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Lietuvos laisvosios rinkos institutas (toliau — LLRI)
pristato dvidesimtqji Lietuvos ekonomikos tyrima,
kuriame pateikiamos rinkos dalyviy 2008 mety ir pa-
tikslintos 2007 mety prognozés. Sis tyrimas buvo at-
liktas 2007 m. liepos—rugpjtucio ménesiais.

LLRI tyrimas buvo pradétas 1997 m. Jis remiasi rin-
kos dalyviy sutarimo paradigma, grindziama raciona-
liyju likes¢iy teorija'. Si teorija teigia, kad ekonomi-
nis kintamasis gali biiti siejamas su pastebimais pro-
cesais, o rinkos dalyviai vertinimus ir prognozes, su-
sijusias su $iais procesais, formuoja, naudodami visa
jiems prieinama informacija. Vertinimai ir prognozeés
yra tuo patikimesni, kuo daugiau informacijos jie turi.
Manoma, kad daugiausia informacijos apie ekono-
mikos procesus turi asmenys, nuolat naudojantys ja
tiesiogingje veikloje, o ju veiklos sekmeé atspindi in-
formacijos apdorojimo gebéjimus.

Pagrindinis LLRI tyrimo tikslas — pateikti Lietuvos
ekonomikos rodikliy vertinimus ir prognozes, pa-
remtas rinkos dalyviy nuomone, apzvelgti veiksnius,
galéjusius turéti jtakos respondenty vertinimams ir
likes¢iams. Siame tyrime taip pat siekiama palyginti
rinkos dalyviy vertinimus su oficialiyju institucijy ir
kity Saltiniy duomenimis, pateikti rySkesniy skirtumy
interpretacijas.

LLRI tyrimas yra grindziamas kitokia metodologija
nei oficialioji statistika, tad juo stengiamasi pateikti
alternatyvius ekonomikos rodikliy vertinimus ir pro-
gnozes. LLRI tyrimas skiriasi nuo oficialiosios sta-
tistikos trimis esminiais aspektais. Pirma, per LLRI
tyrima pagrindinius apibendrinimus daro patys rin-
kos dalyviai, o Lietuvos Statistikos departamentas
(toliau — SD) i§ verslo aplinkos renka unikalia, ne-
apibendrinta informacija, kurig véliau apibendrina
statistiniais metodais. Antra, LLRI tyrimas remiasi
geranorisku rinkos dalyviy dalyvavimu, vertinant rin-
kos procesus, o SD gauna i§ imoniy privalomas de-
talias ataskaitas (namy tkiai gali atsisakyti dalyvauti

tyrime). TrecCia, atlieckant LLRI tyrima nagrinéjami
laisvai pasirinkti rodikliai, kuriy apibrézimus lemia ju
nauda planuojant ekonoming veikla. SD tiria privalo-
ma rodikliy saraSa pagal suderinta metodika. Be to,
LLRI parenka ivairiapusiSka informacija ir operaty-
viai pateikia tyrimo rezultatus. Sios prielaidos leidzia
tikétis, kad LLRI tyrimas turés praktinés vertés rinkos
dalyviams.

Rinkos dalyviy prognozés pateikiamos 4 skyriuose.
Pirmame skyriuje nagrinéjamas bendrojo vidaus pro-
dukto (BVP) augimas, Ses¢linés ekonomikos dalis
BVP, importo ir eksporto augimas, vartojimo ir ga-
mintojy kainy pokyciai, nedarbo lygis ir mokesc¢iy
nastos dydis nuo BVP. Antrame skyriuje aptariami
namy tkiy rodikliai: darbo uzmokestis, namy tkiy
pajamos bei investicijoms ir santaupoms skiriamos
pajamy dalys. Trecias skyrius yra skirtas jmoniy ro-
dikliams aptarti: imoniy pelningumui, nuosavo kapi-
talo grazai ir investicijoms, mokslui ir naujovéms ski-
riamai i§laidy daliai. Ketvirtame skyriuje nagriné¢jama
kredity kaina. Kiekvieno skyriaus pabaigoje lentel¢je
pateikiami apibendrinti tyrimo rezultatai.

Sioje apklausoje dalyvavo 45 ekspertai. Respondenty
atranka néra reprezentaciné: tyrimo dalyviai neskirs-
tomi pagal ju atstovaujamas veiklos riisis, imones ar
regionus — apklausoje dalyvauti kvieciami sékmingai
dirbanc¢iy imoniy specialistai. Respondentai praSomi
nurodyti ne atstovaujamos jmonés ar Sakos rodiklius,
bet bendras Salies realijas atitinkancias reikSmes,
remiantis visa jiems prieinama informacija. Reikia
paminéti, kad apklausos dalyviy prasoma nurodyti
ir numatyti tik ty rodikliy vertinimus ir prognozes,
kuriuos, ju nuomone, gali jvertinti. Dauguma Sios
apklausos respondenty yra dalyvave LLRI tyrime ir
anksciau. Apklausos dalyviy sarasas pateikiamas lei-
dinio pabaigoje.

Apibendrintos LLRI tyrimo dalyviy prognozés yra
lyginamos su oficialiy Lietuvos ir tarptautiniy insti-

! Vienas zinomiausiy eksperty sutarimo paradigma grindziamy tyrimy yra nuo 1946 m. JAV atlickamas Livingston tyrimas. Jo rezultatai
reguliariai skelbiami Filadelfijos federalinio rezervo banko interneto puslapyje http://www.phil.frb.org.



|[ZANGA

tucijy, taip pat privaciy finansy istaigy prognozémis.
Lyginant rodiklius atsizvelgiama { apibrézimy skir-
tumus. Reikia atkreipti démesi 1 tai, kad kai kurie i§
LLRI tyrimo rodikliy — Seséliné ekonomika, namy
tkiy investicijos, imoniy investuojamo pelno dalis,
imoniy i§laidy dalis mokslui ir naujovéms — néra
nagriné¢jami arba yra nereguliariai tiriami oficialiyjy
institucijy. Be to, oficialiosios institucijos nepateikia
daugelio rodikliy prognoziy. Tad LLRI tyrimo rezul-
tatai Sia prasme yra unikalds.

Kaip ir anksc¢iau, eksperty vertinimai ir prognozes ly-
ginami ne tik su kitais $altiniais, bet ir su juy anksciau
pateiktomis prognozémis. Studijoje taip pat nagriné-
jamos rinkos dalyviy vertinimy ir prognoziy tendenci-
jos, remiantis ankstesniy, jau devyniolikos, apklausy
rezultatais.

LLRI dékoja tyrimo dalyviams ir rémeéjams, taip pat
visiems, pateikusiems pastaby ir pasitilymu.
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1 skyrius. MAKROEKONOMIKA

1.1. Ilgalaikei aikio plétrai uztikrinti reikia
tinkamos ekonominés politikos ir reformuy
1.1.1. ISorés aplinka

Nors pasaulio ekonomikos augimo tempai 1étéja, jie
vis dar islieka spartiis. Europos Komisija prognozuo-
ja, kad pasaulio ekonomikos realus BVP augimas,
2006 metais siekgs 5,2 proc., 2007 ir 2008 metais su-
darys 4,8 proc.2. Tiesa, dél problemy nekilnojamojo
turto rinkoje JAV ekonomikos augimas létéja. JAV
nekilnojamojo turto paskoly rinkoje kilusiy problemy
galimos pasekmés §iuo metu yra viena pagrindiniy
pasaulio ekonomikos grésmiy. Kyla pavojus, kad fi-
nansy rinky problemos gali paveikti ir ,,realig” eko-
nomika, pirmiausia JAV. Nors manoma, kad pasaulio
ekonomika nebéra tokia priklausoma nuo JAV vysti-
mosi, taciau Sios Salies krizé neiSvengiamai neigiamai
paveikty ir kity regiony ekonomiky augima. Tai ma-
zinty paklausa Lietuvos eksporto rinkose.

