijumu attistiba kluva par stimulu endogénas izaugsmes
teorijas attistibai, kuras uzmanibas centra ir starpvalstu atskiribu iemeslu petfjumi
izaugsmes tempos un Itmenos, ko nav iesp&jams izskaidrot ar kapitala uzkrasanas
un razosanas faktoru kustibas procesiem. Sie pétfjumi ir vérsti uz jaunu, taja
skaita arT uznémumu investiciju aktivitati raksturojoso izaugsmes determinantu
mekl&jumiem un analizi.

P&c autora domam, tieSi neoklasiskas izaugsmes teorijas pamatnostadnes
var uzskatit par vispiemérotako teorétisko bazi Latvijas ekonomikas izaugsmes
procesa pétijumiem.

2. Investiciju procesu pétisSanas metodologijas pamatu analize
miisdienu ekonomikas izaugsmes teorijas attistibas konteksta

Darba otraja dala veiktas izp&tes rezultati rada, ka miisdienu starptautiskaja
praksg plasi tiek lietotas divas galvenas ekonomikas izaugsmes faktoru empiriskas
pétisanas metodologiskas pieejas, proti, augsmes uzskaites un augsmes regresiju
pieejas.

Izaugsmes uzskaites pieeja (growth accounting) dod iespju novertet katra
analiz€jama model1 ieklauta faktora ieguldijumu kop&ja ekonomikas augsmes
tempa (p&c biitibas ta ir ekonomikas augsmes tempa faktoru dekompozicija). Sis
pieejas izmantoSana sava tradicionalaja pamata versija balstas uz Koba—Duglasa
razosanas funkcijas analizes (sk. 2. formulu).

Izaugsmes uzskaites (dekompozicijas) pieejai piemit sadi trikumi:

+ Ta neatklaj kopgjas faktoru produktivitates (KFP), kas tiek mérita ka
razoSanas funkcijas atlikuma loceklis, saturu. KFP raksturo razo$anas
procesa ieguldito faktoru izmantoSanas efektivitati, kas ir atkariga ne
tikai no tehnologiska progresa, bet ar no daudziem citiem faktoriem,
kurus izaugsmes dekompozicijas pieeja neatklaj.

* Izaugsmes dekompozicijas pieeja nedod iesp&ju noskaidrot c€lonu-seku
sakaribas starp izaugsmes faktoriem: vai kapitala uzkrasana ir KFP
pieauguma rezultats (pieméram, pieaugot investiciju sagaidamajam
ienesigumam), vai otradi — kapitala uzkraSana rada jaunas iespgjas
razoSanas efektivitates kapumam, ka rezultata aug KFP.
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Izaugsmes regresiju pieejas (growth regressions) ietvaros analize balstas uz
standartaekonomikasaugsmesregresijas vienadojuma, kurakopaartradicionalajiem
ekonomiskajiem mainigajiem (investicijam, kapitalu, cilvékkapitalu u. c.) ieklauj
ari papildu potenciali statistiski nozimigus determinantus (politiskos, geografiskos,
socialos u. c.). Izaugsmes regresiju pieejas Ipatniba ir tada, ka ta dod iespgju
noteikt katra analiz€jama modell ieklauta faktora ietekmi uz rezultativo pazimi,
proti, ekonomikas izaugsmes tempu, novertgjot attieciga mainiga faktora regresijas
koeficienta vertibu. Bazes regresijas vienadojums izskatas $adi (3. formula):

gl.:ao+Zaexel.+przpi+2chUM”.+£i . (3)
e P r

kur g — nacionala kopprodukta pamata raditaju (IKP, NKP) pieauguma temps
i-taja valsti; a, — konstante; a, — ekonomiska mainiga koeficients; x , — ekonomiskie
mainigie; bp — papildu mainigo koeficienti; z, — papildu mainigie (politiskie,
socialie, demografiskie u. ¢.); ¢, — maksliga mainiga koeficients; DUM , — maksligais
mainigais, kurs raksturo grupas efektu (piem&ram, regionalo utt.); &, — klada.

[zaugsmes regresiju pieejai piemit §adi trikumi:

»  Salidzinosi biezi tick novérotas butiskas atskiribas starp vienu un to pasu
izaugsmes determinantu novértéjumiem dazados izaugsmes regresiju
pétijumos, kas parasti ir izaugsmes regresiju pé&tijumos izmantoto
statistisko datu variacijas rezultats: dazadi autori izmanto dazadas
valstu izlases, datus par dazadiem laika periodiem un icklauj regresijas
vienadojumos dazadus papildu mainigos.

» Starpvalstu izaugsmes regresijas vienadojumos biezi vien tiek ieklauti
faktori ar endogéno raksturu, t. i., faktori, kuri ir atkarigi no specifiskiem
konkrétajai valstij vai valstu grupai raksturigajiem apstakliem (piem.,
institucionalie, politiskie faktori u. ¢.). Tas nosaka nepiecieSamibu mekl&t
efektivus instrumentus endogéno mainigo novértésanai.

Specialas literatiiras analizes rezultati rada, ka debates starptautiskaja
zinatniskaja sabiedriba par izaugsmes modelu novértéSanas rezultatiem pedgjo
divu desmitgazu laika pamata koncentr&jas ap jautajumiem par kapitala uzkrasanas
un KFP relativajiem ieguldijumiem kopgja izaugsmes tempa un izglitibas un citu
cilvekkapitala kvalitati raksturojoso faktoru lomu. Ar laiku ekonomikas izaugsmes
procesa empiriskas pétiSanas iespcjas paplasinas, jo, pirmkart, attistas petfjumu
statistiska nodroSinajuma baze. Pakapeniski paplasinas svarigako makroekonomisko
raditaju datubazes, rodas iesp&jas veikt arvien garaku laika rindu datu analizi. Ka
norada pedgjos gados veikto pétijumu autori, viens no galvenajiem iemesliem, kadgl
ekonomistu vidi rodas domstarpibas, ir analizé izmantojamo raditaju méerisanas
probléma. Ta, pieméram, kapitala lomas parmériga pazeminasana dazu autoru
petijumos ir kapitala ieguldijuma neadekvatas mérisanas rezultats.
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P&c autora uzskata, ka kapitals, ta KFP ir noteicosie ekonomikas izaugsmes
faktori. Makroekonomiskas politikas, kas ir orientétas uz KFP stimulé&Sanu, veicina
arT kapitala uzkrasanas procesu, un otradi. L1dz ar to visai svarigi ir pieverst uzmanibu
investiciju procesiem labveliga klimata radiSanai nacionalaja ekonomika.

20. gadsimta otraja pus€ Iidz ar empirisko petfjumu attistibu radas arvien
vairak jautajumu, kurus nebija iesp&jams atrisinat tikai un vienigi neoklasiskas
bazes teorijas ietvaros. Empirisko pétijumu rezultati liecina par novirzém no
neoklasiskas teorijas pamatnostadném, kuras tika formulétas Kasa (Cass),
Kupmansa (Koopmans), Daimonda (Diamond), Kaldora (Kaldor) un citu
ekonomistu darbos: ilgtermina perioda nepastav dazadu valstu ekonomiskas
attTstibas limenu konvergence. Tas nosaka nepieciesamibu ekonomikas izaugsmes
procesa pétijumos iesaistit daudz plasaku determinantu loku neka to paredz
tradicionala izaugsmes teorija. Tas arT 20. gadsimta 80. gadu vidi kluva par
pamatu jaunas jeb endogénas izaugsmes teorijas piedzimsanai un attistibai.

Svarigu vietu jauno ekonomikas izaugsmes determinantu vidi iepem arl
investiciju procesus raksturojosie raditaji. Daudzu ekonomistu darbos tika pétitas
sakaribas starp ekonomikas izaugsmi un tadiem investiciju determinantiem ka
investiciju norma (investiciju attieciba pret IKP) un investiciju tips (investicijas
uzp@mumu iekartds un masinas (equipment investment) un pargjas investicijas
(nonequipment investment). 1. tabula ir dots svarigako investiciju determinantu
petijumu kopsavilkums.

1. tabula
Ekonomikas izaugsmes investiciju determinantu pétijjumu pamata rezultati

Atkaribas® | Determinanta statistiskais

Determinants Dimensija Svarigakie pétijumi o 3
raksturs nozimigums

norma Barro, 1996, 1997

Investiciju Barro, 1991 + *

Barro, Lee, 1994

Caselli, Esquivel, Lefort, 1996
Levine, Revelt, 1992

Mankiw, Romer, Weil, 1992
Sachs, Warner, 1995

+ + + + + +
* % % * x|

Investiciju | investicijas uzpémumu | Blomstrom, Lipsey, Zejan, 1996
tips iekartas un masinas De Long, Summers, 1993
Sala-i-Martin, 1997

++ +
*

citas investicijas Sala-i-Martin, 1997

Avots: IllapaeB 10.B. Teopusi sxonomuueckoco pocma. — M.: Wznarensckuii nom 'Y BIID, 2006,
28-29 c.

37 nozimé pozitivu atkaribu, ,,-” — negativu atkaribu, ,,*” — statistiski nozimigu deter-

minantu, ,, ” — statistiski nenozimigu determinantu.
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Vertgjot investiciju procesu statistisko datu nodro§inagjuma metodologiskas
Tpatnibas, jaatzimé, ka, p&tot ekonomiskos procesus valstl, galvenokart izmanto
datus no Nacionalo kontu sistemas (NKS), kas ir pielagota Eiropas kontu
sisttmai (EKS). Siem datiem ir vairakas prieksrocibas, no kuram ka galvenas
varétu minét starptautisko sakritibu un atbilstibu. NKS galvenais investiciju
procesus raksturojosais raditajs ir bruto kapitala veidoSana (BKV), kas ir viens
no pamata IKP izlietojuma elementiem. Atbilsto§i NKS metodologijai bruto
kapitala veidosana (P.5) sastav no bruto pamatkapitala veidosanas (P.51), krajumu
parmainam (P.52) un vertslietu iegades minus realizacijas (P.53) (sk. 4. formulu):

P5 = P51 + P52 + P53 (4.

Tomér jaatzimé, ka ne vienmér NKS raditdji, taja skaita BKV un to
institucionalo sektoru sadalfjums, ir pieejami pilnvertigai investiciju procesu
analizei nepiecieSamaja detalizacijas pakapé un tiek savlaicigi publicéti —
nacionalo kontu statistiskie dati tiek apkopoti ar lielu aizkavésanos — divi gadi péc
parskata perioda, turklat dati par BKV un tas elementu dinamiku nav pieejami
tautsaimniecibas nozaru griezuma. Tas ierobezo iesp&jas izmantot NKS datus
investiciju procesu analiz€. Lidz ar to stermina statistika galvenokart izmanto
datus, kas dod priekSstatu par NKS atbilstosajiem raditajiem.

Latvijas praks€ empiriskajos p&tijumos biezi vien tiek izmantoti LR Centralas
statistikas parvaldes (CSP) dati par t. s. nefinanSu investicijam. Atbilstosi
CSP metodologijai nefinan$u investicijas ir ietverti ilgtermina nematerialie
ieguldijumi un ieguldijumi pamatlidzeklos (iegadei, uzlaboSanai vai izveidoSanai
pasu spekiem).

No ekonomiskas analizes viedokla nefinansu investicijam salidzinajuma ar
BKYV piemit vairakas prieksrocibas. Tas ir pieejamas analizei butiski atrak neka
dati par BKYV, kas lauj pilnvértigak analiz&t investiciju procesus tautsaimnieciba.
Nefinan$u investiciju dati atskiriba no BKV ir pieejami ka agregéta veida, ta
arl dazados strukturalajos aspektos: pa tehnologiskajiem veidiem, pa IpasSuma
formam, pa darbibas veidiem jeb nozarém.

3. Investiciju procesu ipatnibu raksturojums Latvija

Tre$aja nodala aprakstitas Latvijas tautsaimnieciba notiecko$o investiciju
procesu dinamiski-strukturalas empiriskas analizes rezultati liecina, ka
pedgjos gados investicijas ir bijusas viens no dinamiskakajiem Latvijas IKP
izdevumu elementiem. Strauju investiciju attisttbu sekmé&ja pédgjo gadu
pozitiva makroekonomiska konjunktiira (galvenokart strauji augo$s ickSzemes
pieprasijums) un finansialas vides stabila attistiba (strauja komercbanku kreditu
ekspansija), investicijam labvéliga valdibas politika. Par Joti buitisku investiciju
aktivitates katalizatoru Latvija kluva pievienosanas ES. No 2004. lidz 2007. gadam
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investiciju vidgjais gada pieauguma temps Latvija bija viens no visaugstakajiem
starp ES dalibvalstim (sk. 1. att.).

Svarigakie pedgjo gadu straujo investiciju apjomu pieaugumu noteicosie
faktori bija:

20

15

10

strauji augoss pieprasijums (galvenokart ickSzemes), ka rezultata batiski
aug esoSo razosSanas jaudu noslogotiba, kas rada papildu stimulus
investicijam;

uzpémumu finansiala stavokla uzlaboSanas un augoSs pelpas normas
ITmenis vairakas tautsaimniecibas nozare€s;

finan$u resursu pieejamibas paplaSinasanas — strauja komercbanku kreditu
ekspansija, kuras rezultata kreditresursi kliist pieejamaki gan uzpémumiem
darbibas paplasinasanai, gan arT majsaimniecibam paterina izdevumu
palielinasanai, kas savukart nosaka augoSo iekSzemes pieprasijumu ka
papildu stimulu uzn@mumu investiciju aktivitates pieaugumanm,;
salidzino$i zems nodoklu slogs (ienakuma nodokla likmes samazinasana
rada pozitivu ietekmi uz uzp€mumu investiciju aktivitati);

pastiprinata arvalstu kapitala ieplide kop$ Latvijas iestasanas ES —
arvalstu investiciju ienesigums Latvija p&d€jos gados bijis viens no
augstakajiem ES.
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1. att. Investiciju vidéjie gada pieauguma tempi ES dalibvalstis (2004.-2007. g., %)*

4

Avots: LR Ekonomikas ministrijas Zinojums par Latvijas tautsaimniecibas attistibu,
2008. gada junijs, 18. Ipp.
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Vertgjot investiciju dinamiku Latvija kopgjas makroekonomiskas konjunktiiras
konteksta, ir jaatzime, ka strauja uznémumu investiciju ekspansija 2004.-2007.
gada laika notika uz ekonomikas parkarSanas riska fona. To var definét ka
ekonomikas stavokli straujas izaugsmes perioda, kam raksturigs parmérigs
iek§zemes pieprasijjuma pieaugums, kur$ izraisa vispargja cenu Itmena celSanos
ieksgja tirgll un importa strauja pieauguma rezultata rada arT argjas tirdzniecibas
bilances pasliktinasanos.

Raksturiga Latvijas tautsaimniecibas investiciju telpas Ipatniba ir salidzinosi
augsta investiciju aktivitates koncentracija ierobeZota regionu skaita —
2006. gada galvaspilsétas un lielako ostu regiona koncentrgjas 65,2 % no kopgja
nefinanSu investiciju apjoma valsti. Rigas regions, neap$aubami, ir lielakais
investiciju aktivitates centrs, kur koncentrjas vairak neka puse no kopgja
investiciju apjoma un vairak neka 80 % no arvalstu kapitalieguldijumiem. Ka
pedgjo gadu pozitiva tendence ir jaatzimé pakapenisks investiciju koncentracijas
Itmena samazinajums (uz ko norada investiciju koncentracijas HHI (Herfindahl-
Hirschman Index) indeksa samazinajuma tendence, sk. 2. att.), kam pamata ir
augstaki investiciju apjomu kapuma tempi provinces regionos salidzinajuma ar
regioniem — Iideriem.

0,20
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0,10

0,05

0,00 . . : . : : : : : .
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== HHI

Linear (HHI)

2. att. HHI indeksa dinamika Latvija, 1997.-2006. g.5
Bitiska loma Latvijas tautsaimniecibas investiciju telpas neviendabiguma
samazinajuma ir plasakai ES fondu Iidzek]u pieejamibai uznéméjdarbibas attistibas
veicinasanai ne tikai galvaspilsétas, bet ari citos regionos, jo ES strukturalo fondu

> Autora aprékini, izmantojot LR CSP datus par nefinansu investiciju koncentraciju Lat-
vijas regionos.
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finans€juma pamata mérkis — ekonomiska un sociala stavokla izlidzinasana starp
visiem valsts regioniem.

No lidzsvarotas ekonomikas attistibas viedokla ir loti svarigi ari turpmak
stimul@t investiciju viendabigaku teritorialo sadalfjumu Latvija, kas nodroSinas
labveligus apstaklus talakai regionalajai attistibai, mazinot socialekonomiskas
disproporcijas starp dazadiem valsts regioniem.

Kops Latvijasneatkaribas atgiiSanas tautsaimniecibas nozaru parstrukturizacijas
procesi bitiski ietekm@jusi investiciju aktivitates sadalifjumu pa tautsaimniecibas
nozarém. Galvenie investiciju aktivitates nozaru sadalifjuma analizes rezultati
par laika periodu no 1997. Iidz 2006. gadam atklaj vairakas tendences.

Analiz€jama perioda nefinan$u investiciju nozaru struktiiras galvenas
parmainas noteica transporta un sakaru nozares Ipatsvara bitisks samazinajums
un nekustamo Tpasumu izmanto$anas, nomas un komercpakalpojumu nozares
Tpatsvara salidzinosi strauj$ pieaugums.

Kopuma situacija tautsaimnieciba investiciju piesaistisana ir uzlabojusies — ir
audzis piesaistito nefinansu investiciju apjoms uz tautsaimnieciba vienu sarazotas
pievienotas vertibas latu (tautsaimnieciba kopuma picaugums no 0,25 Ls uz vienu
pievienotas vertibas latu vid&ji no 1997. Iidz 1999.gadam lidz 0,33 Ls vidgji no
2004. 1idz 2006. gadam).

Visaugstaka investiciju ietekme uz kop&jas pievienotas vértibas (KPV)
dinamiku ir vérojama galvenokart pakalpojumu sektora nozares: transporta un
sakaru (I°), tirdzniecibas (G) un finansu starpniecibas (J) nozar€s, ka ari precu
razoSanas sektora blivniecibas (F) nozar€ (sk. 3. att.).

¢  Tautsaimniecibas nozaru dalijums tiek veikts atbilstosi Eiropas Kopienas saimniecisko

darbibu statistiskajam klasifikatoram NACE (1.1. redakcija).
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3. att. NefinanSu investiciju ietekme uz Latvijas tautsaimniecibas izaugsmi nozaru
sadalijuma (elastibas koeficienti’, vidéji 1997.-2006.g)

Kopuma Latvijas tautsaimnieciba veikto kapitalieguldijumu struktiira atbilst
kop€jas pievienotas vertibas struktiirai — lielakajas nozargs tiek veikti attiecigi
lielakie ieguldijumi (pakalpojumu sektora vidgjais Tpatsvars nefinansu investiciju
kopapjoma bija 66,5 %, savukart sektora Ipatsvars kop€ja pievienotaja vértiba
bija 71,6 %). 2006. gada tris vadoSajas pakalpojumu sektora nozarés (47,2 %
no kopgjas pievienotas vertibas): tirdzniecibas (G), transporta un sakaru (I) un
komercpakalpojumu (K) nozargs koncentrgjas 41,5 % no nefinansu investiciju
kopapjoma).

