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Abstract

Developing financial markets, globalization and easy to reach financial products for investors in any
market increase scientists’, professional and individual investors’ interest in prices of financial
products and important factors, that cause them. Lithuania’s, Latvia’s and Estonia’s financial markets
joined the global market NASDAQ OMX, but they are still attributed to developing markets. Factors
determining stock and stock price index can differ across securities markets and countries. Factors,
which impact well-developed countries’ capital markets, are not appropriate for analysis of developing
countries’ capital markets. The aim of research is to perform investigation of separate countries and
economic branches’ factors in order to estimate prices change tendency of particular securities
markets. Also, developing and developed securities markets’ interrelation is relevant, because small-
scale emerging financial markets are dependent on other markets’ external effects. When economic
relations between countries strengthen, private capital flows to developing countries or in particular
sectors increase, they grow together and these countries or sectors securities markets integrate into
the global financial market. Therefore, the aim is to assess the extent of developed and developing
capital markets interrelation, i.e. determine the extent to which the developed capital markets affect
the Baltic market and economic sectors and to identify the effects of Baltic stock index trends. The
object of the article: NASDAQ OMX Baltic countries stock and stock price index trends in the period of
2001-2010.

Article in Lithuanian.

ISsivysciusiy ir besivystanciy kapitalo rinky sgveika: Baltijos Saliy Gkio sektoriy indeksai
pasauliniame kontekste

Santrauka. Spartéjantis finansy rinky vystymasis, globalizacija ir investuotojams lengvai prieinami
finansiniai produktai bet kurioje rinkoje skatina didelj mokslininky, profesionaliy ir individualiy
investuotojy susidoméjimg finansiniy produkty kainomis ir jas lemianciais veiksniais. Lietuvos, Latvijos
ir Estijos finansy rinka yra pasijungusi prie NASDAQ OMX globalios birzos, taciau ji vis dar priskiriama
besivystancioms rinkoms. Jvairiose vertybiniy popieriy rinkose ir Salyse gali skirtis veiksniai, lemiantys
akcijy ir akcijy indeksy kainas. Veiksniai, kurie apraso gerai iSsivystyto kapitalo Saliy rinkas, visiskai
arba i$ dalies netinka besivystanciom 3aliy kapitalo rinkoms. Tyrimo tikslas - atlikti atskiry Saliy, dkio
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Saky veiksniy tyrimus, siekiant jvertinti atskiry vertybiniy popieriy rinky kainy pokyciy tendencijas.
Besivystanciy ir iSsivysciusiy vertybiniy popieriy rinky rySio tyrimai yra itin aktualds, nes, kaip
manoma, mazo masto besivystancios finansy rinkos priklauso nuo kity rinky. Stipréjant
ekonominiams Saliy rySiams, didéja privataus kapitalo srautai j besivystancias Salis ar tam tikrus
sektorius, kartu stipréja ir ty Saliy ar sektoriy vertybiniy popieriy rinkos integracija j pasauline finansy
rinkg. Tyrime siekiama kiekybiSkai jvertinti, kokia yra iSsivysCiusiy ir besivystanciy kapitalo rinky
sgveika, t. y. nustatyti, kokiu mastu iSsivysciusios kapitalo rinkos veikia Baltijos Saliy rinkg ir Gkio
sektorius. Tuo tikslu straipsnyje tyrinéjamos NASDAQ OMX Baltijos Saliy birzos akcijy ir akcijy indeksy
kainy kitimo tendencijos 2001-2010 m.
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