Reikia pazyméti, kad fundamentaliis pasaulio ekono-
mikos rodikliai vis dar iSlieka palyginti geri. Nemaza
tikimybé, kad JAV ekonomika vis délto nepatirs rim-
tesnés krizés. Nors 1étéja JAV ir Eurozonos augimas,
sparciai auga besivystancios Kinijos ir Indijos Saliy
ekonomikos, taip pat Lietuvos eksportui svarbios
NVS rinkos. Lietuvos eksportuotojuy perspektyvas
NVS regione gerina ir dél spartesnés infliacijos Siose
Salyse silpnéjantis lito realus efektyvusis kursas (ki-
taip tariant, Lietuvos gamintojy prekés tampa santy-
kinai pigesnés nei NVS saliy prekeés).

Taigi pasaulio ir regiono Saliy ekonomikos raida kol
kas islicka gana palanki, nors pasaulio ekonomikos
augimas létéja, o rizika didéja. Auga — nors ir ne taip
sparciai kaip ankséiau — Lietuvos eksporto rinky pa-
klausa. Skolinimosi kaing Lietuvoje labai veikia Eu-
ropos centrinio banko sprendimai; nors ECB pastarai-
siais metais didino paliikany normas (tai lémé pali-
kany augima Lietuvoje), jos vis dar islieka istoriskai
mazos. Be to, dél neramumy finansy rinkose ECB
rugséji pristabdé paliikany didinimo cikla.

Svarbus Lietuvai veiksnys — tai pasaulinés zaliavy
kainos. Naftos kaina, itin sparciai kilusi 2006 mety
pirmoje puséje, nemazeja. Atpigti jai neleidzia didelé
paklausa, ypa¢ auganciose Kinijos ir Indijos rinkose,
taip pat nuogastavimai dél geopolitinés rizikos, pavyz-
dziui, del galimo karo Irane. Be to, auganti paklausa
besivystanciose rinkose Siais metais labai padidino
pasaulines maisto kainas. Maisto produkty paklausa
ir kartu juy kainas taip pat kelia biodegaly gamybos
plétra. Kalbant apie specifing Lietuvos situacija, rei-
kia prisiminti, kad sparciai kyla i§ Rusijos importuo-
jamy dujy kaina. Minéti iSorés veiksniai skatina kainy
augima Lietuvoje ir apsunkina uzdavini 2010 metais
isivesti eura.

1.1.2 Ekonomika ir toliau stabiliai auga

2007 m. liepos—rugpjicio ménesiais LLRI atlikto ty-
rimo duomenimis, Lietuvos tikio augimo temai islie-
ka spartsis. Rinkos dalyviai prognozuoja, kad 2007
metais realus Salies bendrasis vidaus produktas
(BVP) iSaugs 7,21 proc. Rinkos dalyviai Sio rodik-
lio atzvilgiu nusiteike optimistiSkiau nei prie§ puse
mety, kai buvo tikimasi 6,9 proc. augimo.

LLRI tyrime bendrasis vidaus produktas suprantamas
kaip Salies viduje per tam tikra laikotarpi galutinai
vartoti pagaminty prekiy ir paslaugy veréiy suma,
iskaitant ir Ses¢linéje rinkoje sukurta verte.

Oficialioji statistika taip pat fiksuoja sparc¢ius BVP
augimo tempus, prognozeés dél augimo 1étéjimo kol
kas nepasiteisina. Lietuvos statistikos departamen-
to (SD) duomenimis, pagal patikslintus ivertinimus
Lietuvos realus BVP antraji 2007 mety ketvirti, pa-
lyginti su antruoju praéjusiy mety ketvir¢iu, padidéjo
8 proc. Lietuvos ekonomika augina nelétéjanti vidaus
paklausos plétra. Sparc¢ius vartojimo ir investicijy au-
gimo tempus lemia optimistiniai likesciai, tebesitg-
siantis ekonomikos augimas, paskoly portfelio plétra,
ES teikiama parama ir emigranty siun¢iami pinigai,

2 Europos Komisija. Spring economic forecasts 2007-2008, 2007, p. 17. — http://ec.europa.eu/economy_finance/publications/european

economy/2007/ee0207_en.pdf.
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mazos realios paltikany normos. Namy tkiy galuti-
nis vartojimas 2007 mety antraji ketvirti, palyginti su
atitinkamu 2006 mety laikotarpiu, iSaugo 13,4 proc.
Léciau augo valdzios sektoriaus islaidos (5,5 proc.).
Investicijos padidéjo 20,5 proc., eksportas — 4,5 proc.

Remiantis Statistikos departamento duomenimis, ant-
raji 2007 mety ketvirt, palyginti su tuo paciu 2006
mety laikotarpiu, auksti augimo tempai uzfiksuoti
statyboje (17,3 proc.), prekybos, vieSbuciy ir resto-
rany, transporto ir rysSiy (10,7 proc.), finansinio tar-
pininkavimo ir nekilnojamojo turto bei kito verslo
(8,8 proc.) paslaugy grupése. Zemés iikio ir Zuvinin-
kystés (1,9 proc.) ir pramonés veiklos rti§iy jmonése
(4,3 proc.) bei likusios paslaugu sektoriaus dalies
(4,8 proc.) pridétinés vertés augimas atsiliko nuo
BVP didéjimo tempo.

Nors ekonomikos vystimosi tempai Lietuvoje spartis,
taciau Lietuva pagal BVP vienam gyventojui lieka Eu-
ropos Sajungos sara$o pabaigoje. Pagal Eurostat duo-
menis, 2006 metais Lictuvos BVP vienam gyventojui
siecké 58 proc. ES vidurkio. Pagal §i rodikli Lietuva
lenké Latvija (56 proc.) ir Lenkija (53 proc.). Taciau
Siais metais Latvija dél grei¢iau augancios ekonomi-
kos pagal ji jau pralenké Lietuva. Tiesa, Lietuva pagal
$i rodiklj lenkia Bulgarija ir Rumunija, kurios istojo i
ES 2007 metais.

1.1 grafikas

BVP augimas, proc.

10,3

10
gl 75 66 69 68 79 77 72 65
6
AR 4,1 // 74 68 65 72 72 44
, 49\ 42 52
0 \‘-1,5‘ 22
2\
NV,
% 4.2

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007p 2008p

——o— LRI tyrimas SD, FM

Saltinis: Lietuvos statistikos departamentas, LR Finansy minis-
terija, LLRI tyrimas.

Ilgalaike¢ Lietuvos tkio plétra ir rinkos dalyviy likes-
Cius ilgai teigiamai veiké tgsiamas privatizavimas ir
demonopolizavimas. Vis délto privatizavimo procesai
létéja: mazéjant stambiy privatizavimo sandoriy, per-

nai privatizavimo fondo pajamos i$ turto pardavimo,
palyginti su 2005 metais, sumazéjo ketvirtadaliu.