Salidzinosi straujaka nefinanSu investiciju ieplide notick kapitalietilpigajas
pre¢u razoSanas sektora nozarSs, kam ir raksturigs relativi zemaks pievienotas
vertibas Itmenis: vid&jais nefinansu investiciju realais picauguma temps precu
sektora bija 17,9 %, pakalpojumu sektora — 16,3 %. 2006. gada tautsaimnieciba
kopa precu un pakalpojumu izlaides apjoma pievienotas vertibas Tpatsvars bija
43,8 %, tad precu razoSanas sektora tas bija tikai 26,8 %, bet pakalpojumu sektora —
55,7 %. Tomé@r jaatzimé, ka pakalpojumu nozar€s ar relativi augstu pievienotas
vertibas limeni (tirdznieciba; viesnicu un restoranu bizness; komercpakalpojumi;
valsts parvalde un aizsardziba, obligata sociala apdrosinasana; izglitiba), nefinansu
investiciju pieauguma tempi bija augstaki neka vidgji tautsaimnieciba.

7 Autora aprekini: elastibas koeficienti tika rékinati, attiecinot vidgjo realo pievienotas
vertibas pieauguma tempu (%) attiecigaja tautsaimniecibas nozaré pret vidgjo realo
nefinansu investiciju apjoma pieauguma tempu (%) par laika periodu 1997.-2006. g.
Aprékiniem izmantoto datu avots: LR CSP.
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Vislielaka investiciju ietekme uz darba produktivitates dinamiku ir transporta
un sakaru nozaré (darba produktivitates un investiciju realas izaugsmes elastibas
koeficienta vértiba 0,63), tirdznieciba (0,49) un apstrades rupnieciba (0,43).

Lielakaja dala no precu razosanas sektora nozarém samazinajas pievienotas
vertibas Tpatsvars izlaide (precu razoSanas sektora kopuma samazinajas no 37,1 %
1997. gada lidz 26,8 % 2006. gada), kas ir viens no produktivitates picauguma
tempu kavejoSiem faktoriem. Savukart pakalpojumu sektora pievienotas vertibas
Tpatsvars izlaide butiski nav mainijies (56,9 % 1997. gada un 55,7 % 2006. gada).
Kopuma dotaja sektora investicijas veicinaja pakalpojumu ar augstaku pievienoto
vertibu attistibu.

Latvijas uzn€mumu investiciju tehnologiskas struktiiras parmainu galvenas
tendences p&dgjos gados ir:

* vidgji analiz€jama perioda lielaka investiciju dala (39,2 %) ir novirzita

tehnologisko masinu un iekartu fondu veidoSanai;

* pateicoties hipotekaras kredit€Sanas attistibai, aug uzpémumu investiciju

kopapjoms €ku, biivju un celtpu fondu veidosana;

* ilgtermina nematerialo ieguldfjumu Tpatsvars paliek loti zema ITmeni.

Daudzi ekonomisti tie$i nematerialas investicijas (kur bitiskie elementi ir
pétniecibas un attistibas (P&A) izmaksas, patenti, licences, preéu zimes u. c.)
uzskata par vienu no svarigakajiem ekonomikas izaugsmes faktoriem musdienu
apstaklos. Ka liecina Eurostat dati, Latvijas uznémumu P&A kop&jo izmaksu
Tpatsvars iekszemes kopprodukta ir vairak neka 3 reizes mazaks neka 25 ES
dalibvalstu vid&jais un bitiski atpaliek arT no Igaunijas un Lietuvas raditajiem

(sk. 4. att.).
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4. att. Uznemumu pétniecibas un attistibas kopéjo izmaksu attieciba pret IKP
Baltijas valstis (2000.-2006., %)®

8 Avots: EUROSTAT interneta datubaze: R&D expenditure at national and regional level.
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Kopuma jaatzimg, ka lielaka dala no Latvijas uzn€émumu investicijam nonak
zemo un vidgjo tehnologiju produktu razoSana ar salidzino$i zemu pievienotas
vertibas limeni. Situaciju var mainit tikai, paatrinot zinasanu un jauno tehnologiju
parneses procesu, stimul&jot uznémumu investiciju aktivitati, taja skaita ilgtermina
nematerialo ieguldijumu pieaugumu pétnieciba un attistiba.

Saskana ar LR CSP datiem 2008. gada 1. pusgada IKP apjoms salidzinajuma
ar 2007. gada attiecigo periodu ir palielingjies tikai par 1,6 %. Tas nozimé, ka
ekonomikas izaugsmes temps ir sacis butiski samazinaties. Promocijas darba
izstradasanas bridi autoram diemz€l nebija pieejami statistiskie dati pietickama
apjoma, kas lautu pilnvertigi analiz&t tautsaimniecibas izaugsmes tempa straujas
samazinasanas ietekmi uz investiciju dinamiku un strukttiru. Jaatzist, ka investiciju
dinamika tuvakaja perspektiva ir griti prognoz&jama. PasSreiz no investiciju un
eksporta talakas attistibas liela mera ir atkarigs, vai Latvijas tautsaimniecibai
izdosies izvairities no noslidésanas recesijas fazg.

4. Investiciju procesu modeléSanas iesp€&ju pétiSana Latvijas
ekonomikas izaugsmes norise

Ceturtas nodalas ietvaros uzmaniba tiek pievérsta investiciju procesu
ekonometriskajai model&sanai, lai dazados aspektos novértétu investiciju ietekmi
uz Latvijas ekonomikas izaugsmes procesu.

Darba ir pamatots investiciju ka ekonomikas izaugsmes faktora svarigums
Latvijas apstaklos. Uz Koba—-Duglasa raZosanas funkcijas pamata izveidota
modela ekonometriskas izp&tes rezultati liecina, ka no 1997. lidz 2006. gadam
visbitiskako devumu Latvijas reala IKP pieauguma nodrosindja uzkrata kapitala
apjomu piecaugums, tatad investicijas. Kapitala vidgjais devums IKP piecauguma
$aja laika perioda bija par 2 procentu punktiem augstaks neka KFP pieaugums, un
par 3,5 procentu punktiem augstaks neka darbaspéka devums (sk. 2. tabulu).

2. tabula
Izaugsmes faktoru vidéjais devums Latvijas reala IKP pieauguma (1997.-2006. g.)
Reala IKP picaugums Reala IKP pieaugums Faktoru devums kopégja reala IKP
. (faktiskie dati, procentos, | (sezonali izlidzinatie dati, pieauguma (procentu punktos)
Periods e X e s
vidgjais gada picaugums procentos, vidgjais gada L _
ceturksni) pieaugums ceturksni) Kapitals Darbaspeks KFP
1997. 8,3 7,9 2,5 2,8 2,7
1998.-1999. 4,1 4,6 4,5 -0,7 0,8
2000. —2004. 7,2 6,9 4,0 0,5 2,4
2004. —2006. 10,4 9,9 5,1 1,6 3,2
1997. -2006. 7,6 7,4 4,3 0,8 2,3
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No 2000. I1dz 2006. gadam kapitala devums IKP piecauguma ir saméra stabils
ar mérenu pieauguma tendenci, kura ir iezim&jusies, Latvijai integr&joties ES,
savukart KFP un darbaspeka devumi ir paklauti daudz lielakam svarstibam.
(sk. 5. att.)
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5. att. Izaugsmes faktoru devums Latvijas reala IKP pieauguma (1997.-2006. g.,
procenta punkti)

1998. gada krize butiski ietekmé&ja visu tris izaugsmes faktoru devumu IKP
dinamiku: KFP un darbaspéka devumi bija negativi attiecigi triju un desmit
ceturksnu laika. Savukart kapitala devumu krizes negativa ietekme skara ar zinamu
aizkavesanos, un kapitala devuma kritums bija salidzinosi mazaks neka pargjiem
izaugsmes faktoriem. 2000. gads kluva par Latvijas tautsaimniecibas p&ckrizes
atveseloSanas periodu, vietgjiem uznémumiem arvien plasak parorientgjoties uz
ES tirgus apkalposanu un kapinot savas darbibas efektivitati, kas atspogulojas
augosaja KFP devuma.

Latvijas pievienosanas ES kluva par loti butisku ekonomikas izaugsmes
procesa katalizatoru, ka rezultata 2004.—2006. gada laika palielindjas visu tris
izaugsmes faktoru devums IKP picauguma. Ka svariga tendence jaatzimé butisks
darbaspéka devuma piecaugums 2005.-2006. gada uz augosa nodarbinatibas
limena fona.

Darba veiktas investiciju akseleratora modela ekonometriskas analizes
rezultati apstiprina hipotézi par to, ka Latvijas uzp@émumu investiciju apjomi ir
proporcionali to izlaides apjomu parmainam, jo statistiski nozimiga izlaides
apjomu parmainu ietekme uz tekoSo investiciju dinamiku tika konstatéta 14 no 15
Latvijas tautsaimniecibas nozargs. Visbiitiskako ietekmi uz uzn€mumu investiciju
uzvedibu tekoSaja laika perioda radija izlaides apjomu parmainas tadas nozares
ka tirdznieciba, transports un sakari un energétika. Modela novértésanai tika
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izmantoti panela dati par 15 Latvijas tautsaimniecibas nozarém laika perioda no
1998. Iidz 2006. gadam.

Ekonometriskas analizes rezultati apstiprina arT Eismoglu hipotézi, saskana
ar kuru uznémumu investiciju aktivitatei konkrétaja nozaré jabuit atkarigai no
investiciju apjomu parmainam citds nozares, jo statistiski nozimiga ietekme arl
ir konstatéta 14 no 15 Latvijas tautsaimniecibas nozarém. Visbutiskako ietekmi
uz uzpémumu investiciju uzvedibu tekosaja laika perioda investiciju dinamika
citas tautsaimniecibas nozarés petijuma laika rada tados sektoros ka tirdznieciba,
finansu starpnieciba un energgtika.

Kopuma analizes rezultati liecina, ka Latvijas tautsaimnieciba visbiitiskakais
investiciju akseleracijas efekts ir verojams pakalpojumu nozar@s (tirdzniecibas,
transporta un sakaru, finanSu starpniecibas un komercpakalpojumu nozarés),
savukart razoSanas nozargs, it Ipasi apstrades riipnieciba, kas ir Latvijas galvena
eksportorienteta nozare, investiciju akseleracijas efekts ir daudz zemaks. P&dgjos
gados Latvijas tautsaimniecibas struktlira nozaru griezuma ir mainijusies par labu
pakalpojumu nozarém. No 2002. lidz 2006. gadam gandriz treSdalu no kopgjas
pievienotas vértibas pieauguma nodrosSindja tirdzniecibas nozares izaugsme,
savukart apstrades ripniecibas ieguldijums bija uz pusi mazaks un atpalika arT
no citu pakalpojumu sektora nozares devuma kopgja izaugsmé. Logiski, ka
visaugstaka investiciju procesu intensitate ir vérojama tajas nozargs, kuras attistas
visstraujak, kur ir augstaks rentabilitates Itmenis. Ta¢u no Latvijas ekonomikas
ilgtspgjigas attistibas viedokla ir loti svarigi attistit ripniecibas sektoru, kura
izaugsme pamata balstas uz eksporta pieaugumu. Latvijas eksporta apjomu
palielinasana un ta konkurétsp&jas paaugstinasana miisdienu apstaklos, nemot véra
augstu maksajumu bilances tekosa konta deficTtu, ir makroekonomiskas stabilitates
jautajums. Lidz ar to valdibas primarais uzdevums ir mekl&t iesp&jas investiciju
klimata uzlaboSanai riipniecibas sektora — izmantojot fiskalos un administrativos
instrumentus, ir jarada investicijam labveliga vide, kas nodrosinas aktivaku brivo
investiciju resursu ieplGiSanu (tatad augstaku investiciju akseleracijas efektu)
prioritarajas razoSanas nozars, stimul&jot jaunu projektu realizaciju, kas batu
orientéti uz konkuretsp&jigas produkcijas ar augstu pievienoto vertibu razoSanu
un tas realizaciju ieks€ja un argja tirgi.

Investiciju tehnologiskas struktiiras modela ekonometriskas novértésanas
rezultata Latvijas apstaklos tika konstatéta statistiski nozimiga darbaspéka
produktivitates ITmena pozitiva atkariba no tadu nefinansu investiciju strukturalo
elementu parmaipam ka nematerialas investicijas (ilgtermina nematerialie
ieguldijumi), mehanizacijas investicijas (kapitalieguldljumi masinas un iekartas),
kapitalieguldijumi nedzivojamas €kas, blives, celtnés un pargjos pamatlidzeklos.
Modela novértésanai tika izmantoti panela dati par laika periodu no 2002. lidz
2006. gadam par 14 Latvijas tautsaimniecibas nozarém.
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Visbitiskako pozitivo ietekmi uz darbaspka produktivitates Itmeni Latvija
rada nematerialo investiciju Tpatsvara pieaugums nefinansu investiciju kopapjoma.
Bitiski un pozitivi darbaspéka produktivitates ITmeni Latvija ietekme ari
kapitalieguldijumu nedzivojamajas €kas un mehanizacijas investiciju dinamika.
Savukart ieguldijumu citos pamatlidzek]os un ilggadigajos stadijumos ietekme ar1
ir statistiski nozimiga, tacu salidzinosi neliela.

Petijuma ietvaros veiktas analizes rezultati apstiprina daudzu ekonomistu
pausto viedokli par nematerialajam investicijam ka vienu no svarigakajiem
kapitalieguldfjumu elementiem ar augstu atdevi. Sodien Latvijas uzpémumu
nematerialo investiciju apjomi paliek loti zema IimenT salidzinajuma ar pargjam
ES dalibvalstim, I1dz ar to viens no svarigakajiem nacionalas investiciju politikas
jautajumiem ir nematerialo investiciju veicinasana Latvija, jo tas var dot iespgju
butiski kapinat viet€jo uznpémumu produktivitates Iimeni.

Latvijas uzp€mumu razoSanas kapacitati biitisks ierobezojoss faktors ir
razoSanas platibu trikums. Svarigi ir veicinat viet€jo uznémumu investicijas
nedzivojamo €ku fonda paplasinaSana, jo Sadiem kapitalieguldijumiem arT ir
augsta atdeve no uznémumu produktivitates paaugstinasanas viedokla.

Mehanizacijas kapitals ir jebkura uzpémuma razoSanas potenciala pamats.
Sodien ir nepiecie$ams turpindt stimulét Latvijas uznémumu mehanizacijas
kapitala uzkraSanas procesu, lielu uzmanibu pievérSot arT ta tehnologiskajai
struktiirai, prieksroku dodot ieguldijumiem modernaja tehnika un iekartas. Tas
neapSaubami paplasinas uznémumu sp&jas razot produkciju ar augstu pievienoto
vertibu, tadgjadi radot papildu stimulu Latvijas ekonomikas izaugsmei.

5. Investiciju klimata ietekme uz investiciju procesu

Masdienu investiciju klimata novértéSanas metodologija var izcelt divus
pamatvirzienus:
* novértéSana uz kop&jo makroekonomisko raditaju pamata;
* novertéSana, pamatojoties uz mikroekonomiskajiem raditajiem, kas
raksturo biznesa vides regulacijas pakapi un kvalitati.

Starptautiskaja prakseé biezi vien investiciju klimata novertgjums balstas
uz dazadu kopg&jo makroekonomiska rakstura indikatoru analizes, kuri raksturo
valsts institucionalo un politisko vidi tados aspektos, ka, piemeram, tiesiskas
kartibas nodro$inasana, korupcijas Iimenis, ar€jas tirdzniecibas politika, finansu
sektora attistiba u. c. Ka pieméru var min&t pasaulé plasi pazistamo investicijam
draudzigo valstu reitingu, kuru public€ zurnals Forbes, par pamatu nemot speciali
izrékinata indeksa datus — Forbes Capital Hospitality Index. Sis indekss tiek
rekinats uz tadu socialo un makroekonomisko indikatoru pamata ka IKP, argjas
tirdzniecibas saldo, nabadzibas, bezdarba, birokratijas, korupcijas Iimenis u. c.
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Indeksa aprékinasanai Forbes izmanto vairaku vadoSo pasaules organizaciju datus
(Heritage Foundation, Pasaules ekonomiskais forums, Pasaules Banka, Moody 5,
Transparency International, Freedom House, Deloitte Tax).

Dazos pétijumos uzmaniba tiek pieversta Saurakam faktoru lokam, kas nosaka
tikai arvalstu investoru aktivitati (piem&ram, Apvienoto Naciju konferences
tirdzniecibas un attistibas jautajumos (UNCTAD) publicétaja Pasaules investiciju
zinojuma (World Investment Report)).

Tomér ir jaatzime, ka tikai un vienigi kop&jo makroekonomisko raditaju
analize nedod iesp&ju pilna mera novertét plasu institucionalo méru diapazonu un
to ietekmes pakapi uz dazadu uzp€émumu investiciju Ilémumiem. Daudzu pétijumu
(taja skaita arT Pasaules Bankas) rezultati norada uz to, ka miisdienu apstaklos
tieSi institucionalie faktori ir galvenais bagatibas un ilgtspgjigas izaugsmes
determinants.

Pasaules Bankas specialistu pétfjumi investiciju klimata analizes joma rada,
ka valstu konkurétsp&ju un uzpémumu investiciju aktivitati licla méra nosaka
biznesu regulgjosas politikas samérigums, valsts un pasvaldibu institGciju
savstarpgja koordinacija un administrativo procediru efektivitate. Jo samérigaka
uznémeéjdarbibas regulacija — zemakas izmaksas, vienkarSakas procediras,
vieglaka pieeja informacijai, saprotamakas oficialas prasibas, zemakas barjeras
ieejai un izejai no tirgus — jo valsts konkurétspgjigaka uz konkurentu fona un
sp&jigaka nodrosinat labklajibu saviem iedzivotajiem. Nemot véra ieprieks
minéto, promocijas darba par pamatu investiciju klimata kvalitati ietekmgjoso
faktoru novertéjumam tika izmantota Pasaules Bankas projekta “Doing Business”
datubaze, kas satur informaciju par ta saucamo nodarboSanas ar biznesu
viegluma kopgjo reitingu (Ease of Doing Business Rank) 178 pasaules valsts.
Kopgjais reitings tiek aprékinats ka aritmétiskais vid€jais no desmit eksperta un
mikroekonomiska rakstura uznémgjdarbibas regulacijas slogu raksturojoSiem
raditajiem:

* uznémgjdarbibas uzsakSanas viegluma reitings;

» darbinieku saligSanas un atlaiSanas viegluma reitings;

*  kreditu sanemsanas viegluma reitings;

* nodoklu maksasanas viegluma reitings;

e ligumu izpildes nodrosinasanas viegluma reitings;

* licenc@Sanas viegluma reitings;

¢ TpaSuma registracijas viegluma reitings;

* investoru intereSu aizsardzibas viegluma reitings;

»  parrobezu tirdzniecibas regulacijas reitings;

* uzp@mumu likvidacijas viegluma reitings.
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Darba ietvaros veiktas investiciju klimata modela ekonometriskas izp&tes
rezultati (par pamatu izmantojot 2006. gada datus, jo dati par BPKV apjomiem
analiz€jamajas valstts par 2007. gadu promocijas darba izstradasanas bridi
autoram nebija pieejami) liecina, ka kop&jais nodarbosanas ar biznesu viegluma
reitings ir statistiski nozimigs investiciju klimata kvalitati raksturojoss raditajs.
Reitinga vertibas atskiriba starp divam valstim par vienu poziciju nosaka zemaku
investiciju apjomu uz vienu iedzivotaju par 0,02 procentiem.

Ieklaujot analiz€jama modelt desmit kopgja reitinga strukturalos raditajus,
tika noteikti visbutiskakie investiciju klimata kvalitati ietekmgjosie faktori: kredita
sanemsanas, nodoklu maksasanas, licencé$anas, ipaSuma registracijas viegluma
un parrobezu tirdzniecibas regulacijas reitingi.

Izmantojot Doing Business projekta Interneta datubazes informaciju’, ir
iesp&jams veikt kop&ja nodarboSanas ar biznesu viegluma reitinga modifikacijas
un atsevisku kopgja reitinga strukturalo raditaju vertibu simulaciju.

Simulacijas rezultata (uz Doing Business 2007. gada reitinga datu
pamata), izslédzot no aprékina piecus statistiski nenozimigus faktorus (proti,
uznémejdarbibas uzsakSanas, darbinieku salig§anas un atlai$anas, investoru
intereSu aizsardzibas, ligumu izpildes nodrosinasanas un uzpémumu likvidacijas
viegluma reitingu vértibas), tika ieglti S$adi rezultati: Igaunijas kopgja
nodarbosanas ar biznesu viegluma reitinga vertiba ir uzlabojusies par 3 pozicijam,
Lietuvas — par 7 pozicijam, savukart Latvijas reitings pasliktinajas par 2 pozicijam
salidzinajuma ar Doing Business reitinga nemodificétiem rezultatiem 2007. gada.
Tatad, izvirzot hipotézi par to, ka investiciju klimata kvalitate valst ir atkariga
tikai no pieciem iepriek§ minétajiem statistiski nozimigajiem faktoriem, var
secinat, ka Baltijas valstu vida sliktaka investiciju klimata kvalitate ir tiesi Latvija
(modificetaja reitinga Igaunija ir 14. vieta, Lietuva 19. vieta un Latvija 24. vieta).
Simulacijas rezultati uzskatami norada uz potencialo uzlabojumu nepieciesamibu.
Kaiminvalstu prakse liecina par iesp&am nodrosinat vél labvéligakus apstaklus
nozimigo uznémumu investiciju aktivitati noteicoso faktoru joma.

Ar kopgja reitinga strukturalo raditaju vertibu simulacijas palidzibu var
novertét arT potencialo reformu ietekmi uz investiciju klimata kvalitati. Autors
iesaka $adu simulacijas scenariju: Latvijas uznémé&jdarbibas regulacijas prakses
tuvinasanu kaiminvalstu labas prakses sasniegumiem trijas no min€tajam piecam
svarigakajam jomam, kuras Latvijas sasniegumi atpaliek no Igaunijas un Lietuvas).
Potencialo reformu scenariji Latvijas apstaklos vargtu bait $adi: Igaunijas praksei
atbilstosu regulacijas indikatoru nodros§inasana uznémgéjdarbibas licencé$anas un
parrobezu tirdzniecibas regulacijas joma, Lietuvas praksei atbilstoSu regulacijas

% Dati simulacijas aprékinu veik$anai ir pieejami interneta: http://www.doingbusiness.

org/documents/Simulator English 2008.xls (atsauce 30.11.2007.).
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indikatoru nodro§inasana ipaSuma registracijas joma. Attiecigo reformu simulacijas
rezultati Latvijas apstak]os ir paraditi 3. tabula.

3. tabula

Potencialo uznéméjdarbibas regulacijas sistémas reformu simulacijas rezultati

Reformas apraksts

Potencialais Latvijas sasniegums
reformas rezultata (vieta kopgja
nodarboganas ar biznesu

Latvijas pozicijas uzlabojums
kopgja nodarbosanas ar biznesu
viegluma reitinga potencialas

viegluma reitinga) reformas rezultata

Uznpémeéjdarbibas licencéS$anas sistémas
reforma (nodrosinot atbilstibu Igaunijas
parametriem)

15 +7

IpaSuma registracijas sistémas reforma

I . . . 15
(nodrosinot atbilstibu Lietuvas parametriem)

+7

Parrobezu tirdzniecibas regulacijas
sistémas reforma (nodrosinot atbilstibu
Igaunijas parametriem)

+4

Kompleksa reforma (nodrosinot visas
tris min&tas atsevisku regulacijas aspektu
reformas)

12 +10

Simulacijas rezultati liecina (sk. 3. tabulu), ka darba piedavato reformu
kompleksa realizacija potenciali var nodrosinat butisku investiciju klimata
uzlaboSanu Latvija — ar nosacTjumu, ka par&jo valstu investiciju klimata apstakli
paliks bez izmainam, tris minéto reformu realizacijas rezultata Latvijas vieta
kopg€ja nodarboSanas ar biznesu viegluma reitinga varetu uzlaboties par 10
pozicijam, laujot Latvijai ienemt 12. vietu 178 apsekoto valstu vidd. Sads reitinga
uzlabojums, nemot veéra augstak mineta investiciju klimata modela ekonometriskas
novertéSanas rezultatus, pie pargjiem nemainigajiem apstakliem var&tu nodrosinat
investiciju apjoma uz vienu iedzivotaju pieaugumu par 9,8 ASV dolariem, jeb
kopuma par aptuveni 22 miljoniem ASV dolaru gada.

Jebkuru reformu veik$ana nav iespjama bez pilnvértigas un efektivas
darbibas planosanas. Sis jautajums ir jaapskata tautsaimniecibas struktiirpolitikas
attistibas konteksta. Pasreiz Latvija loti aktuals ir nacionalas investiciju politikas
pilnveidosanas jautajums, jo diemzel valsti nav neviena programmdokumenta vai
saistito planoSanas dokumentu kopuma, kura biitu precizi definéti tautsaimnieciba
notieko$o investiciju procesu stratégiskas planoSanas un vadibas koncepcija,
prioritarie virzieni, instrumenti un citi ar investiciju aktivitates veicinasanu
saistitie aspekti.

Nemot véra tautsaimniecibas struktiirpolitikas programmdokumentu bazes
analizes rezultatus, promocijas darba ir pamatots, ka viens no galvenajiem
makroekonomiskas nestabilitates picauguma iemesliem ped€jos gados Latvija ir
konsekventas struktiirpolitikas trikums valst.
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Visi , lielie” struktiirpolitikas dokumenti (taja skaita pedejos gados izstradatais
Nacionalais attistibas plans, Latvijas nacionala Lisabonas programma 2005.—2008.
gadam, ka arT agrak izstradatas stratégijas un plani) nenoliedz faktu, ka investicijam,
ir noteicosa loma tautsaimniecibas izaugsmé. Diemzel tajos tiek deklaréta tikai
nepiecieSamiba gadat par vispargjo uznémejdarbibas attistibai labveligu apstaklu
radisanu, tacu netick definéta nepiecieSamiba Tstenot arT pardomatu uz investiciju
procesu efektivu vadibu verstu struktiirpolitiku. Latvijas politiskajos dokumentos
biezi tiek mingta nepiecieSamiba veicinat investicijas inovativaja darbiba, P&A,
cilvékkapitala attistiba u. tml. NeapSaubami, konceptualaja Itment tas ir pilnigi
pareizi, bet diemzel stratégiskaja limeni un operativo pasakumu planosanas
ITmenT loti maz tiek runats par konkrétiem investiciju aktivitati veicinosajiem
instrumentiem, par investiciju politikas prioritatem.

Par nozimigu soli pardomatas investiciju politikas veidosanas nepiecieSsamibas
izpratne var uzskatit Makroekonomiskas situacijas stabilizacijas plana izstradi.
Informativais  zinojums par pasakumiem makroekonomiskas situacijas
stabilizacijai 2008.—2009. gadam (ZPMSS) ir pirmais struktiirpolitikas dokuments,
kura Latvijas tautsaimniecibas stabilas izaugsmes mérkis tie$a un neparprotama
veida ir definéts caur nepiecieSamibu Tstenot investiciju politiku, t. i., nodrosinot
efektivu iekSzemes un argjo uzkrajumu izmantosanu investicijam, kas ir verstas
uz tautsaimniecibas restrukturizaciju.

ZPMSS nosaka prioritates, kuras tieSi ir saistitas ar investiciju aktivitates
veicinasanu un to efektivas vadibas nodrosinasanu, tostarp konkreti tiek runats
par nepieciesamibu radit reinvesticiju stimulus un veicinat kapitala resursu ieplidi
prioritarajas tautsaimniecibas nozar€s (eksporta nozargs).

Pasreizgjos iekSzemes makroekonomiskas vides pasliktinagjuma apstaklos,
saglabajoties tautsaimniecibas arjai un iek$Ejai nesabalansétibai, kas saistita
ar lielo argjo paradu, joprojam augstu tekosa konta deficitu, augsto inflaciju
un IKP pieauguma tempu strauju kritumu, bitiski pieaugusi nenoteiktiba par
tautsaimniecibas talaka atslabuma dzilumu un ilgumu. Tas, ka arT sagaidamais
Latvijas komercbanku kreditportfela kvalitates pasliktinagjums, padara
starptautiskas reitingu agentiiras un investorus ipaSi piesardzigus attieciba uz
Latvijas tautsaimniecibas attistibas vért§jumu. P&c autora domam, nav pamata
cerét uz to, ka tautsaimniecibas atslabuma izraisito iek§zemes privato uzpémumu
investiciju aktivitates sarukumu bis iesp&jams kompensét uz arvalstu kapitala
ieplades rékina.

Jaatzimé arf, ka vajaka izaugsme tirdzniecibas partnervalstis butiski palielina
argjos riskus. Iesp&jamais argja pieprasijuma kritums var samazinat lidz $im
Latvijas tautsaimniecibas attistibai nozimigo eksporta stabiliz&joso lomu. Sados
apstaklos tieSi stabila investiciju aktivitate var kliit par svarigu visparéjas
ekonomiskas aktivitates uzturétaju.



36

Nemot véra butiski 1€nako tautsaimniecibas izaugsmi ka ick$zemes, ta arl
globalaja Itmeni, finanSu resursu sadardzinasanos, komercbanku un arvalstu
investoru daudz piesardzigaku kreditéSanas un ieguldijumu politiku, par vienu
no galvenajiem resursu avotiem investiciju aktivitates finansésSanai tuvakajos
gados Latvija var uzskatit ES struktiirfondu Iidzeklus.

Péc autora domam, tautsaimniecibas atslabuma apstaklos investiciju
aktivitates stimuléSanas intereSu ignorésana un no ES fondiem finans&to projektu
realizéSanai nepiecieSama Iidzfinans€juma samazinasSana vai nepieskirSana,
LR valdibai veidojot 2009. gada valsts budzeta projektu, ievérojami palielina
tautsaimniecibas talakas lejupslides varbiitibu. Valdibai aktivi jaturpina valsts
izdevumu optimizacija, mazinot un noverSot neproduktivo valsts aparata
funkciju finans€jumu, vienlaikus paredzot Iidzeklus tautsaimniecibas izaugsmes
stimuléSanai. Pretgja gadijuma stagngjosas ekonomikas apstaklos turpinasies
valsts budzeta ienémumu kritums, kas novedis vienigi pie talaka budzeta deficita
piecauguma, valstij dzivojot uz parada un neieguldot sava attistiba.

Promocijas darba galvenie secinajumi un priekslikumi

Pamatojoties uz darba veikto p@tfjumu, autors ir nonacis pie $adiem

galvenajiem secinajumiem.

1. Analizgjot Latvijas tautsaimniecibas attistibas konjunktiiru, var secinat,
ka straujas ekonomikas izaugsmes periods, kas bija verojams valstT jauna
gadsimta sakuma (it TpaSi péc Latvijas iestasanas ES) uz stabili augosa
iek§zemes pieprasijuma fona, ir beidzies. Kops 2008. gada sakuma
ekonomikas izaugsmes temps argjo un ieksgjo faktoru mijiedarbiba
saka butiski samazinaties. Jaatzist, ka pedgjos gados Latvija ieverojami
palielinajusies arT makroekonomiska nestabilitate, kuras galvenie
noteicosie faktori ir augsts maksajumu bilances tekosa konta deficits;
bitisks inflacijas pieaugums; darbaspéka izmaksu kapuma ieveérojams
parsvars par produktivitates pieaugumu; riipniecibas sektora konkurétspgjas
samazinajums (strauji augoSo darbasp€ka un starppat€rina izmaksu dél) un
pakapeniska nozares nonaksana stagnacija, mazinoties pieprasijumam ka
ieksgja, ta art argja tirgd.

2. Tautsaimnieciba turpina veidoties strukturalas disproporcijas, kuras
neapSaubami ietekm& arl uzpémumu investiciju aktivitati. Var izcelt
sekojosas Latvijas tautsaimnieciba notiekoSo investiciju procesu galvenas
negativas iezimes:

2.1. investiciju resursu augsta koncentracija Rigas un lielako ostu regionos
(Rigas un lielako ostu — Ventspils un Liepdjas regionu vidgjais
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patsvars kopg€ja nefinansu investiciju apjoma 2004.—2006. gada'®
bija 65,2 %) padzilina esos$as regionalas socialekonomiskas
disproporcijas;

2.2. izteikta investiciju resursu koncentracija arl tautsaimniecibas nozaru
dalfjuma: prec¢u razo$anas sektors investoriem salidzinajuma ar
pakalpojumu sektoru ir mazak pievilcigs (vid€jais pakalpojumu
sektora Tpatsvars kop€ja nefinansu investiciju apjoma 2004.—
2006. gada bija 65,0 %). Efektivo stimulu trikums investiciju
plasakai piesaistei precu razoSanas sektora mazina galvenas Latvijas
eksportorientétas nozares, proti, apstrades ripniecibas attistibas
potencialu;

2.3. neefektiva investiciju tehnologiska struktiira (vid€jais nematerialo
investiciju ipatsvars kop€ja nefinanSu investiciju apjoma 2000.—
2007. gada bija tikai 3,6 %; petniecibas un attistibas izmaksu
patsvars IKP Latvija ir viens no zemakajiem ES — 2006. gada tikai
0,69 %), kas mazina investiciju atdevi,

2.4. loti zems investiciju ITmenis augsto tehnologiju nozarés, kas razo
produkciju ar augstu pievienoto vertibu (2007. gada investicijas
augsto tehnologiju nozar€s veidoja tikai 13 % no visam investicijam
apstrades rupnieciba).

3. Galvenie iek$gjie makroeckonomiskas nesabalansétibas riska faktori, kuri
turpmak var negativi ietekmét Latvijas ekonomikas izaugsmes tempus un
tadgjadi ar uznémumu investiciju aktivitati, ir:

3.1. augstu inflacijas tempu saglabasanas (2007. gada vidgjais inflacijas
temps bija 10,1 %) un ar to saistita nenoteiktiba, uzn&@mumiem
planojot savu razosanas un lidz ar to arT investiciju aktivitati;

3.2. iekSzemes pieprasijuma kapuma butiska paléninasanas valdibas
istenoto pretinflacijas pasakumu ietekm&, saSaurinoties privata
patérina kredit€Sanas apjomiem, bankam ievieSot stingrakus
kreditésanas nosacijumus (2007. gada otraja pus€ jau bija verojams
butisks Latvijas komercbanku kredité$anas tempu samazinajums —
rezidentu majsaimniecibam izsniegto kreditu atlikums 2007. gada
pieaudzis par 39,3 % salidzinajuma ar 76,0 % 2006. gada, savukart
2008. gada 1. pusgada beigas picaugums salidzinajuma ar ieprieksgja
gada atbilstoSo periodu noslidgja 1idz 16,9 %);

10

Nefinansu investiciju sadalijums pa regioniem un tautsaimniecibas nozarém tika no-
vertéts pec nefinansu investiciju gada apjoma datiem, kuri uz darba izstradasanas bridi
bija pieejami par laika periodu tikai 1idz 2006. gada beigam. Savukart nefinansu in-
vesticiju tehnologiska struktiira tika novertéta péc ceturk$nu apjoma datiem, kuri bija
pieejami par laika periodu lidz 2007. gada beigam.



3.3. uzp€mumu darbibas kredit€Sanas apjomu pieauguma tempu
samazinajums (rezidentu uzp€mumiem izsniegto kreditu atlikums
2007. gada pieaudzis par 34,2 % salidzinajuma ar 54,2 % 2006.
gada, savukart 2008. gada 1. pusgada beigas salidzinajuma ar
ieprieksgja gada vidu pieaugums noslidgja Iidz 26,0 %);

3.4. kreditu procentu likmju limena pieaugums (latos izsniegto kreditu
vidgjo sveérto procentu likmju Itmenis 2007. gada 4. ceturksni bija
16,6 % ilgtermina kreditiem un 13,1 % Tstermina kreditiem, kas ir
attiecigi par 5,3 un 5,5 procenta punktiem augstaks ITmenis neka
2006. gada attiecigaja perioda; procentu likmju Itmenis pieaudzis ar1
arvalstu valiita izsniegtajiem kreditiem);

3.5. algu limepa kapuma tempu samazinajums ka vél viens batisks
iek$zemes pieprasijuma dinamiku ietekmgéjosais faktors (2008. gada
2. ceturksni darba samaksas gada kapuma temps noslidgja uz 23,6 %,
kas ir gandriz par 10 procentu punktiem mazak neka ieprieksgja
gada vidi);

3.6. darbaspeka izmaksu strauj$ pieaugums, kas apsteidz produktivitates
picaugumu (2007. gada produktivitates Iimenis Latvija picauga par
6,5 %, savukart darbaspeka izmaksu Itmenis par 34,6 %), ka rezultata
produkcijas vienibas darbaspéka izmaksas turpina palielinaties
un cenu konkurétsp&jas zina Latvijas razotaju pozicijas ES valstis
pasliktinas;

3.7. darba resursu deficita saasinaSanas vairakas tautsaimniecibas nozar€s
(buvnieciba, tirdznieciba, atseviskas apstrades riipniecibas nozargs);

3.8. nekustama TpaSuma tirgus stagnacija;

3.9. iedzivotaju un uznémeéju pesimisma palielinasanas.