Valstybés turto fondo (VTF) duomenimis, per 2006
metus Lietuvoje buvo privatizuota turto uz 142,924
min. lity, t. y. uz 2,2 karto mazesng suma nei 2005 m.,
kai privatizavimo apimtys sieké 314,73 mln. lity. Vie-
nas didesniy $iuo laikotarpiu Valstybés turto fonde su-
daryty sandoriy — viesame aukcione uz 1,777 min. lity
privatizuota 39,51 proc. akcinés bendrovés Lietuvos
telegramy agenttiros ELTA akcijy.

Daugelio svarbiy sri¢iy liberalizavimas vis dar stab-
domas: Lietuvos gelezinkeliy sektorius liberalizuoja-
mas labai létai ir kol kas privatus kapitalas néra isilei-
dziamas. Ir toliau yra diskriminuojami privatiis svei-
katos ir $vietimo paslaugu teikéjai, stringa sveikatos
bei $vietimo jstaigy koncesijy projektai. Vilkinama ir
Lictuvos energetikos sektoriaus privatizacija.

Taciau vien tik privatizavimas nepadés i$spresti visy
problemy, jei valstybés intervencinis vaidmuo tam
tikrose rinkose isliks aktyvus ir privatizavus tose
rinkose veikiancias imones. Pavyzdziui, energeti-
kos sektoriaus produkcijos kainas vis dar reguliuoja
valstybé.

Kaip minéta, rinkos dalyviai prognozuoja, kad
ekonomika 2007 metais augs 7,2 proc. Jie mano,
kad 2008 metais ekonomikos augimas Siek tiek su-
l1étés, nors ir toliau liks spartus. Jis sieks 6,5 proc.

LLRI parengto naujausiojo tyrimo 2007 ir 2008 mety
prognozes, palyginti su oficialiyjy vidaus ir tarptau-
tiniy institucijy, yra vidutinés (Zr. 1.1 lentelg). Visos
institucijos prognozuoja, kad ekonomika 2007 metais
augs sparciai, ir pabrézia vidaus paklausos itaka Siai
plétrai. 2008 m. laukiama augimo tempo sulétéjimo.

SEB Vilniaus bankas pazymi, kad pirmojo pusmecio
rezultatai pranoko lukescius — kol kas néra laukto eko-
nomikos plétros 1étéjimo. Taciau §io banko analitiky
nuomone, jau atsiranda tam tikry tikio ,,atSalimo* po-
Zymiy, o ,,verslo ciklo 1azis yra tik laiko klausimas‘.
SEB Vilniaus banko analitikai nuo 7 proc. Iki 8 proc.
padidino 2007 mety BVP augimo prognozes. 2008
metais jie tikisi, kad augimas sulétés iki 6,5 proc.

Dél spartesnio nei tikétasi pirmojo ketvircio augi-
mo, taip pat toliau didé¢jan¢io namy tikiy vartojimo ir
Vyriausybés iSlaidy Hansabanko analitikai padidino

3 SEB Vilniaus bankas. Lietuvos makroekonomikos apzvalga 29,2007, p. 4. — http://www.seb.1t/pdf/It/LMA_Nr29.pdf.
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2007 mety augimo prognoze nuo 7 iki 8 proc. Han-
sabanko nuomone, antraji pusmeti pric BVP augimo
turéty prisidéti ir atsigaves eksportas — tai turéty lemti
geresni Mazeikiy naftos rezultatai. I§ visy institucijy
Hansabankas pateikia didziausig ekonomikos augimo
prognozg ir 2008 metams. Analitikai didino prognoze
2008 metams nuo 6,5 iki 7 proc., argumentuodami da-
bartiniais aukstais verslo ir vartotojy pasitikéjimo ro-
dikliais bei ekonominés politikos priemoniy, galinciy
mazinti ekonomikos perkaitimo rizika, stoka®.

Finansy ministerijos prognozés 2007 metams sutampa
su rinkos dalyviy nuomone. Tac¢iau Finansy ministe-
rijos 2008 mety prognozés pacios pesimistiskiausios.
Sios ministerijos nuomone, pastaraisiais metais susi-
formavo stipri Lictuvos ekonomikos priklausomybé
nuo kredito augimo. Prognozuojama, kad 2008—2009
metais kredity pricaugis pradés 1ététi ir prasidés ,,na-
taralus ciklinis BVP augimo 1étéjimas‘.

1.1 lentele

Lietuvos BVP augimo prognozés*

2007 2008
EIU 6,5 () 6,4 ()
EK 7.3(7,0) 6,3 (--)
FM 7.2 (7,5) 5,3 (--)
HBM 8,0 (7,0) 7,0 (6,5)
LB 7.9 (6,7) 55 ()
LLRI 7.2 (6,9) 6,5 ()
SEB VB 8,0 (7,0) 6,5 (6,5)

* Skliausteliuose pateiktos ankstesnés prognozés.

Santrumpos: EIU — Economist Intelligence Unit®, EK — Europos
Komisija’, FM — Finansy ministerija®, HBM — Hansabank Mar-
kets®, LB — Lietuvos bankas', LLRI — Lietuvos laisvosios rinkos
instituto tyrimas, SEB Vilniaus bankas".

Daugelis institucijy kaip pagrinding grésme¢ nurodo
ekonomikos nesubalansuotuma: didéjant atlygini-
mams, pleciantis paskoly portfeliui bei vyraujant op-
timistiniams liikes¢iams auga vartojimas, dél kurio
didéja einamosios saskaitos deficitas, iSorés skola ir
infliacija. Taip pat pabréziamas kitas aspektas — atly-

ginimy did¢jimas jau kurj laika gerokai lenkia darbo
nasumo augima. Kol kas $is reiskinys nekelia dideliy
problemy Lietuvos eksportuotojams (zr. 1.2. dalj), ta-
¢iau jeigu tokia situacija uzsitgsty, tai galéty sukelti
rimty kliti¢iy konkurencingumui. Greitai didéjantys
atlyginimai atspindi darbo jégos trikuma, kuri lemia
ekonomikos plétra ir emigracija, taip pat biurokra-
tinés klititys imigrantams ne i§ ES Saliy, norintiems
dirbti Lietuvoje. Nasumo augima stabdo ir kita daznai
nurodoma Lietuvos problema — triiksta tiesioginiy in-
vesticijy i§ uzsienio.

Gali buti, kad Lietuvos Tkis ir artimiausioje ateityje
tolygiai augs, pasaulio ir regioninés aplinkybés isliks
palankios. Taciau norint uztikrinti ekonomikos tvaru-
ma, biitina grieztinti fiskaling valstybés politika — dél
to sutaria didZioji dauguma ekonomikos analitiky ir
institucijy. Grieztesné fiskaliné politika, biudzeto i$lai-
dy efektyvumo kélimas padéty iSvengti ir ekonomikos
»perkaitimo® pavojaus (zr. 1.1.3 dalj). Siekiant tvaraus
ekonomikos augimo ir konkurencingumo kélimo, taip
pat reikia ,,gelbéti* Svietimo ir sveikatos sistemas, gi-
linti pensijy reforma, gerinti verslo aplinkg ir mazinti
biurokrating nasta, toliau ryZtingai ir nedelsiant vyk-
dyti mokes¢iy mazinimo jsipareigojimus ir mokesciy
administravimo reformas, turéti aiskias darbuotojy is-
laikymo rinkoje (taip pat ir naujy pritraukimo) strate-
gijas. Nelétéjantis tikio augimas ir jo likesciai sudaro
itin geras salygas imtis minéty priemoniy.