2007. gada ASV nekustama TpaSuma krize, ar to saistitie satricinajumi

pasaules finanSu tirgos, ka ari energoresursu cenu picaugums batiski

palielina ar aréjo ekonomisko vidi saistitos riskus:

4.1. izaugsmes tempu paléninajums galvenajas Latvijas tirdzniecibas
partnervalstis (saskana ar ECB prognozém 2008. gada eiro zona
IKP pieaugums varétu but tikai 1,7 %), kas mazina pieprasijumu
pec Latvijas eksport€tajam precém un pakalpojumiem, pal€ninot
Latvijas eksporta piecauguma tempu un tadgjadi liedzot argja
pieprasTjuma stabiliz€joso lomu pasreizgja Latvijas tautsaimniecibas
atslabuma apstak]os;

4.2. arvalstu investoru aktivitates kritums ka atbildes reakcija uz
augoSajiem makroekonomiskas nestabilitates riskiem;

4.3. liels argjais parads (2007. gada 134,2 % no IKP) un maksajumu
bilances tekosa konta deficits (2007. gada 22,8 % no IKP), augsta
inflacija un IKP pieaugums tempu strauj§ kritums, ka arT banku
sektora kreditportfela kvalitates gaidamais pasliktinajums var
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klat par argumentu reitingu agentiiru un investoru vért€juma par
Latviju talakai pasliktinaSanai, kas izraisitu Latvijas komercbanku
argja finans€juma nosacijumu pasliktinasanos, kas savukart raditu
negativu ietekmi uz iek§zemes kreditéSanas nosactjumiem.
Uz Koba-Duglasa razoSanas funkcijas pamata izveidota modela ekono-
metriskas analizes rezultati autoram lava konstatet, ka no 1997. lidz 2006.
gadam visbiitiskako devumu Latvijas reala IKP pieauguma nodrosinaja
uzkrata kapitala apjomu pieaugums, tatad investicijas. Kapitala vidgjais
devums IKP pieauguma $aja laika perioda ir par 2 procentu punktiem
augstaks neka KFP pieaugums, un par 3,5 procentu punktiem augstaks
neka darbaspéka devums. Tapéc autors nonacis pie secinajuma, ka
pasreizéjos apstaklos investicijas ir svarigakais Latvijas ekonomikas
izaugsmes faktors.
Veicot investiciju un izlaides dinamikas kopsakaribu ekonometrisko
izp@ti autors ir konstatjis, ka Latvijas tautsaimnieciba visbutiskakais
investiciju akseleracijas efekts ir vérojams pakalpojumu nozargs, savukart
razosanas nozares, it Tpasi apstrades rupnieciba, kas ir Latvijas galvena
eksportorienteta nozare, investiciju akseleracijas efekts ir daudz zemaks.
Analizes rezultati rada, ka kopuma pakalpojumu sektora investeto
lidzeklu atdeve ir bitiski lielaka (vidgji laika perioda 1997.-2006. g. par
13 santtmiem uz katru invest&to latu jeb par 87 %) neka precu razosanas
sektora.
Pamatojoties uz investiciju tehnologiskas struktiiras ietekmes uz
darbaspéka produktivitati ekonometrisko modelsanu, autors ir secinajis,
ka nematerialajam investicijam Latvijas apstaklos potenciali piemit
visaugstaka atdeve, t. i., ietekme uz darbaspéka produktivitati. Ilgtermina
nematerialo ieguldijumu Tpatsvara kopgja nefinansu investiciju apjoma
picauguma par vienu procenta punktu novértéta ietekme uz darbaspéka
produktivitates Itmeni ir 1,4 reizes augstaka neka investicijam
nedzivojamo €ku fondu veidosana un 4 reizes augstaka neka investicijam
iekartu un masinu fondu veidoSana.
Analizgjot starptautiskaja prakse plasi lietoto investiciju klimata p&tjjumu
metodiku Tpatnibas, autors secina, ka investiciju klimata kvalitates
petisanu ir nepiecieSams balstit ne tikai uz kopg&jo makroekonomisko
raditaju analizi, bet arT uz eksperta un mikroekonomiska rakstura
uzn@mejdarbibas regulacijas slogu raksturojoso raditaju analizi, jo tas
dod iesp@ju pilnigak novertét plasu institucionalo méru diapazonu un
to ietekmes pakapi uz dazadu uznémumu investiciju l@mumiem. Autora
secinajumus apliecina Pasaules Bankas specialistu pétijumu rezultati
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10.

11.

tadu projektu ietvaros ka Investment Climate Surveys un Doing Business
Project.

Izmantojot Pasaules Bankas projekta Doing Business datus, autors
ir izveidojis investiciju klimata ekonometrisko modeli, kura analizes
rezultati liecina, ka vissvarigakie uznéméjdarbibas administrativo slogu
raksturojosie un tadgjadi investiciju klimata kvalitati ietekmgjoSie
faktori ir kredita sanemsanas viegluma, nodoklu maksasanas viegluma,
licencésanas viegluma, ipaSuma registracijas viegluma un parrobezu
tirdzniecibas attistibas pakape. Veicot projekta Doing Business
nodarbosanas ar biznesu viegluma reitinga vertibas simulacijas, autors
ir secingjis, ka uzpémgjdarbibas licenc€Sanas, TpaSuma registracijas
un parrobezu tirdzniecibas regulacijas sisttmu reforma Latvija var
nodro$inat investiciju klimata kvalitates uzlabojumu, kas potenciali var
sekm@t investiciju apjoma pieaugumu aptuveni par 22 miljoniem ASV
dolaru gada.

Latvijas tautsaimniecibas raksturiga Tpatniba ir vaja spga efektivi
izmantot kapitala resursus, kam galvenais iemesls ir ieprieksgjo gadu
valstl Tstenota nekonsekventa struktirpolitika. Darba ietvaros veiktas
Latvijas tautsaimniecibas attistibas strat€gisko programmdokumentu
bazes analizes rezultati rada, ka Latvija paSreiz Istenota investiciju
struktirpolitika ir fragmentara un nepietickami efektiva: Iidz 2007.
gada beigam netika izstradats neviens programmdokuments vai
saistito planosanas dokumentu kopums, kura biitu skaidri definéta
tautsaimnieciba notieko$o investiciju procesu stratégiskas planoSanas
un vadibas koncepcija, detalizeti definéti investiciju prioritarie virzieni.
Valsti nepietickami tiek pétiti investiciju aktivitates veicinaSanas
instrumenti un citi ar to saistitie aspekti. Tas, npemot véra promocijas
darba pamatoto investiciju ka ekonomikas izaugsmes faktora svarigumu,
nosaka nepiecieSamibu veikt padzilinatu izp&ti, meklgjot jaunas iespgjas
un instrumentus investiciju procesu veicinasanai, stimul&ot privata
kapitala iepludi prioritarajas tautsaimniecibas nozares.

Latvijas makroekonomiskas politikas veidotajiem ir svarigi apzinaties
faktu, ka, nemainot pasreiz€jo situaciju, tautsaimnieciba saglabajoties un
padzilinoties pastavosajam disproporcijam, turpinas palielinaties Latvijas
ekonomikas ievainojamiba pret argjiem un iek$gjiem Sokiem. Sobrid
svarigakais uzdevums ir nodrosinat strukttirpolitikas pilnveidosanu, radot
stimulus investiciju procesu kvalitativajam parmainam, veicinot privata
kapitala iepludi tautsaimniecibas razoSanas sektora zinatnietilpigas
nozargs, sekmgjot augstakas pievienotas vertibas precu razosanu.
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12.

13.

Nemot vera arvalstu investoru piesardzigo atticksmi, maz ticams, ka
tautsaimniecibas atslabuma izraisito ick$zemes privato uzpémumu
investiciju aktivitates sarukumu biis iesp&jams kompensét uz arvalstu
kapitala iepludes rékina. Savukart iesp&jamais argja pieprasijuma kritums
var samazinat lidz $im Latvijas tautsaimniecibas attistibai nozimigo
eksporta stabiliz€joSo lomu. Autors uzskata, ka $ados apstaklos tiesi
stabila investiciju aktivitate var klat par svarigu vispargjas ekonomiskas
aktivitates uzturétaju.

Nemot vera bitiski 1énako tautsaimniecibas izaugsmi ka iekSzemes, ta
arT globalaja [imenT, finansu resursu sadardzinaSanos, komercbanku un
arvalstu investoru daudz piesardzigaku kredit€Sanas un ieguldijumu
politiku, autors var secinat, ka viens no galvenajiem resursu avotiem
investiciju aktivitates finanséSanai tuvakajos gados Latvija ir ES
struktirfondu lidzekli. Tas savukart nosaka nepiecieSamibu nodroSinat
pilnvértigu un efektivu doto Iidzeklu apgiisanas procesu.

Pamatojoties uz darba veikto analizi un izdaritajiem secinajumiem, autors
izvirza $adus priekslikumus:

LR Ekonomikas ministrijai:

1.

Aktivi turpinat Latvijas makroekonomiskas situacijas stabilizacijas plana
izstradi un pilnveidosanu, Tpasu uzmanibu veltot investiciju aktivitates
veicinasanas pasakumu izstradei un to orientéSanai uz razosanas attistibu
un produktivitates ITmena paaugstinasanu Latvijas tautsaimnieciba.
Nemot véra darba ietvaros veiktas analizes rezultata konstateto Latvijas
investiciju telpas augsto neviendabiguma pakapi regionalaja un nozaru
aspekta, skaidri definét prioritaras nozares un regionus, kuras investiciju
aktivitates pieaugums var butiski sekmét tautsaimniecibas konkurétspé&jas
paaugstinasanu un valsts makroekonomiskas vides sabalansésanu.

Radtt specialas darba grupas, tajas iesaistot Latvijas Bankas, Latvijas
Investiciju un attistibas agentiiras, Arvalstu investoru padomes,
Latvijas Darba deveju konfederacijas, ka arT atsevisku razoSanas nozaru
uzp@mumu asociaciju, atbildigo ministriju, zinatniski pétniecisko
organizaciju, augstskolu un citu organizaciju specialistus, kas laus
nodrosinat efektivu zinatniska potenciala un praktiskas pieredzes sintezi
nacionalas investiciju struktirpolitikas pilnveido$anas joma. Ka vienu
no analizes instrumentiem darba grupu aktivitatSs ir iesp&jams izmantot
autora izstradato ekonometrisko modelu koncepcijas (nodrosinot to talaku
pilnveidosanu) un modelu novertésanas rezultatus.

Balstoties uz minéto darba grupu sasniegtiem rezultatiem, nepieciesams
izstradat konkréto Istermina un vidgja termina pasakumu ricibas planu
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investiciju procesu veicinasanas joma, pemot vera skaidri definétos
strategiskos strukttrpolitikas mérkus.

LR Ekonomikas ministrijas Tautsaimniecibas strukturpolitikas
departamentam:

5.

Izanalizét papildu kapitala iepliides tautsaimniecibas razoSanas
sektora potencialo ietekmi uz pievienotas vertibas un eksporta apjoma
pieaugumu.

Izpetit potencialos investiciju aktivitates stimuléSanas instrumentus,
nemot Véra prioritaro tautsaimniecibas nozaru un regionu specifiku. Ipasa
uzmaniba ir japievers fiskalo instrumentu izmantoSanas iesp&ju analizei
investiciju aktivitates kapinasanas, privato kapitala plismu stratégiskas
vadibas makroekonomiskaja ITment, ka arT reinvesticiju stimulu radiSanas
jomas. Saja konteksta lietderigi biitu pievérst uzmanibu citu valstu, taja
skaita arT Igaunijas, fiskalo iniciativu izmantosanas pieredzes analizei
investiciju aktivitates stimuléSana.

Nemot véra darba pamatoto ilgtermina nematerialo investiciju potenciali
augsto ietekmi uz darbaspeka produktivitates ITmeni, izpétit dota
kapitalieguldijumu veida stimulé$anas iesp&jas Latvijas apstaklos.

LR Ekonomikas ministrijas Uzneémeéjdarbibas un rapniecibas
departamentam sadarbiba ar Latvijas Investiciju un attistibas agentiiru:

8.

NepiecieSams veicinat uzpéméjdarbibas administrativas regulacijas
sistémas talako reformésanu un pilnveidosanu, ipasu uzmanibu pievérsot
uznéméjdarbibas licencéSanas, IpaSumu registracijas un parrobezu
tirdzniecibas regulacijas sistému potencialo reformu scenariju (taja skaita
arT autora piedavato) realizacijai.

Izstradajot uznéméjdarbibas vides uzlaboSanas pasakumu planu 2009.
gadam (ka arT turpmak), pasu uzmanibu veltit uznémejdarbibas investiciju
aktivitates finansu atbalsta instrumentu attistibai, paredzot pasakumus
pirmsséklas un s€klas kapitala, riska kapitala pieejamibas veicinasanai,
aizdevumu izsniegSanai uz atvieglotiem nosacijumiem u. c.

LR valdibai un LR FinanSu ministrijai ka vadoSajai iestadei ES fondu
vadibas un IstenoSanas procesa:

10. Tuvakajos gados, nemot véra investiciju svarigumu no ekonomiskas

aktivitates uzturéSanas viedokla, par vienu no galvenajam LR valsts
budzeta izdevumu prioritattm ir janosaka uz investiciju procesu
stimulé$anu orientéto projektu finansésana. 2009. gada valsts budzeta
projekta veidoSanas procesa, ka ari turpmak, planojot budzeta
izdevumus, janodro$ina Latvijai 2007.—2013. gadu periodam pieejama
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I1.

ES fondu finans€juma pilnvertigai un efektivai apguvei nepiecieSamais
valsts budzeta lidzfinans€jums, apzinoties to faktu, ka ES fondu Iidzekli
pasreiz€ja tautsaimniecibas atslabuma apstaklos ir viens no galvenajiem
investiciju resursu avotiem.

Balstoties uz 2004.-2006. gadu periodam pieejamo ES struktiirfondu
lidzeklu apguves pieredzi, 2007.-2013. gadu perioda nepiecieSams
nemitigi turpinat darbu Latvijai pieejama ES struktirfondu finansgjuma
administréSanas procesa pilnveidosana, nodrosinot So lidzeklu pilnvertigu
un efektivu izmantoSanu Latvijas uzpémumu investiciju projektu
finansésanai.

Latvijas Bankai:

12.

13.

Pasreizgjos Latvijas tautsaimniecibas atslabuma apstaklos turpmaka
kreditésanas kapuma un uznémumu investiciju projektiem pieejamo
kreditresursu mazinasanas nav vélama. Lidz ar to, izmantojot Latvijas
Bankas riciba esoSos monetaras politikas instrumentus, nepieciesams
stimulét (samazinot obligato banku rezervju normu, kombingjot to
ar Latvijas Bankas noteikto procentu likmju samazinasanu) papildu
kreditresursu veidosanos banku sistéma, tadejadi radot labveligakus
apstaklus uznpémumu investiciju aktivitates plasakai finanséSanai, kas
savukart kalpos par nozimigu stimulu tautsaimniecibas izaugsmes
veicinasanai.

Izmantojot augsto Latvijas Bankas darbinieku zinatniski p&tniecisko
potencialu, veltit lielaku uzmanibu investiciju procesu modeléSanai un
to dinamiski strukturalo aspektu izpétei. Sadai izpétei jabiit orientétai uz
investiciju procesu kavgjoso un stimul&joso faktoru noteikSanu, nemot
véra pasreizéjo Latvijas makroekonomisko konjunktiiru un riskus. Sads
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Abstract

The aim of the promotion paper is to study the impact of investments on the
economic growth of Latvia, the main factors impacting the investment processes,
and, subsequently, to elaborate proposals for improving the investment structural
policy in Latvia.

The first chapter of the promotion paper deals with the theoretical basis
of corporate investment behaviour and the basic tenets of various growth
theory schools on the role of investments in the process of economic growth.
The second chapter deals with the advantages and drawbacks of approaches to
empirical research of modern economic growth factors. The suitability of various
indicators of investment activity for empirical research of investment processes
is assessed. The third chapter deals with an in-depth dynamic-structural analysis
of investment processes in the course of the growth of the Latvian economy,
thus allowing to assess the regional, sectoral, and technological peculiarities
of the investment structure and to draw conclusions on its compliance with the
conditions for sustainable economic development. The fourth chapter of the
promotion paper provides evidence that in the current situation, investments
are the most significant economic growth factor of the Latvia. The econometric
analysis of models elaborated in the chapter allows to evaluate the interrelation
between the dynamics of investments and such macroeconomic indicators as the
real GDP, productivity, and output of Latvian economy. The fifth chapter deals
with crucial circumstances affecting the investment climate and possibilities to
improve investment climate in Latvia. The chapter contains critical assessment
of the basic tenets of the structural policy of the Latvian economy in order to
characterise the efficiency of the national investment policy.

Within the scope of theoretical and methodological analysis, the promotion
paper provides a critical review of the findings of various economic growth
theories regarding corporate investment behaviour and effect of investment on the
process of economic growth. The promotion paper also provides assessment of
different indicators of investment activity and suitability of methods of research
of economic growth for empiric research of investment processes in Latvia.

Within the scope of empiric analysis performed in the promotion paper, the
assessment of the level of heterogeneity of investment activity is provided, both
regionally and by industries. The promotion paper also evaluates the effect of
structural specifics of investments on the dynamics of labour productivity. On the
basis of the results of econometrical analysis, the significance of investments as a
substantial economic growth factor in Latvia is justified; the contribution of basic
growth factors (capital, labour, and total factor productivity) to the GDP growth
is assessed. The author determines the sectors of Latvian economy that have the
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highest and the lowest investment acceleration effect, elements of technological
structure of investments having the strongest impact on productivity in Latvian
economic conditions, as well as the key factors that determine the quality of
investment climate.

The promotion paper underpins the necessity to improve the national
investment structural policy. The main factors restricting the investment activity
of Latvian enterprises are revealed, proposals are provided regarding the measures
of improvement of investment climate in Latvia within the scope of improving
the national investment structural policy.

The total size of the paper, annexes exclusive, is 208 pages. The paper
contains 20 tables, 41 figures, 11 annexes.
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General Description of the Promotion Paper

Topicality of the promotion paper. The author substantiates the topicality
of the present promotion paper by the relevance of investment as capital
formation process in the growth of national economy.

In the contemporary situation, the economic growth of any country is, to
a large extent, related to the accelerated implementation of modern production
means and technologies that are in line with the most recent research achievements.
Thus, nowadays many countries, in particular those in the conditions of transition
economy, face an objective necessity to promote investment activities for
enhancing the competitiveness of the economy, upgrading and reconstruction of
the existing production structures, as well as the development of new structures,
which is particularly relevant in the conditions of the present-day economic
globalisation.

An efficient attraction of investments in national economy is the decisive
factor for creation of favourable conditions to overcome situations of economic
crisis, and for promoting regional development and technical progress, which, in
their turn, are the foundation for stable economic growth.

Economists and historians of economic theory have long recognized the fact
that in the long term, no stable economic growth is possible without considerable
investments in the fixed assets of enterprises. In the 19th century, the industrial
revolution became the source of the growth of the world economy. Blanqui, a
French revolutionary and politician (1837), links its roots with the invention and
spread of “two immortal machines, namely the steam engine and the spinning
wheel”!. Since then, the role of investments in improving the labour force
productivity has always been emphasized in specialist discussions about economic
growth. It is impossible to imagine the contemporary investment theory without
J. M. Keynes’ contribution. According to J. M. Keynes’ concept, the condition of
national economy determines the so-called effective demand, where investments
act as the main regulator. The decline in investments is the main cause of the
decline in the economic activity as it results in the narrowing of production, the
growth of unemployment, a decrease in the income of the population and thus also
in private consumption; likewise, there is a decrease in national budget revenues.
Besides, Keynes also substantiated the existence of the multiplicator effect, which
results in the increase (multiplication) of GDP growth if in the case of augmented
investments in any of sectors the economy has unused resources and capacities;
and vice versa — if investments fall, the GDP decreases by even a more substantial

' J. B. De Long, L. H. Summers. Equipment Investment and Economic Growth, The
Quarterly Journal of Economics, Vol. 106, No. 2, May 1991, pp. 445-502.
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amount than the initial decrease in investments. Keynes managed to combine the
achievements of earlier economists in a uniform macroeconomic theoretical system
aimed at developing national short-term regulating methods and focused on the
stabilisation of crisis economy. Thus, nowadays the topicality of the approach of
the supporters of Keynes’ school and their followers — neo-Keynesians and post-
Keynesians — increases during periods when, in the conditions of macroeconomic
instability, a necessity arises for an increased public regulation of the development
of economy.

The analysis of the conjuncture of the development of the Latvian economy
provides grounds to conclude that the period of rapid economic growth that was
in evidence in the country at the beginning of the new century (in particular after
the accession of Latvia to the EU) against the background of steadily growing
domestic demand, has ended. Since the beginning of 2008, the economic growth
has started to experience a substantial slowdown under the interaction of external
and domestic factors. It must be recognised that over the recent years, the
macroeconomic instability in Latvia has also significantly increased, the main
stimulating factors being a growing current account deficit of the balance of
payments, a considerable growth of inflation, labour deficit in various sectors of
the national economy, and the decline of the competitiveness of the industrial
sector; moreover, a gradual decline of the industrial sector into stagnation. It has
also stimulated the external imbalance of economy — exports grew at a slower rate
than imports.

Disproportions in the national economy continue to develop, thus increasing
its vulnerability against external and domestic factors. Businesses, as well as
investment activity, are concentrated in a comparatively small number of regions
in the country. The commodity production sector becomes increasingly less
attractive for investors, the bulk of capital resources has continued to flow to the
more attractive service sectors, thus reducing the development potential of export
sectors in Latvia. The persistence of these trends increases the risk of disproportions
becoming more pronounced. The stagnation of the industrial sector has begun in
the country. The significant slowdown of the domestic demand growth rates has
resulted in a considerable growth of the recession risk for national economy since
in the current situation it will not be possible to compensate it at the expense of
growing exports because the slowdown of economic growth is evident not only
in Latvia but also in the main trade partner countries of Latvia. The facts do not
give grounds for any hope to experience a considerable increase in the external
demand that could stimulate the growth of Latvian exports in the near future.

Analysing the peculiarities of the investment process on the national
economy scale, the author emphasizes that over the recent years, Latvia has been
highly competitive in attracting capital (liberal capital markets, a fixed foreign
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exchange rate policy); however, the country has lacked capacity to use domestic
and external capital stock efficiently by considering the specific character of the
structure of the national economy sectors that has developed in the preceding
years. The main reason for that is the inconsistent structural policy of the national
economy implemented in the country during the preceding years. In view of the
aforementioned economic development trends, the issue of improving the national
investment policy is very topical in Latvia, as at present no concept on the strategic
planning and management of investment processes, underway in the national
economy, has been developed; priority investment areas have not been defined
in detail; instruments for promoting investment activity have not been subject
to sufficient research and formulation. The necessity of an in-depth research is
evident, seeking new options and instruments to promote the investment process
by stimulating the inflow of the private capital in priority export sectors. A well-
considered and efficient investment flow management on the national scale may
become the decisive factor in improvement of the competitiveness of the Latvian
economy.

At the national policy level, it is important to keep a balance between the
basic directions and objectives of the investment policy and the general structural
policy of the national economy, creating additional incentives for the reinvestment
activity of enterprises and a more even distribution of investment activity at the
regional level, which is the basis for reduction of socio-economic disproportions
in the country, consolidation of the competitiveness of national economy, and
a stable growth in future. Undeniably, such work would also be related to the
research into assessment criteria for investment climate and possibilities of its
improvement. The research should identify the key factors that determine the
quality of the investment climate and assess the improvement scenarios.

The main economic task defined in the mid-term national planning base
document of the Republic of Latvia — the National Development Plan — is to
promote a balanced and sustainable development of the country and to ensure
the improvement of the competitiveness of Latvia.> The theory and practice
show unambiguously that a stable investment activity plays the decisive role in
a balanced and sufficiently rapid economic growth. Thus, in the present situation
of Latvia, a comprehensive study of investment process in the context of the
growth of the national economy that would be focused on the preconditions of
a favourable investment environment and the identification and assessment of its
improvement options becomes all the more relevant.

2 Latvijas Nacionalais attistibas plans 2007-2013. http://www.nap.lv/in_site/tools/down-

load.php?file=files/text/National development plan 2007-2013 lat.pdf
(reference 30.11.2007)
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There has been no extensive fundamental research in the area of modelling
investment processes in Latvia. The author of the present paper has studied
monographs and research articles of several Latvian scholars, for example,
Dr. habil. oec. P. Gulans, Dr. habil. agr. A. Sprogis, Dr. habil. oec. E. Zelgalvis,
Dr. oec. A. Auzins, Dr. oec. S. Babuskins, Dr. oec. V. Balevica, Dr. oec. K. Didenko,
Dr. oec. R. Karnite, Dr: oec. N. Lace, Dr. oec. V. Nespors, Dr. oec. E. Sumilo,
M Econ I. Curkina, M Econ 1. Skribane, M Econ V. Spepste, a.0. The studies
of these authors have been dedicated to analysis of diverse aspects concerning
investment-related problems: the assessment of general investment dynamics and
conjuncture; the analysis of factors influencing the investment environment; the
impact of foreign investments on the development of the Latvian economy, etc.
Many authors study investment processes in relation to financial theory and the
development of the securities market in Latvia, the specific character of corporate
investment decision-making in the conditions of uncertainty and risk, whereas
no sufficient attention is given to the modelling of investment processes and
the econometric assessment of the factors determining the corporate investment
behaviour.

Notably, the research of such specialists of the Bank of Latvia as
K. Benkovskis, G. Davidsons, A. Melihovs, and D. Stikuts stands out. The authors
give attention to the analysis of econometric models developed on the basis of
the Cobb-Douglas production function, acquiring assessments of the impact of
capital on the actual GDP dynamics as a result. By employing these assessments,
it is possible to undertake the decomposition of the economic growth rates in
Latvia, determining the input of basic growth factors into the real GDP growth. In
relation to macroeconomic analysis, these results undeniably deserve a very high
evaluation; however, they can be viewed only as a starting point in the study of
investment processes.

The topicality of the problem of promoting investment processes in the context
of a stable and balanced growth of the Latvian economy and the insufficient
studies thereof have determined the choice of the theme of the promotion paper
and the main research areas.

The aim of the research is to study the impact of investments on the
economic growth of Latvia, the main factors influencing investment processes
and, subsequently, to elaborate proposals for improvement of the investment
structural policy in Latvia.

The following tasks have been formulated to achieve the aim of the
research:

* to assess critically, on the basis of examination of relevent research and
literature, the fundamental approaches to the theoretical substantiation of
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corporate investment behaviour, as well as the findings of various theories
of the impact of investments on the economic growth process;

* to investigate empirical research methods for economic growth factors
applied in the world practice;

* to analyse the peculiarities of the methodology used in international
and Latvian national statistics for collating and presentation of data that
characterises investment processes;

* to undertake an in-depth dynamic-structural analysis of investment
processes in the course of the growth of the Latvian economy;

* to develop and assess econometric models for determining the impact of
investments on the economic growth of Latvia;

* to investigate the basic methodological directions in assessing the quality
of the investment climate;

* to identify the main factors restricting corporate investment activities in
Latvia;

e to formulate recommendations for determining the measures of
improvement of the quality of investment climate and their implementation
in Latvia;

* to undertake a critical assessment of the basis of structural policy
planning documents for the Latvian economy from the point of view of
the strategic management of investment processes;

* to claborate proposals for improvement of the investment structural
policy in Latvia.

The research object is the investment processes in the economy of Latvia

and related theoretical and practical issues.

The research subject is the impact of investments on the economic growth
of Latvia and factors influencing investment activity.

Research methods. In the course of work on the promotion paper,
universally accepted quantitative and qualitative methods of economic research
were applied, among them the analysis of monographs, normative documents,
grouping, comparison, generalisation, graphic analysis, statistical and
econometric analysis. Calculations were performed by applying Microsoft Excel
and EViews software.

The theoretical and methodological basis of the paper. The theoretical
and methodological basis of the research is constituted by the relevant economic
literature, research publications of Latvian and foreign scientists, materials of
conferences and seminars, the laws and regulations of the Republic of Latvia,
statistical data and methodological materials of the Bank of Latvia, the Central
Bureau of Statistics of the Republic of Latvia, the EUROSTAT, the World Bank,
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the United Nations Statistics Division, the United Nations Conference on Trade
and Development (UNCTAD), and other international organisations.

Restrictions of the paper. The range of problems researched in connection
with investment processes is very extensive, and it is not possible to discuss all
the related issues in a single promotion paper. Certain restrictions have been
established in view of the range and the specific nature of the subject of the
research.

The paper does not examine financial investments and related problems.
Investments are analyzed as a corporate capital (tangible and intangible)
formation process.

The paper focuses mostly on the macroeconomic aspects of investment
processes. The theoretical part of the paper provides a brief assessment of
microeconomic aspects of the contemporary investment theory to separate
them from the aspects of the macroeconomic theory. Thus, risks related
to the investment activity, issues related to the micro level of investment
decision-making, including the assessment of investment projects, are
not analysed in detail.

The paper does not examine problems related to the financing of
the investment activity and the channelling of investments for the
development of innovative business activities.

Due to the restricted scale of the paper, no detailed analysis has been
performed of the impact of the EU Structural Funds and the Cohesion
Fund on the dynamics of investments in Latvian enterprises and the
development of the national economy as a whole; likewise, no specific
investigation has been performed of the impact of public investments
on the economic growth process. Chapter 5 provides a brief analysis of
the content of the National Investment Programme, with the purpose of
assessing its main guidelines in the context of developing the national
investment structural policy.

Due to the restricted scale of the paper, no separate detailed analysis has
been performed of the impact of foreign investments on the process of
the economic growth of Latvia. In the course of work on the promotion
paper, the author has studied the dynamics of foreign investments and
structural peculiarities of the Latvian economy, as well as formulated
the econometric model for the assessment of the impact of the inflow of
foreign direct investments on the domestic capital formation processes in
the conditions of Latvia. In cooperation with specialists of the University
of Latvia and the Central Statistical Bureau of the Republic of Latvia,
proposals were prepared for further improvement of the model. Thus, the
author intends to continue further elaboration of the said model within
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the scope of his future research. The current results of the assessment of
the model have been presented in articles published up to 2008 (see the
list of the author’s research publications).

* Due to the restricted scale of the paper, the analysis of the factors of
investment climate quality has been undertaken only on the basis of the
data base of the World Bank project Doing Business.

Theses for Defence

* Investment is the most significant growth factor of the Latvian economy
as in comparison with other growth factors (the labour force and total
factor productivity), it provides the most significant input to the real GDP
growth.

*  The most significant investment acceleration effect in the Latvian economy
is in evidence in service sectors, while the investment acceleration effect is
considerably lower in production sectors, in particular in manufacturing,
which is the main export-oriented sector in Latvia.

* In the conditions of Latvia, intangible investment, where the corporate
R&D costs constitute one of the most important elements, is an element
of capital investment with the potentially highest return (impact on the
labour force productivity).

*  The continuation of administrative reforms in the business regulation
system, in particular in such areas as the licensing of business activity,
property registration, and cross-border trade, may provide a significant
improvement of the quality of the investment climate in Latvia, generating
a stimulating impact on private investment dynamics.

e The formulation and implementation of a well-considered and effective
investment structural policy plays the decisive role in stabilising the
macroeconomic situation in Latvia.

The period of research. The analysis of theoretical concepts undertaken within
the scope of the promotion paper covers the time period from the 18" century to
the beginning of the 21* century. Concerning the statistical information, the basic
period of research is the period from 1997 to 2006. The choice of the research
period is related to the availability of statistical data required for the analysis and
the methodological peculiarities of their collation. Data on the dynamics of non-
financial investments for the period up to 1997 are available only in the archives of
the CSB of the Republic of Latvia and are not fully comparable with data of later
periods due to methodology differences. At the moment of work on the practical
part of the promotion paper, data on the volume of non-financial investments
in 2007 after the end of the whole year were not yet available. In view of these
aspects, specific questions have been investigated in a shorter or longer period of
time, depending on the availability of the respective statistical data.
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The structure and size of the promotion paper. The paper consists of
an introduction, five chapters, conclusions and proposals, and the bibliography.
The total size of the paper, annexes exclusive, is 208 pages. The paper contains
20 tables, 41 figures, 11 annexes. The bibliography contains 174 sources of
literature and other information sources.

Substantiation of the content and structure of the promeotion paper.
Chapter I of the promotion paper is theoretical. The author analyses the theoretical
substantiation of corporate investment behaviour and critically assesses the
basic tenets of various growth theory schools on the role of investments in the
economic growth process. Findings of the analysis undertaken within the scope
of Chapter I provide the theoretical basis for the investigation of methodological
peculiarities of investment studies and for the development of econometric models
characterising investment processes.

Chapter II of the promotion paper is dedicated to the analysis of methodological
bases for the research of investment processes. The methodological bases of
approaches to the empirical research of modern economic growth factors are
analysed, which allows identifying their advantages and weaknesses. Similarly, the
methodological peculiarities of collating statistical data characterising investment
process in international and national practice are investigated, which allows to
assess the content of various indicators of investment activity and the suitability
of these indicators for empirical research on investment processes. Findings of
the analysis undertaken in Chapter II provide the methodological basis for the
analysis of investment processes underway in the economy of Latvia and their
modelling performed in Chapters III and IV of the promotion paper.

In Chapter III of the promotion paper, an in-depth dynamic-structural analysis
of investment processes in the course of the growth of the Latvian economy
is performed, which allows to assess the regional, sectoral, and technological
peculiarities of the investment structure and to formulate conclusions concerning
its compliance with the conditions of a balanced economic development.

Chapter 1V of the promotion paper is dedicated to the econometric modelling
of investment processes to assess the impact of investments on the economic
growth process in Latvia from various aspects. The analysis of models developed
in this chapter allows to assess the contribution of investments to the real GDP
growth, the interaction of output and investment volumes in various sectors
of the Latvian economy, the impact of changes in the technological structure
of investments of Latvian enterprises on the productivity of the labour force.
Findings of the research undertaken within the scope of this chapter allow to
value investments as the most significant growth factor of the Latvian economy,
as well as to draw conclusions concerning the specific features of the investment
structure in the aspect of a balanced economic development.
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Chapter V of the promotion paper focuses on the research into the areas of the
quality of investment climate. The methodological basis for the assessment of the
quality of investment climate is analysed. Data of the World Bank project Doing
Business are at the basis of the formulation and assessment of the econometric
model, which allows to identify the most relevant factors influencing the investment
climate quality. Potential scenarios for improving the quality of the investment
climate in Latvia are assessed, taking into consideration the results provided by the
evaluation of the given model. Findings of the analysis performed in the promotion
paper serve as the basis for a critical assessment of the basic tenets of the structural
policy of the Latvian economy. The assessment is performed in order to characterise
the efficiency of the national investment policy.

The conclusive part of the paper deals with the conclusions and proposals for
improvement of the investment structural policy in Latvia.

The author substantiates the chosen structure of the paper with the necessity
of assessing the significance of investments in the economic growth process of
Latvia on the basis of theoretical and methodological research, by analysing the
compliance of the structural peculiarities of investment processes to the conditions
of a balanced economic development. The results of such analysis determine the
necessity of research on the possibilities of diversifying investment processes and
increasing the return of investments. The author thus justifies the necessity of
improving the national investment structural policy to aid the development of the
investment climate in Latvia, emphasizing the role of political, institutional, and
administrative factors that aid the strategic management of investment processes.

The author’s scientific contribution. The promotion paper presents the

following research novelties.

e The fundamental approaches to the theoretical substantiation of the
corporate investment behaviour have been investigated, emphasizing
their microeconomic and macroeconomic aspects.

*  Conclusions provided by various economic theories about the impact of
investments on the economic growth process have been summarized and
analyzed.

e The modern empirical research methods for economic growth factors
(including investments) have been investigated, and their advantages and
drawbacks have been analysed.

e The peculiarities of the methodology for collating and describing data
that characterise investment processes in the national statistics have been
analysed, which allows to assess the suitability of the LR CSB data on
dynamics of investment activity indicators for empirical research on
investment processes.
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The methodology for the collation of data on non-financial investments
has been specified, resulting in the assessment of advantages of the given
investment indicator with the indicator of gross fixed capital formation of
the system of national accounts from the empirical analysis point.

The author’s practical contribution. The promotion paper presents the
following practical novelties.

An in-depth dynamic-structural analysis of investment processes was
undertaken in the context of the growth of the Latvian economy that
allows to draw conclusions about the degree of the heterogeneity of the
distribution of investment activity and the impact of the specific character
of the investment structure on the dynamics of labour force productivity.
An analysis of the econometric model developed on the basis of the Cobb-
Douglas production function was performed, which allowed to assess the
long-term impact of the increase in the capital stock volume (investments)
on the dynamics of the Latvian GDP; a decomposition of the economic
growth process was undertaken, establishing the contribution of the basic
growth factors (the capital, the labour force and total factor productivity)
to the real GDP growth. Findings of the analysis of the given model
characterise investments as the most significant economic growth factor
of Latvia in the current situation, which, in its turn, justifies the necessity
of developing the national investment structural policy.

The investment accelerator econometric model was analysed; the model
helped to prove the validity of the formulated hypothesis concerning
the dependence of the investment dynamics on the dynamics of output
volumes and investor activity in other sectors of the national economy.
Sectors of the Latvian economy that had the highest and the lowest
investment acceleration effect were identified. During the period of work
on the promotion paper, no studies of other authors were available which
would assess the model of the given type for the Latvian economy.

As a result of the econometric analysis of the model of the technological
structure of investments, the impact of various technological types of
investments on the labour force productivity in the conditions of Latvia was
evaluated. It was proved that in Latvia’s conditions, intangible investments
have the highest potential return. During the period of work on the
promotion paper, no studies of other authors were available which would
assess the model of the given type for the Latvian national economy.
Research was conducted on the basic methodological directions in the
assessment of investment climate; an econometric model was analysed
according to the data of the World Bank that allows to identify the most
significant factors that determine the quality of investment climate.
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A comparative analysis of the most relevant indicators of the quality of
the investment climate in the Baltic States was carried out, which revealed
the key factors restricting the corporate investment activity in Latvia.