1.1.3. Ekonomikos perkaitimo padéty isvengti tinka-
ma ekonomikos politika

Baltijos Salyse vis dazniau (jau kuris laikas) kalbama
apie ekonomikos ,,perkaitimo* pavojy. Vadinamasis
»perkaitimas® atsiranda tada, kai sparciai augancios
paklausos negali patenkinti pasitilos pajégumai. Atly-
ginimai pradeda augti grei¢iau nei darbo nasumas, to-
deél krenta Salies imoniy konkurencingumas. Augancios
gamybos sanaudos ir besipleciancios paklausos spau-
dimas lemia kainy augima. ,,Kaistan¢ios* ekonomikos
pasizymi pernelyg optimistiniais ateities lukesciais,
skatinanciais investicijy augima, vartojimo buma, ku-
rie finansuojami sparciai auganciu skolinimusi.

4 Hansabank Markets. Baltijos Saliy makroekonomikos apzvalga. 2007-07, p. 8. — http://www.hansa.lt/i_apzvalgos.shtml.
5 LR finansy ministerija. Lietuvos ekonominiy rodikliy projekcijos, 2007. — www.finmin.It.
¢ Economist Intelligence Unit. Lithuania Country Report, 2007-04. p. 10.

" Europos Komisija. Spring economic forecasts 2007-2008, p. 77.
8 LR finansy ministerija. Lietuvos ekonominiy rodikliy projekcijos.

° Hansabank Markets. Baltijos Saliy makroekonomikos apzvalga, 2007-07. 8 psl.
10 Lietuvos bankas. Makroekonominés prognozés 2007-2008 metams. 2007-05-04.

" SEB Vilniaus bankas. Lietuvos makroekonomikos apzvalga 29. p. 5.
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Didé¢jant pinigy kiekiui ir augant optimizmui, formuo-
jasi vadinamieji kainy ,,burbulai® akcijy ir (arba) ne-
kilnojamojo turto rinkose. Perkaitimas kelia pavoju,
kad isiskolinusios $alies imonés ir namy tikiai ateity-
je, neissipildzius optimistinéms prognozéms, nesuge-
bés grazinti paskolu. ISauges blogu paskolu portfelis,
taip pat sproge ,,kainy burbulai® gali sukelti finansy
sistemos krizg.

I$ tikryjy Lietuvoje galima jzvelgti beveik visus stan-
dartinius ,,perkaitimo* Zenklus: sparciai auga vartoji-
mas, infliacija, paskoly portfelis, kyla nekilnojamojo
turto kainos, darbo nasumo tempus virSija atlygini-
my augimas, pleciasi einamosios saskaitos deficitas,
vyrauja optimizmas dél ateities. Tarptautiné reitingy
agentiira Standard&Poors §iais metais pakeité Lie-
tuvos skolinimosi perspektyva i$ stabilios | neigiama.
Tai buvo padaryta dél toliau auganéios vidaus paklau-
sos, didinanc¢ios ekonomikos perkaitimo tikimybe!?.

Taciau Lietuvos ekonomika reikéty vertinti, atsizvel-
giant { tai, kad Siuo metu ji vejasi daug turtingesnes
Europos Sajungos valstybes ir kai kuriy rodikliy at-
zvilgiu pradéjo nuo labai Zemo lygio. Kalbant apie in-
fliacijos rodiklius, reikéty prisiminti, kad dar pries ke-
lerius metus oficiali statistika registravo vartotojy kai-
ny maz¢jima. Be to, greitai auganciose, besivejanciose
ckonomikose kainos auga sparciau dél vadinamojo
Balassa-Samuelsono efekto. Kaip parodo $is LLRI
tyrimas, rinkos dalyviai ekonomikos situacija vertina
optimistiskai, ir tam yra pagrindo: didéja imoniy pel-
ningumas, namy tikiy pajamos. Nors 2005 ir 2006 m.
darbo nasumo augimas atsiliko nuo atlyginimy didéji-
mo tempuy, pries tai situacija buvo priesinga.

Ekonomikos ,,perkaitimo® pavojus yra didesnis ki-
tose Baltijos valstybése, ypa¢ Latvijoje: ten didesnis
infliacijos rodiklis, einamosios saskaitos deficitas, at-
lyginimy augimo tempas ir pan. Latvijoje 2007 mety
birzeli metinis vartotoju kainy indekso augimas sické
8 proc., o einamosios saskaitos deficitas 2007 mety
pirmaji ketvirti sudaré 25,7 proc. BVP', Tiesa, reikia
paminéti, kad Latvijoje (kaip ir Estijoje) egzistuoja
valdzios sektoriaus finansy perteklius, yra kur kas ma-
zesné valdzios sektoriaus skola nei Lietuvoje.

Rinkos dalyviai Siame tyrime buvo klausiami, ar, ju
nuomone, Lietuvos ekonomika §iuo metu yra ekono-
mikos ,,perkaitimo® biisenoje. Tik vienas responden-
tas atsaké teigiamai, 20 procenty — neigiamai. DidZioji

12 Hansabank Markets. Baltijos Saliy makroekonomikos apzvalga, p. 8.
13 Hansabank Markets. Baltijos Saliy makroekonomikos apzvalga, p. 3.

dauguma — beveik keturi penktadaliai — tyrimo daly-
viy mano, kad Lietuvos ekonomika néra ,,perkaitimo*
biisenoje, bet yra ekonomikos ,,perkaitimo* pavojus.

Lietuvoje pasigendama ryztingesniy ekonomikos po-
litikos veiksmy, kurie padéty ne tik mazinti perkai-
timo pavojy, bet ir uztikrinty ilgalaiki ekonomikos
tvaruma ir jos augima. Pirmiausia nepagristu likes¢iy
formavimosi ir ateities isipareigojimy didéjimo pa-
dety iSvengti grieztesné fiskaliné valstybés politika,
mazesnés ir efektyvesnés valstybinio sektoriaus islai-
dos. Anot Standard& Poor s, fiskaliné politika buvo ir
yra pagrindiné makroekonominé paklausos valdymo
priemoné.

Skolinimosi tempus sulétinti galéty panaikintos biis-
to paskoly lengvatos. Pasiiilos ir paklausos disbalansa
nekilnojamojo turto rinkoje sumazinty supaprastintas
zemés rinkos reglamentavimas. Darbo jégos trilkuma,
ribojanti pasiiilos pajégumus ir lemiantj atlyginimy di-
déjima, spresti padéty lankstesnis darbo santykiy reg-
lamentavimas bei liberalesné imigracijos tvarka. Taip
pat padéty ir konkurencijos skatinimas: konkurencin-
guose sektoriuose net ir spartaus infliacijos augimo
kontekste kainos didéja 1é¢iau ar net gali mazéti, (pa-
vyzdziui, Lietuvos mobiliyjy telekomunikacijy rinka).
Taigi reguliuojamy bei monopoliniy rinky, pavyzdziui,
energetikos, gelezinkeliy, Svietimo, sveikatos apsau-
gos, atvérimas konkurencijai i§licka labai aktualus.