A simulation analysis of potential changes in factors influencing the
investment climate quality was carried out, which allowed to formulate
recommendations for the development of measures aimed at improving
the investment climate quality in the context of further improving the
national investment structural policy of Latvia.

Findings of the research conducted within the scope of the promotion
paper, including the findings provided by the assessment of the above
models, give grounds for the formulation of proposals to the government
of Latvia for improving the national investment structural policy.

Models analysed in the paper and the conclusions drawn have both theoretical
relevance and practical application in the macroeconomic analysis and in the
development of the structural policy of the national economy.

Approbation. The main research findings were introduced to a wide range of
interested parties.

12 research articles in Latvian, English and Russian have been prepared
in the course of the research; a study aid has been developed and
published for students of Economics and Management — Investicijas ka
Latvijas ekonomikas izaugsmes faktors (Investments as a growth factor
of the Latvian economy). Riga: Transporta un sakaru institats, 2006.,
151 lpp. ISBN 9984-9865-7-8).

The main research findings have been presented to the audience of
conferences in Latvia and abroad.

During the study process, the author read lectures and conducted
seminars for Bachelor and Master students at the Faculty of
Economics and Management of the University of Latvia and at the
Faculty of Management, Economics and Transport of the Transport
and Telecommunications Institute.

The author served an internship abroad at the Matej Bel University
(Banska Bistrica, Slovakia) in 2005.

The author participated in the research project No. 2007/ZP-12 of the
University of Latvia “Investment Strategy for Promotion of External
Competitiveness of Latvian Economy” in 2007.

The author participated in research project No. 2008/ZP-104 of the
University of Latvia “Competitiveness of Latvian Economy and
Significance of Investment for Its Promotion” in 2008.
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The Main Tenets of the Promotion Paper

1 Analysis of the Interpretation of Investment Processes
in Contemporary Economic Theory

In the first part of the research, the definition of “investments” is specified
by critical assessment of the main stages and directions in the evolution of
the contemporary investment theory. From the macroeconomic point of view,
investments are inputs of financial and material resources in capital formation for
national economy development purposes. Irrespective of the diversity of models
and analytical approaches that have developed in the course of the evolution of the
investment theory over the last 100 years, it is possible, in the author’s opinion, to
give a definition of investments that is, to a certain degree, universal: investment
is the change in the capital stock volume during a certain period of time. The
said definition emphasizes the nature of investments as a macroeconomic flow
indicator in contrast to capital, which is a stock indicator.

The basic approaches in the contemporary economic theory to the analysis of
investment processes can be divided in two parts:

*  microeconomic approaches,

* macroeconomic approaches.

Authors of microeconomic approaches analyze investments as a separate
outcome of the behaviour of profit-maximizing enterprises. The diversity
of microeconomic approaches is determined by the application of various
prerequisites, when authors describe an environment where the enterprise
operates. Such prerequisites are, firstly, related to the existence of uncertainty and
its character, with the irreversible nature of investments, the existence of financial
restrictions, the character of the corporate objective function, etc.

The basis for microeconomic concepts in the contemporary investment
theory is characterised by two main approaches to the investigation of the
essence of investments. One of them is the so-called Hayek approach, which
discusses investments as a movement towards the condition of equilibrium with
a new optimal capital volume; thus, actually, the optimal investment volume is a
decision on the optimal transition (adjustment) rate. The second approach, namely
the Keynes’ approach, focuses not on establishing the optimal capital stock
volume, but on establishing the optimal investment volume for a specific time
period. Thus, in the view of Keynes’ approach, the notion of optimal investments
is related not to the “optimal adjustment” but to the “optimal behaviour”.

The theoretical part of the promotion paper studies theoretical investment
models and concepts proposed by I. Fisher, J. M. Keynes and their followers
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A. Alchian, J. Hirshleifer, A. Lerner, D. W. Jorgensen, J. Tobin, and other scholars
that characterize the micro level dependence of the corporate investment behaviour
on such factors as the accrued capital stock level, the interest rate, investment
marginal costs, the internal rate of return, changes in the output volume and price
levels of an enterprise, corporate capital values, etc.

The macroeconomic approaches are basically characterised by either the
analysis of investment behaviour at the aggregate level (at a sector level of
the national economy or in the national economy in general) or the investment
analysis with the help of the general macroeconomic equilibrium concept.

One of the fundamental theoretical macroeconomic models of investments
is the classical investment accelerator model by J. M. Clark and its later
modifications, which explain regularities that exist between the output volume
and the investment dynamics. The analysis of Clark’s investment accelerator
model in the paper has been expanded by the investigation of the theoretical
substantiations offered by H. Grossman and D. Acemoglu that serves as the basis
for the econometric test of the suitability of the investment accelerator model in
the conditions of Latvia presented in Chapter IV of the promotion paper.

The paper also studies the theoretical models by such authors as R. Costrell
and G. Hughes that characterise the investment behaviour at the macro level in
the conditions of demand certainty and demand uncertainty as well as depending
on the return of the production scale.

In general, it must be noted that the range of factors that enter the field of
vision of the microeconomic theory is wider than the respective range of factors
explored by the macroeconomic theory. Therefore, the range of investment
theories of a microeconomic character is characterised by a much more explicit
diversity. The theoretical part of the promotion paper describes in brief only the
most popular microeconomic and macroeconomic models of the founders of the
contemporary investment theory. A more extensive analysis of the microeconomic
and macroeconomic aspects of investment processes can be found in the study
aid developed and published by the author of the promotion paper in 2006
(Titarenko D. Investicijas ka Latvijas ekonomikas izaugsmes faktors. Macibu
lidzeklis. Riga: Transporta un sakaru institiits, 2006., 151 lpp.). It is important
to note that neither of the theoretical investment behaviour models developed in
the world practice to date can be considered to be universal. That determines the
necessity of an empirical test of the suitability of the said models for conditions
of a specific national economy.

When investigating the basic positions of the contemporary investment
theory, it is interesting to note that from the point of investigating economic
growth factors, the analysis of investment processes at the aggregate macro level
is more relevant. Chapter I of the promotion paper focuses on the study of the
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theoretical interpretation of the role of investments in the four fundamental areas
of the economic growth theory, namely

» the classical theory;

* Keynes’ theory;

» the neo-classical theory;

» the endogenous theory.

The author believes that the aforementioned four areas of the growth theory
characterize the fundamental basis for the contemporary economic growth theory,
and that their analysis provides an opportunity, within the scope of the practical
part of the present promotion paper, to analyse the investment impact on the
development of the Latvian economy by applying empirical research methods.

Due to the restricted scale of the promotion paper, the aspects of investment
process related to multisector and optimal growth theories (which, in fact,
have grown from the neo-classical growth theory and concentrate on the study
of specific aspects of the optimality of the long-term growth process) have not
been separately investigated, nor have been the aspects of the monetary theory.
However, it must be noted that investment aspects of the aforesaid and investigated
contemporary growth theories are subject to a more extensive analysis in the
study aid developed and published by the author of the promotion paper in 2006
(Titarenko D. Investicijas ka Latvijas ekonomikas izaugsmes faktors. Macibu
lidzeklis. Riga: Transporta un sakaru institiits, 2006., 151 Ipp.).

Results of the analysis of the basic tenets on the role of investments in the
economic growth processes expressed by the above economic theory fundamentals
allow to conclude that the neo-classical economic growth model has acquired
the necessary completeness and validity in the course of its evolution and also
serves today as the scientific basis for developing the whole contemporary growth
theory.

Models by the supporters of Keynes’ theory, R. Harrod and E. Domar, showed
the possibility of exponential economic growth on the basis of changes in capital
stock formation and productivity. Building on it, in the 50s of the 20" century,
firstly due to the research of R. Solow and T. Swan, the neo-classical theory
developed, focusing on the research of the mutual relationship of the capital
stock formation process and the two main growth factors — labour and capital —
in relation to exogenous changes in productivity as a result of the technological
progress.

The neo-classical growth models are built on the Cobb-Douglas production
function model. The concept of the production function has at its basis the
assumption that the production volume is the function of two production factors —
labour and capital, an unrestricted degree of substitutionality existing between
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the given production factors. Thus, the production function may be written in the
traditional way (Formula 1):

Y =fiK.L), (M
where K — capital, L — labour.

Upon assuming that production is in part flexible, indicators of the impact of
the invested labour and capital may be recorded as o un B, a + p = 1. Designating
the proportionality coefficient by 4 that expresses the technical progress, the
improvement of qualifications of labour, etc, the production function is written as
follows (Formula 2):

Y, = KL oraiso ¥, = AKIL™. @

It must be noted that the neo-classical Cobb-Douglas production function
model and its specifications serve even today as the basis for empirical research
on the economic growth process. Thus, the said model can be considered to be
appropriate for research on the impact of investments on the economic growth
processes in the conditions of Latvia as well.

In the present-day practice, research on the growth theory is very closely
related to empirical analysis. The development of empirical research became
the stimulus for the development of the endogenous growth theory, focusing on
investigation of causes of differences among countries in growth rates that cannot
be explained by the processes of capital stock formation and the movement of
production factors. This research is directed towards the search and analysis of
new growth determinants, including those characterising the investment activity
of enterprises. The author is convinced that the basic positions of the neo-classical
growth theory may be considered to be the most appropriate theoretical basis for
research on the growth process of the economy of Latvia.

2 Analysis of the Methodological Bases for the Research into
Investment Processes in the Context of the Development of the
Contemporary Economic Growth Theory

Findings of the research conducted in the second part of the promotion
paper show that in the current international practice, two main methodological
approaches are applied to the empirical research on economic growth factors,
namely the growth accounting approach and the growth regression approach.

The growth accounting approach allows to assess the input of each factor
included in the model analysis into the total economic growth rate (in essence,
it is the decomposition of the economic growth rate factors). The application of
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the given approach in its traditional basic version is based on the analysis of the
Cobb-Douglas production function (see Formula 2).

The growth accounting (decomposition) approach has the following

drawbacks:

» the said approach does not reveal the content of total factor productivity
(TFP), which is measured as a residual of the production function. The
TFP characterises the efficiency of using factors invested in the production
process, which depends not only on the technological progress but also
on many other factors which the growth decomposition approach does
not reveal;

* the growth decomposition approach does not give an opportunity to
determine the causal links among growth factors: if the capital stock
formation is the result of the TFP growth (e.g. when the expected
investment profitability is growing), or the other way round — the capital
stock formation generates new options for the growth of production
efficiency, which, in turn, results in the growth of the TFP.

The growth regression approach is based on the analysis of the standard
regression equation of the economic growth, which, alongside with the traditional
economic variables (investments, capital, human capital, a.0.), also includes
additional potentially statistically relevant determinants (political, geographical,
social, etc). The peculiarity of the growth regression approach is that it permits
determining the impact of each factor included in the model under analysis on
the resulting feature, namely the economic growth rate, obtaining the value of the
variable factor regression coefficient. The basic regression equation is depicted as
follows (Formula 3):

g =a,+y.ax,+.bz,+> cDUM, +g, &)
e P r

where g — the growth rate of the basic gross national product indicators
(GDP, GNP) in i —country; x, — a constant; a, — the coefficient of the economic
variable; x, — economic variables; bp — coefficients of additional variables; z,—
additional variables (political, social, demographic, a.0.); ¢, — the coefficient of the
dummy s; DUM , — the dummy characterising the group effect (e.g. regional etc);
&, — the error.

The growth regression approach has the following drawbacks:

+ significant differences in assessments of one and the same growth
determinant can be observed comparatively frequently in various growth
regression studies. It usually is the result of variations in statistical data
that are used in growth regression studies: various authors use various
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samples of countries, data on different periods of time, include different
additional variables in regression equations;

* frequently factors of endogenous character, i.e. factors that depend on
conditions characteristic for a specific country or group of countries
(e.g. institutional, political factors etc), are included in interstate growth
regression equations. It determines the necessity of seeking effective
instruments to assess the endogenous variables.

Analysis of the relevant literature shows that over the last two decades, the
debate in the international scientific community about results of growth model
assessment has focused on issues concerning the capital stock and TFP relative
input into the total growth rate and the role of factors characterising the quality
of education and the human capital. With time, the possibilities of empirical
research on the economic growth process expand, as, firstly, the statistical data set
available for the research develops. Databases of the most relevant macroeconomic
indicators gradually grow; opportunities appear to analyse data on increasingly
longer time series. Authors of research conducted during the recent years point out
that one of the main reasons of dispute arising among economists is the problem
of measuring indicators used in the analysis. Thus, for example, the excessive
belittling of the role of the capital in the research of some authors is the result of
the inadequate measurement of the capital investment.

In the author’s opinion, the capital as well as the TFP are the decisive economic
growth factors. Macroeconomic policies that are oriented towards stimulating the
TFP also stimulate the capital stock formation process, and vice versa. Thus, it is
important to give attention to the creation of a favourable climate for investment
processes in the national economy.

In the second half of the 20" century, alongside with the development of
empirical research, increasingly more issues emerged that could not be solved
solely within the scope of the basic neo-classical theory. Results of empirical
studies testify to deviations from the basic positions of the neo-classical theory
which were formulated in the studies of Cass, Koopmans, Diamond, Kaldor, and
other economists: the convergence of economic development levels of various
countries does not exist in the long-term period. It determines the necessity of
including a more extensive range of determinants in the research on the economic
growth process than provided by the traditional growth theory. The situation
promoted the development of a new, endogenous growth theory in the middle of
the 80s of the 20th century.

An important place among the new economic growth determinants is also
held by indicators characterising the investment process. Relationships among
such investment determinants as the investment norm (the ratio of investments
against GDP) and the investment type (equipment investments and non-equipment
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investments) and the economic growth has been studied by many economists. Table
1 presents a summary of the most significant research on investment determinants.

Table 1
Basic results of the research on investment determinants of the economic growth

Character of | The statistical significance

Determinant Dimension The most significant research ,
& dependence? of the determinant?

Investment Barro, 1991 + *
norm Barro, 1996, 1997

Barro, Lee, 1994

Caselli, Esquivel, Lefort, 1996
Levine, Revelt, 1992

Mankiw, Romer, Weil, 1992
Sachs, Warner, 1995

+ 4+ + + A+ o+
* % % % *|

Investment | Equipment Blomstrom, Lipsey, Zejan, 1996
type investments De Long, Summers, 1993
Sala-i-Martin, 1997

+ 4+ + o
*

Non-equipment | Sala-i-Martin, 1997
investments

Source: Llapaes F0.B. Teopus sxonomuuecxoeo pocma. — M.: Uzparensckuit njom I'Y BIIID, 2006,
28-29 c.

When assessing the methodological peculiarities of the statistical data backup
of investment processes, it must be noted that research on economic processes in
the country makes use mostly of data from the System of National Accounts (SNA),
which is adjusted to the European System of Accounts (ESA). These data have
a set of advantages, of which of most importance are international compatibility
and consistency. The main indicator of the SNA that characterises the investment
processes is gross capital formation (GCF), which is one of the basic elements of
the GDP expenditure. According to the SNA methodology, gross capital formation
(P.5) consists of gross fixed capital formation (P.51), changes in inventories (P.52),
and acquisitions minus disposals of valuables (P.53) (see Formula 4).

P5=P51+ P52+ P53 4)

However, it must be pointed out that SNA indicators, including GCF and its
breakdown into institutional sectors, are not always available in the degree of
detail required for a comprehensive analysis of investment processes, and they are
not always published in due time. Statistical data of national accounts are collated
with a considerable delay — two years after the reporting period; moreover, data on
GCF and the dynamics of its elements are not available by sector of the national
economy. That restricts the possibilities of applying the SNA data in the analysis

3

(131}

“+” means a positive dependence, — a negative dependence, “*” — a statistically
significant determinant, “ ” — a statistically insignificant determinant.
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of investment processes. Thus, short-term statistics makes use of, in most part,
data that provide an insight into indicators corresponding to the SNA.

In the Latvian practice, empirical studies frequently use data of the Central
Statistical Bureau of (CSB) of the Republic of Latvia about the so-called non-
financial investments. According to the methodology of the CSB, non-financial
investments include long-term intangible investments and investments in fixed
assets (for the purchase, improvement, or development by own effort).

From the point of view of economic analysis, non-financial investments
have several advantages in comparison with GCF. They are available for analysis
considerably earlier than the data about GCF, and it permits making a more
comprehensive analysis of investment processes in the national economy. In
contrast to GCF, data on non-financial investments are available in an aggregate
form as well as by various structural aspects: by technological type, type of
property, type or sector of activity.

3 Description of the Specifics of Investment Processes in Latvia

The results of the dynamic-structural analysis of investment processes
underway in the Latvian economy undertaken in Chapter III of the present paper
show that over recent years, investments have been one of the most dynamic GDP
expenditure elements in Latvia. The rapid investment development was promoted
by the positive macroeconomic conjuncture of the recent years (in most part,
the rapid growing domestic demand), by the stable development of the financial
environment (a rapid expansion of commercial bank loans), and an investment-
favourable government policy. A significant catalyst of investment activity in
Latvia was its accession to the EU. During the period of 2004-2007, the average
annual investment growth rate in Latvia was one of the highest among the EU
member states (see Figure 1)

The most significant factors determining the rapid growth of investment

volumes:

* a rapidly growing demand (mostly domestic), resulting in a significant
increase in the utilization of the existing production capacities that, in
turn, provided an additional incentive for investments;

* the improvement of the corporate financial situation and a growing profit
margin level in several sectors of the economy;

« the expansion of the availability of financial resources — a rapid expansion
of commercial bank loans, resulting in more accessible credit resources
for expansion of the operation of enterprises, as well as for increasing
consumer expenditure of households, which, in turn, determined the
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growing domestic demand as an additional incentive for the growth of
corporate investment activity;

* acomparatively low tax burden (the reduction of the income tax rate has
a positive impact on the corporate investment activity);

» the increased inflow of foreign capital since the accession of Latvia to
the EU — during recent years, the profitability of foreign investments in
Latvia was one of the highest in the EU.
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Figure 1. The average annual investment growth rates in the EU member states
(2004-2007, %)*

When assessing the investment dynamics in Latvia in the context of the overall
macroeconomic conjuncture, it must be noted that a rapid expansion of corporate
investments during the period of 2004-2007 took place against the background
of the risk of economic overheating, which may be defined as a condition of
economy during a period of rapid growth characterised by an excessive increase
in the domestic demand caused by the general price rise on the domestic market,
which also incurs the deterioration of the foreign trade balance as a result of a
rapid growth of imports.

A typical peculiarity of the investment space of the Latvian economy is a
comparatively high concentration of investment activity in a limited number

4 Source: LR Ekonomikas ministrija. Zinojums par Latvijas tautsaimniecibas attistibu.
2008. gada junijs, 18. Ipp.
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of regions — in 2006, 65.2% of the total non-financial investment in the country was
concentrated in the regions of the capital and the largest seaports. Undeniably, the
Riga region is the largest investment activity centre, where more than half of the
total amount of investments and more than 80% of the foreign capital investments
are concentrated. Interestingly to note, a positive trend in recent years is the
gradual decline of the investment concentration level as indicated by the tendency
of the investment concentration index (HHI — Herfindahl-Hirschman Index) to
decrease (see Figure 2). The reason for it is the rising investment volume growth
rates in the provinces.

The wider accessibility of resources of the EU funds for promotion of
entrepreneurial activities plays a significant role in reducing the heterogeneity of
the investment space in the Latvian economy, and not only in the capital city
but also in other regions, as the basic aim of the funding from the EU Structural
Funds is the economic and social cohesion of all regions in the country.
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Figure 2. HHI index dynamics in Latvia, 1997-2006°

From the point of view of a balanced economic development, it is important
to continue to promote a more even territorial distribution of investments in
Latvia that would provide favourable conditions for further regional development,
diminishing the socio-economic disproportions among various regions of the
country.

Since the restoration of the independence of Latvia, the processes of sectoral
restructuring of the national economy have had a significant impact on the

> Calculations performed by the author, using data of the CSB of the Republic of Latvia
on the concentration of non-financial investments in the regions of Latvia.
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distribution of investment activity by sectors of national economy. The main
results of the analysis on the sectoral distribution of investment activity for the
period of 1997-2006 reveal the following trends.

During the period under analysis, the main changes in the sectoral structure of
non-financial investments were determined by a significant decrease in the share
of the transport and communications sector and a comparatively rapid growth of
the share of the sector of real estate, renting, and commercial services.

On the whole, the situation in attracting investments into national economy
has improved — the attracted non-financial investment amount increased per one
lat (I LVL) of the value added produced in national economy (in the national
economy in general, the average increase was from 0.25 LVL per 1 Ls of value
added in 1997-1999 to 0.33 LVL in 2004-2000).

The strongest investment impact on the dynamics of the gross value
added (GVA) can be mostly observed in services: industries of transport and
communications (I°), trade (G), and financial intermediation (J), as well as
construction (F) of the commodity production sector (see Figure 3).
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Figure 3. Impact of non-financial investments on the growth of the Latvian economy
by kind of activity (elasticity coefficients’, the average in 1997-2006)

In the paper, the sectors of national economy are divided according to the NACE Rev.
1.1 Statistical Classification of Economic Activities in the European Community.
Calculations of the author: flexibility coefficients were calculated by the ratio of the
average actual value added growth rate (%) in the respective sector of the economy
and the average actual growth rate of the non-investment amount (%) for the period of
1997-2006. Source of data used for calculations: the CSB of the Republic of Latvia.
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In general, the structure of capital investments made in the Latvian economy
corresponds to the general structure of the value added — the largest investments
are made in the largest sectors (the share of the services sector in the total non-
financial investment volume was 66.5%, while the share of the sector in the total
value added was 71.6%). In 2006, 41.5% of the total volume of non-financial
investment were concentrated in the three leading industries of the services sector
(47.2% of the total value added): trade (G), transport and communications (I), and
commercial services (K).

A comparatively faster inflow of non-financial investments takes place
in capital-intensive industries of the commodity production sector, which
characteristically has a relatively lower level of value added: the average actual
growth rate of non-financial investments in the commodity sector was 17.9%, in
the services sector — 16.3%. In 2006, the share of the value added in the total output
of commodities and services in the economy was 43.8%, while in the commodity
production sector it was only 26.8%, but in the services sector — 55.7%. However,
it must be noted that in service industries with a relatively high value added level
(trade; hotel and restaurant business; commercial services; public administration
and defence, compulsory social security; education), non-financial investment
growth rates were higher than the average of the economy.

The strongest investment impact on the dynamics of labour productivity
is found in the sector of transport and communications (the value of elasticity
coefficient of labour productivity and the real investment growth is 0.63), trade
(0.49), and manufacturing (0.43).

In the majority of industries of the commodity production sector, the share
of the value added in the output decreased (in the commodity production sector
it decreased in total from 37.1% in 1997 to 26.8% in 2006), which is one of the
slowdown factors for productivity growth rates. Whereas the share of the value
added in the services sector has not undergone significant changes (56.9% in 1997
and 55.7% in 2006). On the whole, investments in the said sector stimulated the
development of services with a higher value added.

Over the recent years, the main trends in the changes of the technological
structure of corporate investments in Latvia have been as follows:

e during the period under analysis, on average, the bulk of investments
(39.2%) were channelled into the development of technological equipment
and machinery;

* due to the development of mortgage lending, the total volume of corporate
investment in the development of the stock of buildings and structures
Srows;

» the share of intangible investments remains at a very low level.
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Many economists consider intangible investments, where research and
development (R&D) costs, patents, licences, trademarks, etc constitute relevant
elements, to be one of the most important economic growth factors of today.
According to the Eurostat data, the share of the total R&D costs of Latvian
enterprises in GDP is three times lower than the average of the 25 EU member
states, and significantly lags behind the respective indicators for Estonia and
Lithuania (see Figure 4).
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Figure 4. The share of total corporate research and development costs in GDP in the
Baltic states (2000-2006, %)*

On the whole, it must be noted that the majority of corporate investments
in Latvia contribute to the production of low and medium technology products
with a comparatively low value added. The current situation may be changed only
by accelerating the process of the transfer of knowledge and new technologies
by stimulating corporate investment activity, including the increase of long-term
intangible investments in research and development.

According to the data of the CSB of the Republic of Latvia, in the first half
of 2008, GDP has increased by only 1.6% compared to the first half of 2007. The
economic growth has begun to slow down significantly. Unfortunately, during the
period of work on the promotion paper, no sufficient statistical data were available
to the author that would allow for a comprehensive analysis of the impact of the
rapid slowdown of the growth of the economy on the dynamics and structure of
investments. Recogniseably, it is difficult to forecast the investment dynamics in
the near perspective. Whether the Latvian economy will manage to evade sliding
into the recession phase, currently largely depends on the further development of
investments and exports.

8 Source: EUROSTAT Internet database: R&D expenditure at national and regional level.
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4 Investigation of the Possibilities of Modelling Investment
Processes in the Economic Growth Process of Latvia

Chapter IV of the promotion paper focuses on the econometric modelling of
investment processes to assess the impact of investments on the economic growth
process of Latvia from various aspects.

The paper proves the significance of investments as an economic growth
factor in the conditions of Latvia. Findings of the econometric research of the
model developed on the basis of the Cobb-Douglas production function show
that during the period of 1997-2006, the most significant contribution to the real
GDP growth in Latvia was provided by the growth of the capital stock, hence
investments. During the said period of time, the average contribution of capital
to the GPD growth was by 2 percentage points higher than the TFP growth and
by 3.5 percentage points higher than the contribution of the labour force (see
Table 2).

Table 2

The average contribution of growth factors to the real GDP growth of Latvia
(1997-2006)

Real GDP growth Real GDP growth Factor contribution to the total real GDP
. (factual data, %, (seasonally adjusted data, growth (in percentage points)
Period
yearly average by %, yearly average by X
quarters) quarters) Capital Labour force TFP
1997 8.3 7.9 2.5 2.8 2.7
1998-1999 4.1 4.6 4.5 -0.7 0.8
20002004 7.2 6.9 4.0 0.5 2.4
2004-2006 10.4 9.9 5.1 1.6 3.2
1997-2006 7.6 7.4 43 0.8 2.3

During the period of 2000-2006, the capital contribution to the GDP growth
has been quite stable, with a moderate tendency to increase, which has emerged
after the integration of Latvia into the EU, while the contribution of the TFP and
the labour force have been exposed to considerably more pronounced fluctuations
(see Figure 5).

The crisis of 1998 left a significant impact on the dynamics of the contribution
of all three growth factors to GDP: TFP and the labour force contributions were
negative for 3 and 10 quarters, respectively, whereas the contribution of capital
was affected by the negative impact of the crisis with some delay, and the fall in
the capital contribution was comparatively smaller than in other growth factors.
The year 2000 became the post-crisis recovery period of the Latvian economy,
local enterprises increasingly reorganizing themselves to work in the EU market
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and improve the efficiency of operation, which reflected in the growing TFP
contribution.
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Figure 5. Contribution of growth factors to the real GPD growth of Latvia
(1997-2006, in percentage points)

The accession of Latvia to the EU became a very significant catalyst of
economic growth, resulting in the increase of the contribution of all three growth
factors to the GDP growth in the period of 2004—2006. A significant trend to note
was the considerable increase in the labour force contribution during the period of
2005-2006 against the background of the growing employment rate.

Results of the econometric analysis of the investment accelerator model
undertaken in the course of the research validate the hypothesis that corporate
investment volumes in Latvia are proportional to changes in their output volumes,
since a statistically significant impact of changes in output volumes on the current
investment dynamics was established in 14 of the 15 sectors of the Latvian
economy. During the period of research, changes in output volumes have had the
most significant impact on the corporate investment behaviour in such sectors
as transport and communications, as well as energy. The model was assessed by
applying panel data for the period of 1998-2006 for 15 sectors of the Latvian
economy.

Results of the econometric analysis also confirm the Acemoglu hypothesis
that the corporate investment activity in a specific sector must depend on the
changes in investment amounts in other sectors. During the research period, the
investment dynamics in other sectors of the economy has left the most significant
impact on corporate investment behaviour during the current period in such
sectors as trade, financial mediation, and energy.
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On the whole, the results of the analysis show that in the economy of Latvia, the
most significant investment acceleration effect is in evidence in the services sector
(sectors of trade, transport, and communications, financial intermediation, and
commercial services), while in production sectors, particularly in manufacturing,
which is the main export-oriented sector in Latvia, the investment acceleration
effect is much lower. Over the recent years, the structure of the Latvian economy
by sector has changed in favour of the services sector. During the period of
2002-2006, almost one third of the total growth of the value added was provided
by the growth of the trade sector, while the contribution of manufacturing
was by a half lower and lagged behind the contribution of other service sector
industries to the total growth. It is self-evident that the highest investment process
intensity is in evidence in the sectors with the most rapid development and the
highest profitability rate. However, from the view of sustainable development
of the Latvian economy, it is of paramount importance to develop the sector of
industry, whose growth is based, on the whole, on export increase. The increase
in Latvia’s export volumes and the improvement of the country’s competitiveness
in present conditions, taking into consideration the high current account deficit of
the balance of payments, is an issue of macroeconomic stability. Therefore, the
primary task of the government is to seek ways to improve the investment climate
in the manufacturing sector — an investment-friendly environment must be created
by applying fiscal and administrative instruments that would ensure a more
active inflow of free investment resources (thus, a higher investment acceleration
effect) in priority production industries, by stimulating the implementation of new
projects oriented towards manufacturing competitive produce with a high value
added and their sale on the domestic and foreign market.

The econometric assessment of the technological structure of investments
detected a statistically significant positive dependence of the labour force
productivity level in the conditions of Latvia on the changes in such structural
elements of non-financial investments as intangible investments (long-term
intangible investments), mechanisation and equipment investments (capital
investments in machinery and equipment), capital investments in non-residential
buildings, other buildings and structures, as well as other fixed assets. The model
was assessed by applying panel data for the period of 20022006 for 14 sectors of
the Latvian national economy.

The most significant positive impact on the labour force productivity level in
Latvia is generated by the increase in the share of intangible investments in the
total amount of non-financial investments. The dynamics of capital investments in
non-residential buildings and mechanisation and equipment investments also has
a significant and positive impact on the labour force productivity level in Latvia,
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whereas the impact of investments in other fixed assets and perennial planted
areas, being statistically significant, is, however, comparatively low.

Results of the analysis undertaken during the research confirm the views
expressed by many economists about intangible investments as one of the most
important elements of capital investments with a high return. Currently corporate
intangible investment volumes in Latvia remain at a very low level in comparison
with other EU member states; thus, one of the most important national investment
policy issues is the promotion of intangible investments because it can provide an
opportunity to augment the productivity level of local enterprises essentially.

Shortage of production spaces is a significant factor restricting the production
capacity of Latvian enterprises. It is important to promote investments of local
enterprises in expanding the non-residential hausing fund, as such capital
investments give a high return by increasing the productivity of enterprises.

The mechanisation and equipment capital is the basis of the production
potential of any enterprise. At present, it is necessary to continue to stimulate
the mechanisation capital formation process, paying utmost attention to its
technological structure as well, giving preference to investments in state-of-the-art
technique and equipment. It will, undeniably, increase the potential of enterprises
to manufacture products with a high value added, thus generating an additional
incentive for the economic growth of Latvia.

5 Impact of the Investment Climate on the Investment Process

Two basic directions may be singled out in the contemporary investment
climate assessment methodology:
» the assessment on the basis of general macroeconomic indicators;
» the assessment on the basis of general microeconomic indicators that
describe the degree and quality of the business environment regulation.

In international practice, the assessment of the investment climate is often
based on the analysis of various general indicators of a macroeconomic character,
which characterise the institutional and political environment of a country in
such aspects as, for example, law enforcement, the corruption level, foreign trade
policy, the development of the financial sector, a.0. A good example is the well-
known rating of investment-friendly countries published by the Forbes magazine,
which is based on specifically calculated index data — Forbes Capital Hospitality
Index. The index is calculated from such social and macroeconomic indicators
as GDP, the foreign trade balance, the poverty rate, the unemployment rate, the
bureaucracy level, the corruption level, a.o. The Forbes magazine uses the data of
several leading world organisations — Heritage Foundation, the World Economic
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Forum, the World Bank, Moody’s, Transparency International, Freedom House,
Deloitte Tax — for the calculation of the index.

Some studies focus on a narrower range of factors that determine only the
activity of foreign investors, e.g. the World Investment Report published by the
United Nations Conference on Trade and Development (UNCTAD).

However, it must be noted that the analysis of the general macroeconomic
indicators only does not allow to assess a wide range of institutional measures and
the degree of their impact on various corporate investment decisions. Findings of
some studies, including the World Bank research, show that in today’s conditions,
the institutional factors are the main determinant of wealth and sustainable
growth.

Research of the World Bank specialists in the area of investment climate
analysis shows that the competitiveness of countries and the corporate investment
activity are, to a large degree, determined by the commensurability of the business
regulation policy, the mutual coordination of public and municipal institutions
and the efficiency of administrative procedures. The more commensurate the
regulation of business activity — lower costs, simpler procedures, easier access
to information, more understandable official requirements, lower barriers to the
entry and exit from the market — the more competitive a country is against the
background of its competitors, and the more capable it is of ensuring welfare for
its population. Taking into account the aforesaid, the data base of the World Bank
project Doing Business, containing information about the so-called Ease of Doing
Business Rank in 178 countries of the world, was used in the promotion paper as
the basis for assessing factors that influence the investment climate quality. The
total rank is calculated as the arithmetic mean of ten expert and microeconomic
indicators characterising the burden of the business activity regulation:

» the ease of starting a business rank;

» the ease of employing workers rank;

» the ease of getting credit rank;

« the ease of paying taxes rank;

« the ease of enforcing contracts rank;

» the ease of licensing rank;

» the ease of registering property rank;

» the ease of protecting investors rank;

» the ease of trading across borders rank;

» the ease of closing a business rank.

Data for 2006 were used as the basis of research because at the time of work
on the promotion paper, data on GFCF volumes for 2007 in the analysed countries
were not available yet. Findings of the econometric research of the investment
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climate model performed in the paper show that the total rank of ease of doing
business is a statistically significant indicator of the quality of the investment
climate. The difference in the rank value between two countries for one position
determine a lower investment volume per capita by 0.02%.

Upon the inclusion of the ten structural indicators of the total rank in the model,
the most relevant factors determining the investment climate were established: the
ranks of the ease of getting credit, paying taxes, licensing, property registration,
and cross-border trade regulation.

The use of the data of the database of the project Doing Business® permits
performing modifications of the total rating of the ease of doing business and
simulating of specific structural indicator values of the total rank.

The simulation (on the basis of the data of the Doing Business ranking for
2007), excluding from the calculation 5 statistically insignificant factors (namely
the values of the ranks of the ease of starting a business, employing workers,
protecting investor interests, enforcing contracts, and closing a business), gave the
following results: the total rank of the ease of business in Estonia improved by 3
positions, in Lithuania — by 7 positions, while the rank of Latvia declined by 2
positions in comparison with the unmodified results of the Doing Business ranking
for 2007. Thus, by proposing the hypothesis that the quality of the investment
climate in the country depends only on the above-mentioned five statistically
significant factors, there are grounds to conclude that the worst quality of the
investment climate among the Baltic states is in Latvia (in the modified ranking
Estonia holds the 14" place, Lithuania — the 19" place, and Latvia — the 24").

Results of the simulation confirm the necessity of potential improvement. The
practice of neighbouring countries testifies to possibilities of ensuring even more
favourable conditions in the areas of significant factors that determine corporate
investment activity.

The simulation of the structural indicator values of the total rank may also
help assess the impact of potential reforms on the quality of the investment
climate. The author proposes the following simulation scenario: the approximation
of the business regulation practice in Latvia to good practice achievements in
the neighbouring countries in three of the above-mentioned five areas where
the achievements of Latvia lag behind those of Estonia and Lithuania. In the
conditions of Latvia, the potential reform scenarios might be as follows: the
provision of regulation indicators similar to the Estonian practice in the area
of business licensing and cross-border trade regulation, and the provision of
regulation indicators similar to the Lithuanian practice in the area of property

% Data for simulation calculations are accessible on the Internet: _http://www.doingbusi-

ness.org/documents/Simulator English 2008.xls (reference 30.11.2007)
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registration. The results of each respective reform simulation in the conditions of

Latvia are presented in Table 3.

Table 3

Results of the simulation of the potential reforms of the business regulation system

Description of the reform

The potential achievement of
Latvia resulting from the reform
(the rank in the total ranking of

the ease of doing business)

The improvement of the position
of Latvia in the total ranking
of the ease of doing business

resulting fromthe reform

Reform of the business licensing
system (ensuring correspondence to 15 +7
Estonian parameters)

Reform of the property registration
system (ensuring correspondence to 15 +7
Lithuanian parameters)

Reform of the cross-border

trade regulation system (ensuring 18 +4
correspondence to Estonian parameters)
Complex reform (ensuring the reform 12 410

of all three specific regulation aspects)

According to the results of the simulation (see Table 3), the implementation
of the set of reforms proposed in the promotion paper may potentially ensure
a significant improvement of the investment climate in Latvia — provided that
conditions of the investment climate in other countries remain unchanged, the
position of Latvia in the total ranking of the ease of doing business may improve
by 10 positions, allowing Latvia to hold the 12" place among 178 countries
surveyed. Taking into account the results of the econometric assessment of the
aforesaid investment climate model, with other conditions unchanged, such a
ranking improvement might ensure an increase in the investment volume per
capita by USD 9.8 or by total of approximately USD 22 million annually.

The implementation of any reforms is impossible without a comprehensive
and effective planning of activity. This issue should be considered in the context of
the development of the structural policy of national economy. Currently the issue
of improving the national investment policy is very topical in Latvia because,
unfortunately, there is no programme document in the country, or a set of related
planning documents, which would precisely define the strategic planning and
management concept of investment processes underway in the national economy,
the priority areas, instruments, and other aspects related to the promotion of
investment activity.