Bene daugiausia nerimo kelia imoniy konkurencingu-
mo perspektyvos — itin sparciai didéjant darbo sanau-
doms, jos turés rasti biidy, kaip didinti darbo nasu-
ma. Tam tikra ,,apsaugos zona™ joms galéty suteikti
pajamy mokes¢io mazinimas. Kitas tokio zingsnio
privalumas — patrauklesnés tiesioginiy investicijy i§
uzsienio salygos. Nors tokio pobiidzio investicijos
yra svarbus veiksnys, keliantis darbo nasuma ir uz-
tikrinantis ilgalaiki ekonomikos augima, Lictuvoje
ju trikksta. Norint uztikrinti ilgalaiki ekonomikos tva-
ruma, bitina vykdyti Svietimo ir sveikatos reformas,
taip pat gilinti pensijy reforma.

1.1.4. Seséliné ekonomika

Remiantis ankstesniais LLRI tyrimais, Seséliné eko-
nomika Lietuvoje nuosekliai mazéjo nuo 27 proc.
BVP 1997 metais iki mazdaug 20 proc. 2001 metais.
Vélesniais metais §is rodiklis nesikeité. Taciau rinkos
dalyviy manymu, Sesélinés ekonomikos dydis Siais
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ir kitais metais turéty mazéti. Ankstesniame tyrime
apklausti ekspertai prognozavo, kad seséliné ekono-
mika 2007 metais sicks 20,7 proc. BVP. Naujausiojo
tyrimo duomenimis, rinkos dalyviai koreguoja §j
rodiklj iki 18,5 proc. Jy teigimu, 2008 metais SeSé-
linés ekonomikos dydis sumazés dar 1 procentiniu
punktu ir sieks 17,3 proc. BVP.

Ses¢line ekonomika apibiidinama kaip 3alies viduje
per metus galutinai vartoti pagaminty prekiy ir suteik-
ty paslaugy, oficialiai nedeklaruoty dél mokesciy ar
reguliavimy, dalis visame BVP.

1.2 grafikas
Sesélinés ekonomikos dalis BVP, proc.
40
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Saltinis: LLRI tyrimas.

Galima buty iSskirti kelis veiksnius, dél kuriy rinkos
dalyviai prognozuoja Ses¢linés ekonomikos mazéji-
mo tendencijas. Tikétina, kad tam turi jtakos spartiis
ekonominio augimo tempai: pirma, gaudamos dides-
nius pelnus, imonés gali ,,pakelti daugiau sanaudy,
iskaitant ir didesnius mokescius, administracines bei
laiko sanaudas, susijusius su legalizavimusi. Antra,
ypac iSaugus konkurencijai dél darbuotojuy, pastaryjy
derybiné galia didéja — jie gali labiau spausti darbda-
vius moketi atlyginimus oficialiai. Kitas teigiamas
veiksnys — tai mokesciy nastos mazé¢jimas. Nuo 2008
mety GPM tarifas bus sumazintas iki 24 proc. Be to,
nuo 2008 mety nebeliks socialinio mokescio. Taip pat
Seselinés ekonomikos mazéjimo prognozéms jtakos
gali turéti ir valstybeés instituciju veiksmai, nukreipti
pries nelegalia veikla.

Vis délto néra aisku, ar rinkos dalyviy prognozeés is-
sipildys. Pavyzdziui, prie§ metus atliktoje apklausoje
rinkos dalyviai prognozavo, kad Seséliné ekonomika
2006 metais sumazés iki 19,7 proc. BVP, bet po pu-

sés mety teigé, kad ekonomika 2006 metais sické 20,6
proc. BVP.

Tokiems jver¢iy pokyciams, tikétina, jtakos turi vals-
tybés ekonomikos politika, kuri daznai yra nenuosekli
ir sunkiai prognozuojama. Ryskiausias pastarojo meto
pavyzdys —mokes¢iy reforma. Nors istatymuose buvo
itvirtintas pazadas sumazinti GPM tarifa iki 24 proc.,
nelauktai buvo suformuluotas pasiiilymas atsisakyti
§io zingsnio ir jvesti progresini mokescio tarifa. Tokio
pobidzio jvykiai didina ekonomikos politikos nepro-
gnozuojamuma, mazina rinkos dalyviy pasitikéjima.
Be to, Vyriausybé teigia, kad plany ivesti progresini
mokescio tarifg kol kas neatsisakoma.

Narystés Europos Sajungoje poveiki Sesélinei eko-
nomikai deréty vertinti nevienareik§miskai. Teigiami
aspektai — tai su stojimu ir naryste susij¢ dereguliavi-
mo, privatizavimo, skaidrumo didinimo procesai bei
iniciatyvos. Kita vertus, narysté ES skatina Sesélinés
ekonomikos plétra dél ES keliamy auksty standarti-
zacijos reikalavimy, kurie apsunkina imoniy veikla ir
didina jy sanaudas.

Stipry postiimi kontrabandai suteikia akcizy harmo-
nizavimo su ES procesai. Nuo 2005 mety pradzios
akcizai cigaretéms Lietuvoje nebuvo keliami iki 2007
mety kovo ménesio, kai prasidéjo naujas spartaus ak-
cizy kélimo etapas. Ateinancius kelerius metus ak-
cizai cigaretéms bus didinami apie 30 proc. kasmet.
Galima tikeétis, kad, kaip ir 2001-2004 metais', dél
didesniy akcizy gerokai iSaugusios cigareciy kainos
sumazins vartotojy perkamaja galia ir didins paskatas
kontrabandai.

Kitas veiksnys, stabdantis $e$¢linés ekonomikos ma-
7€jima — biurokratiné ir administraciné nasta verslui.
Lietuvoje, Ukio ministerijos uZsakyto tyrimo duo-
menimis, veikia 152 kontroliuojancios institucijos.
Pasaulio banko kasmetinis tyrimas Doing Business,
kuriame vertinama verslo aplinka, Lietuvos pozicija
vertina gana aukStai. Lietuva pagal 2007 mety prane-
$ima uzima 16 pozicija. Tiesa, per metus ji nukrito
viena vieta i§ 15. Geriausiai ivertintos sritys — nuosa-
vybés jregistravimas (3 vieta), sutarciy isigaliojimas
(3 vieta). Kitos jvertintos praséiau. Zemiausiai jver-
tinta darbo santykiy sritis — tik 119 vieta. Remiantis
Siuo tyrimu, Lietuvoje néra lengva pradéti versla (48
vieta), taip pat mokéti mokescius (40 vieta).

14 Valstybés sieny apsaugos tarnybos duomenimis, nuo 2001 iki 2004 mety Lietuvos pasienyje sulaikomos tabako gaminiy kontrabandos

kiekis iSaugo beveik 13 karty.
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1.2. Importas ir eksportas

LLRI tyrime vertinamas deklaruojamy ir nedekla-
ruojamy importuoty ir eksportuotu prekiy ir paslaugy
vertés pokytis.

Rinkos dalyviai mano, kad tiek eksportas, tick impor-
tas tolygiai augs, taciau eksporto didéjimo tempai bus
létesni. Anot tyrimo dalyviy, tiek 2007, tiek 2008
metais eksporto augimas turéty siekti 13 proc. Jie
prognozuoja, kad 2007 metais importas padidés
15,5 proc., 0 2008 metais — net 16 proc.

1.3 grafikas

Uzsienio prekybos augimas, proc.
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Saltinis: LLRI tyrimas.