Building on the findings of the analysis of the basis of programme documents
of the structural policy of the Latvian economy, the promotion paper proves that
one of the main causes of the growth of macroeconomic instability over the recent
years is the absence of a consistent structural policy in the country.
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All the significant structural policy documents (the recent National
Development Plan and the Latvia National Lisbon Programme for 2005-2008
among them, as well as strategies and plans developed earlier) do not deny
the fact that investments play the decisive role in the growth of the national
economy; however, unfortunately, they define only the necessity to create general
conditions favourable for the development of business activity, and fail to define
the necessity to implement also a well-considered structural policy focused on
efficient management of investment processes. Political documents of the Latvian
government often discuss the necessity of promoting investments in innovative
activity, R&D, the development of the human capital, etc. Undeniably, it is
absolutely correct at the conceptual level; however, very little is said about specific
instruments promoting investment activity and investment policy priorities at the
strategic level and the level of planning operative measures.

The development of the Plan for the Stabilisation of the Macroeconomic
Situation can be considered to be a significant step towards understanding the
necessity of formulating a well-considered investment policy. The Information
Report on Measures for the Stabilisation of the Macroeconomic Situation for
2008-2009 (IRMSMS) is the first structural policy document where the objective
of the stable growth of the Latvian national economy has been defined clearly and
unambiguously through the necessity of implementing an investment policy, i.e.,
by ensuring an efficient use of domestic and foreign savings for investments that
are focused on the restructuring of the national economy.

The IRMSMS sets priorities directly related to the promotion of investment
activity and efficient investment management, including a specific discussion of
the necessity to create reinvestment incentives and promote the inflow of capital
resources into priority sectors (export sectors) of the national economy.

In the conditions of the current deterioration of the domestic macroeconomic
environment, the external and domestic imbalance of the national economy related
to the large foreign debt persisting, with a still high current account deficit, high
inflation, and a rapid fall in the GDP growth, the uncertainty about the depth and
duration of the further slump of the national economy has significantly increased.
This fact, as well as the expected deterioration of the quality of the credit portfolio
of Latvia’s commercial banks, makes international rating agencies and investors
particularly cautious about the assessment of the development of the Latvian
economy in future. In the author’s opinion, there are no grounds for hope that it
will be possible to compensate the decline in the investment activity of domestic
private enterprises caused by the slowdown of the economy with the inflow of
foreign capital.

It must be noted that a weaker growth in trade partner countries increases the
external risks significantly. The possible fall in the external demand may reduce
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the stabilising role of exports, until now so significant for the development of
the Latvian economy. Under these circumstances, a stable investment activity
may become a significant maintainer of the general economic activity.

In view of the considerably slower growth of the economy at both domestic
and global level, the increasingly more expensive financial resources, the
significantly more prudent lending and investment policy commercial banks and
investors follow, the resources of the EU Structural Funds can be considered
to be one of the main sources of finance for the investment activity in Latvia
in the coming years.

In the author’s opinion, in the conditions of decline in the national economy,
disregard for the interests of stimulating the investment activity and the reduction
of or failure to allocate co-funding required for the implementation of projects
financed by the EU funds when the government of the Republic of Latvia formulates
the draft national budget for 2009 may considerably increase the probability of
a further decline of the economy. The government should actively continue to
optimize government spending, reducing and eliminating the funding of non-
productive functions of the public administration, at the same time earmarking
resources for stimulating the growth of the national economy. Otherwise, in the
conditions of a stagnating economy, the fall in the national budgetary revenues
will continue, leading only to a further growth of the budget deficit, the country
living on credit, without investing in its development.

The Main Conclusions and Proposals of the Promotion Paper

On the basis of the research carried out in the promotion paper, the author has

come to the following main conclusions.

1 The analysis of the conjuncture of the development of the Latvian economy
provides grounds to conclude that the period of rapid economic growth
that was in evidence in the country at the beginning of the new century (in
particular after the accession of Latvia to the EU) against the background
of steadily growing domestic demand, has ended. Since the beginning
of 2008, the economic growth has started to experience a substantial
slowdown under the interaction of external and domestic factors. It must
be recognised that over the recent years, the macroeconomic instability
in Latvia has also significantly increased, the main stimulating factors
being a growing current account deficit of the balance of payments, a
considerable growth of inflation, labour deficit in various sectors of the
national economy, the decline of the competitiveness of the industrial
sector (due to the growing labour and consumption costs), and a gradual
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decline of the sector into stagnation with the demand undergoing a
decrease on the domestic as well as foreign market.

2 Structural disproportions continue to develop in the national economy,
which, undeniably, also influences the corporate investment activity. The
following main negative features of investment processes underway in
the Latvian economy can be identified.

2.1 A high concentration of investment activity in the regions of
Riga and the largest seaports deepens the existing regional socio-
economic disproportions. The average ratio of Riga and the largest
ports — Ventspils and Liepaja — constituted 65.2% in the total non-
financial investment volume of 2004—2006".

2.2 A marked concentration of investment activities also is evident by
sectors of national economy: in comparison with the services sector,
the commodity production sector is less attractive for investors —
the average ratio of the services sector constituted 65.0% in the
total non-financial investment volume of 2004-2006. Lack of
effective incentives for a more extensive attraction of investments
in the commodity production sector diminishes the development
potential of the main export-oriented sector in Latvia, namely,
manufacturing.

2.3 An inefficient technological structure of investments reduces the
return of investments. The average share of intangible investments
in the total non-financial investment volume of 2000-2007 was only
3.6%; the share of research and development costs in GDP in Latvia
is one of the lowest in the EU — only 0.69% in 2006.

2.4 A very low investment level in sectors of high technologies, which
produce products with a high value added (in 2007, investments in
sectors of high technologies constituted only 13% of all investments
in the manufacturing sector).

3 The main internal factors of the macroeconomic imbalance risk, which
may have a negative impact on the economic growth rates of Latvia in
future and thus also on the corporate investment activity, are as follows.
3.1 The persistence of high inflation rates (in 2007, the average inflation

rate was 10.1%) and related uncertainty for enterprises in planning
their production and thus also investment activity.

In the paper, the distribution of non-financial investments by region and sector of the
national economy was assessed on the basis of the data on the annual non-financial
investment volume, which at the moment of the work on the paper were available
only for the period up to the end of 2006, whereas the technological structure of non-
financial investments was assed on the basis of the data on quarterly volumes, which
were available for the period up to the end of 2007.



3.2 The significant slowdown of the increase in the domestic demand
under the influence of anti-inflation measures undertaken by the
government, with the private consumption borrowing scale narrowing
and the banks introducing more rigorous lending conditions (in the
second half of 2007, there was already evidence of a considerable
decrease in the lending volumes of Latvian commercial banks —
in 2007, the balance of loans granted to resident households had
increased by 39.3% in comparison with 76.0% in 2006, while at the
end of the first half of the year 2008, the increase had declined to
16.9% compared to the respective period in the preceding year).

3.3 The decrease in the growth rates of loan volumes for business
activity (in 2007, the balance of loans granted to resident enterprises
had increased by 34.2% in comparison with 54.2% in 2006, while at
the end of the first of the year 2008, the increase had again declined
to 26.0% compared to the mid-year period of the preceding year).

3.4 The growth of the loan interest rate level (in the 4" quarter of 2007,
the average weighed interest rate level for loans issued in Lats were
16.6% for long-term loans and 13.1% for short-term loans, which is
by 5.3 and 5.5 percentage points higher than in the respective period
of 2006; the interest rate levels have also increased for loans issued
in foreign currencies).

3.5 The decrease in the wage level growth rates as yet another significant
factor influencing the dynamics of the domestic demand (in the 2"
quarter of 2008, the annual wage growth rate declined to 23.6%,
which is almost by 10 percentage points less than in the middle of
the preceding year).

3.6 A rapid increase in labour costs that surpasses the productivity
growth (in 2007, the productivity level in Latvia increased by 6.5%,
while the level of labour costs increased by 34.6%). As a result,
unit labour costs continue to grow and the position of Latvian
manufacturers concerning the price competitiveness among the EU
countries becomes worse.

3.7 The aggravation of the deficit of labour resources in several
sectors of the economy (construction, trade, specific industries of
manufacturing).

3.8 The stagnation of the real estate market.

3.9 The growth of pessimism among the population and businessmen.

The US real estate crisis of 2007, as well as related shocks on the
financial markets of the world alongside with the price rise of energy
resources, considerably increases risks related to the external economic
environment.



87

4.1 The slowdown of growth rates in the main trade partner countries of
Latvia (according to the ECB forecasts in 2008, the GDP growth in
the Euro zone might be only 1.7%), which reduces the demand for
Latvia’s export goods and services, hinders Latvia’s export growth
and thus eliminates the stabilising role of the external demand in the
current conditions of recession in the Latvian economy.
4.2 The slump in the activity of foreign investors is a reaction to the
growing macroeconomic instability risks.
4.3 A large foreign debt (in 2007 amounting to 134.2% of GDP) and
the current account deficit of the balance of payments (in 2007 —
22.8% of GDP), high inflation, and a rapid fall in the GDP growth
rates, as well as the expected deterioration of the quality of the loan
portfolio of the banking sector, may become an argument for the
further deterioration of the assessment of Latvia by rating agencies
and investors, which, in turn, would cause the deterioration of
the external financing conditions of Latvia’s commercial banks,
resulting in an adverse effect on the domestic conditions and terms
of lending.
Results of the econometric analysis of the model developed on the basis
of the Cobb-Douglas production function allowed the author to establish
that during the period of 1997-2006, the increase in the capital stock
volumes, thus investments constituted the most significant input to the
actual GDP growth of Latvia. In the said period, the average input of
capital in the GDP growth was by 2 percentage points higher than the
TFP growth and by 3.5 percentage points higher than the labour force
input. In view of the aforesaid, the author has drawn the conclusion
that in the current conditions, investments are the most significant
economic growth factor of Latvia.
Upon the econometric research of interconnections between the dynamics
of investments and the output, the author established that in the economy
of Latvia, the most significant investment acceleration effect is in evidence
in the services sector (sectors of trade, transport and communications,
financial intermediation, and commercial services), while in production
sectors, particularly in manufacturing, which is the main export-oriented
sector in Latvia, the investment acceleration effect is much lower. The
results of the analysis show that on the whole, the return on resources
invested in the services sector is significantly higher (during the period of
1997-2006, on the average by LVL 0.13 per invested LVL 1 or by 87%)
than in the commodity production sector.
On the basis of the econometric modelling of the impact of the
technological structure of investments on the labour force productivity,
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the author has come to the conclusion that in the conditions of Latvia,
intangible investments have the potentially highest return, i.e. the impact
on the labour force productivity. The assessed impact of the increase in
the share of long-term intangible investments by one percentage point in
the total non-financial investment volume on the labour force productivity
level is 1.4 times higher than in investments in the development of the
non-residential housing sector and 4 times higher than in investments in
the establishment of equipment and machinery stock.

Analysing the peculiarities of the methodologies applied in the research
of the investment climate in the international practice, the author has
concluded that the research of the quality of the investment climate
should be based not only on the analysis of general macroeconomic
indicators but also on the analysis of expert and microeconomic indicators
characterising the burden of regulation of business activity. It allows to
conduct a more comprehensive assessment of a wide range of institutional
measures and the degree of their impact on various corporate investment
decisions. The author’s conclusions are asserted by the findings of the
research carried out by the World Bank specialists within the framework
of such projects as Investment Climate Surveys and Doing Business.

The author has used the data of the World Bank project Doing Business
for the development of an econometric model for the investment climate.
Its analysis proves that the most important factors characterising the
administrative burden of business activity and thus influencing the quality
of the investment climate are: the degree of the ease of obtaining credit,
the ease of paying taxes, the ease of licensing, the ease of registering
property, and the ease of trading across borders. Performing the
simulations of the value of the rank of the ease of doing business of the
project Doing Business, the author has drawn the conclusion that reforms
of the system of licensing business activity, property registration, and the
regulation of cross-border trade in Latvia may ensure an improvement
of the quality of the investment climate, which potentially may promote
an increase in the investment volume by approximately USD 22 million
annually.

A characteristic feature of the Latvian economy is its weak capacity
of efficient use of capital resources, which is caused mainly by the
inconsistent structural policy that has been implemented in the country
in the preceding years. Findings of the analysis of the basis of strategic
programme documents for the Latvian economy carried out in the
promotion paper show that the investment structural policy currently
implemented in Latvia is fragmented and insufficiently effective: up to
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the end of 2007, no programme document, or a set of related planning
documents, had been developed that would clearly define the strategic
planning and management concept of investment processes underway in
the national economy, nor define in detail the priority areas of investments.
Instruments promoting investment activity and other related aspects are
not subject to sufficient study in Latvia. In view of the significance of
investments as an economic growth factor as proved in the promotion
paper, that determines the necessity of an in-depth study, seeking new
options and instruments to promote investment processes, by stimulating
the inflow of the private capital in the priority sectors of the economy.

11 It is important that the Latvian macroeconomic policy makers are aware
of the fact that without changing the present situation, the existing
disproportions in the economy will remain and become more aggravating;
the vulnerability of the Latvian economy against external and internal
shocks will continue to increase. At present, the most important task is
to ensure the improvement of the structural policy by creating incentives
for quality changes in investment processes, aiding the inflow of private
capital in the research-intensive areas of the manufacturing sector of the
economy, thus promoting the production of products with a higher value
added.

12 Taking into account the cautious attitude of foreign investors, there are
little grounds to believe that it will be possible to compensate the decline
in the investment activity of domestic private enterprises caused by the
slowdown in the national economy with the inflow of foreign capital.
In its turn, the possible fall in the external demand may reduce the
stabilising role of exports, up to now so significant for the development
of the Latvian economy. The author holds the opinion that under such
circumstances, a stable investment activity may become a significant
maintainer of the general economic activity.

13 In view of the considerably slower growth of the economy at both
domestic and global level, the increasingly more expensive financial
resources, the significantly more prudent lending and investment policy
commercial banks and investors follow, the author draws the conclusion
that the resources of the EU Structural Funds can be considered to
be the one of the main sources of finance for the investment activity
in Latvia in the coming years. It determines the necessity of ensuring a
comprehensive and efficient process for uptaking the appropriations.

The author presents the following proposals on the basis of the analysis
carried out in the promotion paper and conclusions drawn.
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To the Ministry of Economics of the Republic of Latvia

1

To continue the development and improvement of the Plan for the
Stabilisation of the Macroeconomic Situation of Latvia, focusing attention
on the measures for promoting investment activity and their orientation
towards the development of production and the improvement of the
productivity level in the Latvian economy.

Taking into account the high degree of lack of homogeneity of the Latvian
investment space in the regional as well as sectoral aspect established
as a result of the analysis carried out in the promotion paper, to define
clearly the priority sectors and regions where investment activity increase
may significantly stimulate the improvement of the competitiveness of
the economy and the balancing of the macroeconomic environment in the
country.

To establish special workgroups, involving specialists from the Bank of
Latvia, the Investment and Development Agency of Latvia, the Council
of Foreign Investors, the Latvian Employers’ Confederation, as well as
associations of enterprises of specific production sectors, responsible
ministries, research organisations, universities, and other organisations,
which will enable to ensure an efficient synthesis of the research
potential and practical experience for improving the national investment
structural policy. It is possible to apply the concepts of econometric
models elaborated by the author (ensuring their further improvement)
and the results of the assessment of these models as one of the analysis
instruments for the workgroups.

To formulate a specific plan of action, on the basis of the results obtained
by the aforementioned workgroups, for short-term and medium-term
measures in the area of promoting investment processes, taking into
account the clearly defined strategic objectives of the structural policy.

To the Department of the Structural Policy of the National Economy at the
Ministry of Economics of the Republic of Latvia

5

To analyse the potential impact generated by the inflow of additional
capital into the production sector of national economy on the growth of
the value added and export volumes.

To study potential investment activity stimulation instruments, taking
into account the specific character of regions and the priority sectors
of the economy. Particular attention should be paid to the analysis of
the possibilities of using fiscal instruments: in the area of increasing
investment activity, in the area of the strategic management of private
capital flows at the macroeconomic level, as well as in the area of creating
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reinvestment incentives. In this context, it would be worthwhile to analyse
and draw from the experience gained in other countries, Estonia among
them, in using fiscal initiatives to stimulate investment activity.

In view of the potentially significant impact of long-term intangible
investments on the labour force productivity level, to study the possibilities
of stimulating the said capital investment type in the conditions of
Latvia.

To the Department of Business and Industry at the Ministry of Economics
of the Republic of Latvia, in cooperation with the Investment and
Development Agency of Latvia:

8

To stimulate further reform and improvement of the administrative
regulation system of business activity, paying particular attention to the
implementation of potential reform scenarios (including the scenarios
proposed by the author) for regulation systems of the licensing of business
activity, property registration, and cross-border trade.

In the process of developing the action plan of 2009 and later plans for
the improvement of the business environment, to pay special attention to
financial support mechanisms for the development of business investment
activity, projecting measures for the promotion of the availability of pre-
seed and seed capital, venture capital, the issue of loans on preferential
terms, etc.

To the government of the Republic of Latvia and the Ministry of Finance of
the Republic of Latvia as the leading institution in the process of managing
and allocating EU funds

10 In view of the significance of investments for maintaining economic

11

activity, in the coming years, the financing of projects oriented towards
the stimulation of investments should be established as one of the
expenditure priorities in the national budget of the Republic of Latvia. In
the process of formulating the draft national budget for 2009 as well as
in subsequent years, when planning budgetary expenditure, the national
budget co-funding required for a comprehensive and efficient uptake of
appropriations from EU funds must be provided, being aware of the fact
that in the circumstances of the current decline in the national economy,
the EU funds are one of the main investment resources.

In view of the experience in uptaking the appropriations of the EU
Structural Funds for the period of 20042006, it is necessary to continue
the work on the improvement of the process of administrating the funding
from the EU Structural Funds available for Latvia during the period
of 2007-2013, ensuring a comprehensive and efficient use of the said
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resources for financing the corporate investment projects of enterprises in
Latvia.

To the Bank of Latvia

12 In the current situation of a decline in the economy of Latvia, a further
reduction of the lending rate and credit resources available for corporate
investment projects is not desirable. Thus, through the application of the
monetary policy instruments at the disposal of the Bank of Latvia, it is
necessary to stimulate the formation of additional credit resources in the
banking system by reducing the compulsory minimum reserve ratio of
commercial banks, combining it with the reduction of interest rates set
by the Bank of Latvia. Thus, more favourable conditions for extensive
financing of the corporate investment activity will be created, which, in
turn, will serve as a significant incentive for stimulating the growth of the
national economy.

13 To pay more attention to the modelling of investment processes and the
research of their dynamic-structural aspects, employing the high research
potential of the staff of the Bank of Latvia. Such research must be focused
on establishing the factors that hinder and stimulate investment processes,
taking into consideration the present macroeconomic conjuncture
and risks in Latvia. The research may give a significant scientific and
practical contribution into the intensification of the process of improving
the investment structural policy.
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