Statistikos departamento duomenimis, 2007 mety
pirmaji pusmeti, palyginti su pirmuoju 2006 mety
pusmeciu, importas iaugo 15,4 proc. Labiausiai prie
Sio augimo prisidéjo tai, kad padaugéjo antZeminio
transporto priemoniy (50,2 proc.), organiniy chemijos
produkty (2,8 karto), gelezies ir plieno (55,7 proc.)
importas.

Statistikos departamento duomenimis, eksporto au-
gimas 2007 mety pirmaji pusmeti krito iki 7 procen-
ty (plg. 2006 mety pirma;ji pusmeti eksportas padidé-
jo daugiau nei 30 proc.). Toki mazéjima 1émé prasti
Mazeikiy naftos — pagrindinio Lietuvos eksportuoto-
jo — rezultatai. Dél Sios priezasties mineraliniy pro-
dukty eksportas smuko net 46,7 proc. Taciau kity
rusiy eksportas auga Zenkliai: neskaiiuojant mine-
raliniy produkty prekybos, eksportas padidéjo net
35 proc. Daugiausiai prie $io padidéjimo prisidéjo
plastiky ir ju dirbiniy (97,4 proc.), antZzeminio trans-

porto priemoniy (39,6 proc.), masiny ir mechaniniy
irenginiu (25,4 proc.), baldy (19,7 proc.) eksporto
padidéjimas.

2007 m. pirmaji pusmeti svarbiausiomis prekybos
partnerémis iSliko Europos Sajungos valstybés. SD
duomenimis, Lietuvos prekiu eksportas's { ES-25,
palyginti su pirmuoju 2006 mety pusmeciu, padidéjo
10,7 proc. ir sudaro 65,4 proc. bendrojo Lictuvos eks-
porto (2006 metais §i dalis sieké 63,2 proc.). Importo
i8 ES-25 verté 2007 m. pirmaji pusmeti sudaré 67,2
proc. bendrojo Lietuvos importo (pakilo nuo 62,4
proc. 2006 m.) — per metus jo verté iSaugo 30,1 proc.
Ir toliau intensyviai auga eksportas { NVS Salis — 32,8
proc., ir sudaro antra didziausia — 23,2 proc. — bendro-
jo eksporto dali. Importas i§ NVS sudaro 22,8 proc.
viso $alies importo (importas i§ NVS valstybiy per
metus sumazéjo 17,2 proc.). Didziaja dali prekybos
su NVS sudaro importas ir eksportas su Rusija — ati-
tinkamai 18,9 ir 14,2 proc. Si alis i§licka pagrindine
prekybos partnere, po jos eksporto srityje seka Latvi-
ja, importo — Vokietija. Daugiausia buvo eksportuo-
jama | Norvegija (54,5 proc.), Vokietija (48,8 proc.),
Rusija (39,2 proc.) ir Latvija (12,8 proc.).

Importo didéjima ir jo augimo likescius lemia spar-
Ciai did¢janti vidaus paklausa. Ateityje importo au-
gima Lietuvoje galéty sulétinti didéjancios paliika-
nos, kurios sumazinty vartojimo ir investicijy plétra.
Eksportui augti kol kas, atrodo, darbuotojy trikumas,
auganc¢ios imoniy sanaudos nesudaro pernelyg di-
deliy kliti¢iy, o besipletianti pagrindiniy eksporto
partneriy vidaus paklausa sukuria prielaidas Lietuvos
prekes realizuoti Siose rinkose. Vis délto ateityje Lie-
tuvos imonés gali susidurti su rimtesnémis konkuren-
cingumo problemomis. Lictuva praranda savo, kaip
pigios darbo jégos, privalumus, atlyginimy augimas
lenkia darbo nasumo didéjima, jauc¢iamas tiesioginiy
uzsienio investicijy trikumas. Be to, realusis efek-
tyvusis lito kursas stipréja ES-15 Saliy atzvilgiu dél
spartesnio kainy augimo Lietuvoje (lietuviskos pre-
kés santykinai brangsta ES-15 Saliy atzvilgiu). Tiesa,
realusis efektyvusis kursas silpnéja NVS valstybiy
atzvilgiu — tai sukuria papildoma postimi Lietuvai
cksportuoti i Sias valstybes. Lietuvos imonés sékmin-
gai iSnaudoja tranziting geografing Lietuvos padéti.
Svarbus eksporto plétros { NVS valstybes Saltinis yra
reeksportas.

'3 Nors oficialiai po 2004 m. geguzés 1 d. eksportas | ES $alis nares ir kandidates nebéra eksportas, tik i§vezimas, o importas — jvezimas,
metodologiniais sumetimais Siame tyrime prekyba su ES Salimis vis dar vadinama uzsienio prekyba, o i§vezimas ir jvezimas — importu ir

eksportu.
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1.2 lentele

Eksporto / importo augimas

2007 2008
EIU 12,1/12,9 12,9/11,0
EK 10,2/10,4 11,1/9,1
HBM 13,3/19,0 16,0/ 15,1
LB 9,1/12,6 12,1/11,0
LLRI 13,0/15,5 13,0/16,0
Nordea 11,0/12,0 12,0/15,0

Santrumpos: EIU — Economist Intelligence Unit'’, EK — Europos
Komisija"', HBM — Hansabank Markets's, LB — Lietuvos bankas'",
LLRI — Lietuvos laisvosios rinkos instituto tyrimas, Nordea®.

Lyginant su kitomis institucijomis, LLRI tyrimo daly-
viai pateikia gana aukstas eksporto ir importo augimo
prognozes. Didesnio eksporto ir importo augimo lau-
kia tik Hansabanko analitikai. Kaip ir LLRI tyrimo
dalyviai, daugelis institucijy mazino 2007 mety eks-
porto augimo prognozes, atsizvelgdamos | Mazeikiy
naftos problemas. Tac¢iau kitos institucijos 2008 me-
tais prognozuoja eksporto pagyvéjima.

1.3. Vartotojy ir gamintojy kainos
ir toliau auga

LLRI tyrimo dalyviai vertina prekiy ir paslaugy, skir-
ty namy Ukyje vartoti, ir prekiy, kurias gamintojai
perka ir naudoja toliau kuriant verte, vidutiniy kainy
pokyti laikotarpio pabaigoje.

Kalbant apie kainy pokycius, svarbu paaiskinti sa-
vokas, nes daznai | viena vieta sudedami ir kaitomi
rodikliai, kurie i§ esmés skiriasi. Ekonomine prasme
infliacija néra Statistikos departamento ar Eurostat
skelbiamas vartotoju prekiy krepselio kainy indek-
sas (VKI) — tai galima pavadinti statistine infliacija.
Ekonomine prasme infliacija reiskia pinigy nuvertéji-
ma, kuris atsiranda padidéjus pinigy masei, palyginti
su sukurta verte, kurig Sie pinigai atspindi mainuose.
Esant tinkamai monetarinei politikai (kaip yra Lietu-
voje), Vyriausybé negali tiesiog prispausdinti verte ne-
padengty pinigy. Tadiau pinigy masé Salyje Siandien
didéja dél Valstybés skolinimosi, lito bazinés valiutos

16 Economist Intelligence Unit. Lithuania Country Report, p. 10.
17 Europos Komisija. Spring economic forecasts 2007 — 2008, p. 77.

'8 Hansabank Markets. Baltijos Saliy makroekonomikos apzvalga, p. 4.
1 Lietuvos bankas. Makroekonominés prognozes 2007-2008 metams.

20 Nordea. Economic Outlook, 2007-09, p. 36.

euro (litas nuvertéja proporcingai nuvertéjant eurui dél
pinigy masés augimo euro zonoje), ES struktiirinés
paramos, uzsienio investicijy, eksporto augimo, emig-
ranty { Lietuva siunc¢iamy pinigy, bankinés sistemos
generuojamy pinigy. Siu reiskiniy tiesiogiai matyti
negalima, bet galima fiksuoti kainy augima, kuris yra
infliacijos buvimo Zenklas. Taigi ekonomikoje kainy
augimas yra infliacijos pasekmé, o ne priezastis.

Pasak rinkos dalyviy, 2007 m. vartotojy kainos
augs 5,3 proc., gamintojy kainos — 5,7 proc., pa-
lyginti su atitinkamai 4,6 ir 5,5 proc. praéjusiais
metais. Rinkos dalyviai Siek tiek padidino VKI ir
sumazino GKI 2007 mety augimo prognozes (pries
pus¢ mety buvo prognozuoti 5,2 proc. vartotojy ir 6
proc. gamintojy kainy poky¢iai). LLRI tyrimo duo-
menimis, 2008 metais kainy augimas turéty islikti
panasus kaip ir 2007 metais: prognozuojamas 5,2
proc. VKI pokytis ir 5,5 proc. GKI padidéjimas.

Infliacijos rodikliy prognozes veikia akcizy kélimas,
maisto produkty kainy augimas, brangstantys energe-
tikos iStekliai ir dél ju kylantys komunaliniy paslaugy
bei transporto ikainiai. Minéti veiksniai didele dalimi
priklauso nuo iSorés veiksniy. Pasaulinés maisto kai-
nos gerokai paSoko i virSy dél augancios paklausos
besivystanciose rinkose, taip pat dél biokuro gamybos
plétros. Energetikos istekliai brangsta dél to, kad Rusi-
jos imoné Gazprom didino importuojamy dujy kaina.
Taciau svarbiis yra ir vidiniai ekonomikos procesai.
Didéjantys atlyginimai, skolinimasis, emigranty siun-
¢iamos 1ésos bei valstybés skolinimasis didina vidaus
paklausa, kuri taip pat daro spaudima kainoms augti.
Be to, atlyginimy augimas didina gamybos sanaudas
ir kelia namy tkiy vartojamy prekiy bei paslaugy kai-
nas, ypa¢ maziau konkurencinguose bei pasaulio pre-
kybai neatviruose sektoriuose.

Spartesnis kainy augimas Lietuvoje, palyginti su Va-
kary Europos valstybémis, yra nattiralus konvergen-
cijos procesas. Pavyzdziui, maisto produkty kainos
Vakary Europoje yra kur kas didesnés. Ekonominé
logika sako, kad, vykstant prekybai, Vakary Europoje
kainos turéty mazéti, Lictuvoje — didéti. Panasiai lie-
tuvisSkas darbo uzmokestis, Siuo metu maziausias ES,
del darbo jégos trukumo, kurj lemia emigracija ir ga-
mybos plétra, artés prie ES vidurkio ir kels kainas.
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Kainy augimo nereikéty bandyti stabdyti visomis jma-
nomomis priemonémis, net ir sickiant svarbiy valsty-
bés tiksly, pavyzdziui, euro ivedimo, o atsirinkti tas
priemones, kurios padéty kelti ilgalaiki ekonomikos
konkurencinguma ar bent jo nebloginty.

Reaguodama i spartéjant] infliacijos rodiklio augima,
Lietuvos Vyriausybé 2007 mety kovo 14 dienos pa-
sitarime pritaré Vidutinés trukmeés laikotarpio kainy
stabilumo strategijai. Joje vienas i§ numatyty prie-
moniy tiksly — ,,valdyti infliacija“. Tam tikros numa-
tytos infliacijos valdymo priemonés yra sveikintinos.
Pirmiausia tai deréty pasakyti apie sieki grieztinti fis-
kaling politika — svarbiausia priemong neformuoti ne-
pagristy ltkesCiu ir mazinti infliacini spaudima. Taip
pat tikslingas sitilymas nesukurti ,,automatinio* darbo
uzmokescio indeksavimo praéjusiy laikotarpiy inflia-
cija. Atlyginimai negali biiti pririSami prie konkretaus
rodiklio: jy lygi lemia darbo nasumas, darbo pasitilos
ir paklausos santykis.

Taciau kiti pasidilymai ir numatytos priemonés kelia
abejoniy. Sililymas stabdyti GPM tarifo mazinima
grindziamas prielaida, kad toks zingsnis paskatinty
formuotis likescius dél ekonomikos augimo, skolintis
ir vartoti. Bet tokia argumentacija neatsizvelgia i fak-
ta, kad i biudZeta surenkami mokes¢iai néra naudoja-
mi valstybés skolai mazinti, bet yra leidziami atgal {
ckonomika, skatina formuotis nepagristus liikeséius,
skatina vartojima ir didina infliacini spaudima. Taip
pat abejotinas yra pasitilymas ankstinti akcizy ivedi-
mo datas. Akcizai Lietuvoje ir taip bus keliami itin
sparciai, dél to didés nasta vartotojams, augs paskatos
kontrabandai. Ankstesnés akcizu ivedimo datos galé-
ty paastrinti minétas problemas.

Be to, tikslinga biity igyvendinti kitas priemones, ku-
rios nebuvo paminétos Kainy strategijoje, bet kurios
padéty mazinti infliacijos rodiklj bei gerinty Lietuvos
ekonomikos konkurencingumo perspektyvas. Tokios
priemonés — tai zemés rinkos liberalizavimas, bendras
konkurencijos augimo skatinimas, taip pat energijos
subsidijavimo atsisakymas.

Beveik visos kitos infliacija vertinusios institucijos
taip pat didino 2007 mety kainy augimo prognozes.
Reikia pazyméti, kad LLRI tyrimas ir Finansy mi-

2! Europos Komisija. Spring economic forecasts 2007 — 2008, p. 77.
22 LR Finansy ministerija. Lietuvos ekonominiy rodikliy projekcijos.
2 Hansabank Markets. Baltijos Saliy apZvalga, p. 4.

2 Lietuvos bankas. Makroekonominés prognozés 2007-2008 metams.
2 Nordea. Economic Outlook, p. 36.

nisterija pateikia metiniy kainy pokyc¢iu prognozes
(vartotojy kainos gruodzio ménesi, palyginus su anks-
tesniy mety gruodzio ménesiu), o kitos institucijos
prognozuoja vidutinj metini vartotojy kainy pokyti
(vartotojy kainy lygis per metus, palyginus su anks-
tesniais metais).

1.3 lentelé

Vartojimo kainy augimo prognozés

2007 2008

EK 47 (3,8) 4.4 (46)
FM* 5,6 () 5,5 (--)
HBM 45 (4,5) 45 (4,5)
LB 47 (4,0) 43 (-)
LLRI* 5,3 (4,6) 5,2 ()
Nordea 4,0 (3,7) 4,3 (4,6)
SEB VB 4,8 (4,5) 5,0 (3,5)
* Mety pabaigoje.

Santrumpos: EK — Europos Komisija*', FM — Finansy ministerija®,
HBM — Hansabank Markets*, LB — Lietuvos bankas**, LLRI — Lie-
tuvos laisvosios rinkos instituto tyrimas, Nordea®, SEB VB — SEB
Vilniaus bankas®.

Tradiciskai rinkos dalyviy kainy pokyciy vertinimas
yra aukstesnis uz oficialigja Salies statistika (zr. 1.4
grafikg). Kalbant apie LLRI tyrimo ir oficialiosios
statistikos vartotoju kainy poky¢iy duomenis, biitina
atkreipti démesi { tai, kad tam paciam dydziui apskai-
¢iuoti yra naudojamos skirtingos priemonés: LLRI
tyrimo ekspertai vertina visy vartojimo prekiy ir pa-
slaugy vidutinio kainy lygio pokyti, o SD skaiciuoja
vartojimo prekiy ir paslaugy krepselio vidutiniy kainy
pokyti.

Didziausia itaka SD metiniam rodikliui turéjo 9,9 pro-
cento brange maisto produktai ir nealkoholiniai géri-
mai, 11,2 — biisto, vandens, elektros, dujy ir kito kuro
grupés prekeés ir paslaugos, 9,8 — viesbuciy, kaviniy ir
restorany paslaugos, 5,5 — alkoholiniai gérimai ir ta-
bako gaminiai. Infliacijos rodikli mazino 5,6 procento
atpige drabuziai ir avalyné, 7,2 — rySiy grupés prekés
ir paslaugos. Vartojimo prekiy kainos per metus pa-
didé¢jo 4,7, paslaugy — 6,3 proc.

26 SEB Vilniaus bankas. Lietuvos makroekonomikos apzvalga Nr. 29. p. 9.
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1.4 grafikas
Vartotojy kainy pokygéiai, proc.
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Saltinis: Lietuvos statistikos departamentas, Lietuvos finansy
ministerija, LLRI tyrimas.

2006 metais gamintojy kainas 1émé keli svarbiausi
veiksniai. Pirmiausia tai — pasaulio naftos kainy po-
ky¢iai, dél kuriy gamintojy kainos praéjusiais metais
augo netolygiai (mety pradzioje naftos kainos sparciai
kilo, o antrajame pusmetyje mazéjo). Reikia pastebé-
ti, kad pasauliniy energetikos iStekliy kainy poky¢iai
Lietuvoje daro didesng jtaka nei kitose Salyse dél ne-
efektyvaus energijos naudojimo. Antrajame mety pus-
metyje didelés jtakos turéjo pabrangusios importuoja-
mos dujos. Taip pat sparciai kilo zemés tikio produkty
supirkimo kainos. Be to, dél itampos darbo rinkoje
pastaraisiais metais zenkliai ir virS§ydami darbo nasu-
mo did¢jima, auga atlyginimai — tai didina spaudima
gamintojams kelti kainas (nors statistika, tikétina, i§
dalies pervertina atlyginimy augimo tempus dél eko-
nomikos ,,skaidréjimo* procesy).

Remiantis SD duomenimis, antrajame 2006 mety
pusmetyje gamintojy kainos net sumazéjo, taciau pir-
majame $iy mety pusmetyje jos vél pradéjo sparciai
augti. 2007 mety liepos ménesi, palyginti su 2006
mety gruodzio ménesiu, gamintojy kainos padidéjo
9,7 proc. Kasyba ir eksploatavimas brango 17,6 proc.,
rafinuoty naftos produkty gamyba — 14,6 proc., elek-
tros, dujy ir vandens tiekimas — 9,9 proc., apdirbamoji
gamyba — 9,5 proc. Per metus, palyginti 2007 mety
liepa su 2006 mety liepa, gamintojy kainos padidéjo
4,1 proc.

Svarbu paminéti, kad SD skaiciuoja gamintojy par-
duodamy prekiy kainy pokycius, o LLRI tyrimo daly-
viai vertina gamintojy perkamy prekiy kainy pokyti.
Taigi LLRI tyrime i gamintojy kainas yra iskaitomos
importuojamos prekés, bet neitraukiamos ekspor-
tuojamos, o Sios produkcijos kainos, ypac elektros ir

dujy, kilo itin sparciai. Tuo i§ dalies galima paaiskinti
SD ir tyrimo dalyviy rodikliy skirtumus.

Kaip minéta, rinkos dalyviai Siais metais prognozuo-
ja 5,7 proc. gamintojy kainy padidéjima, kitais — 5,5
proc. Brangstantys energetikos iStekliai ir augancios
darbo sanaudos neleidzia tikétis létesnio gamintojy
kainy augimo.

1.5 grafikas
Gamintojy prekiy ir paslaugy kainy pokyéiai, proc.
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Saltiniai: LLRI tyrimas, Lietuvos statistikos departamentas.

Taigi Siais ir ateinanciais metais tiek vartotojy, tiek
gamintojy kainy augimas turéty islikti spartus. Tam
didziausios jtakos turés keli veiksniai. Pirma, prie kai-
ny augimo prisidés brangstantys energetikos istekliai.
Be to, reikSminga itaka vartotojy kainy indeksui turés
keliami degaly ir tabako gaminiy akcizai. Gamintojy
sanaudos turéty augti ir dél spar¢iau uz darbo nasu-
ma didéjanciy atlyginimy. Tikétina, kad dél sparéiy
skolinimosi ir algy did¢jimo tempy ryskés vartojimo
plétros nulemta paklausos veiksniy itaka.

1.4. Nedarbo rodikliai mazeés, taciau léciau

Nedarbo lygis yra suprantamas kaip bedarbiy — dar-
bingo amziaus asmeny, neturinéiy darbo ir ieSkanciy
jo, bet nebiitinai uzsiregistravusiy Darbo birzoje —
skaiCiaus ir darbo jégos santykis. Darbo jéga — tai visi
darbingo amziaus gyventojai. LLRI tyrimo dalyviai
buvo prasomi jvertinti realy nedarbo lygi Salyje mety
pabaigoje.

Atlikto tyrimo duomenys rodo, kad nedarbo rodikliai
ir toliau turéty mazeéti. Pasak rinkos dalyviy, nedar-
bo lygis, 2006 metais siekes 5 proc., Siais metais su-
mazés iki 4,8 proc., 0 2008 metais $is rodiklis turé-
ty siekti 4,5 proc.
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1.6 grafikas

Nedarho lygis, proc.
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LLRI tyrimo duomenimis, kelerius paskutinius metus
nedarbo lygis Salyje mazéjo itin sparciai. 2001 m. pa-
baigoje siekes 13,9 proc., 2006 m. pabaigoje nedarbo
lygis nukrito iki 5 proc. Rinkos dalyviai nebesitiki to-
kio spartaus nedarbo rodikliy mazéjimo.

Reikia pripazinti, kad nedarbo rodikliai ne tik nebéra
dziugi zinia Lietuvos ekonomikai, bet ir tai, kad Siuo
rodikliu nebegalime naudotis kaip reprezentatyviu —
jis nebeatspindi realios situacijos rinkoje. Nedarbo
Siandien realiai néra, tac¢iau yra darbuotojy trikumas.
Nedirba tik laikinai ieSkantys darbo, nenorintys dirb-
ti arba negalintys (pavyzdziui, dél igiidziy trikumo).
Didé¢jantys atlyginimai i$ esmés nebepadeda gausinti
darbuotoju skaiciaus Salyje, ta¢iau atspindi konkuren-
cing kova tarp darbdaviy.

Statistikos departamento duomenimis, 2007 mety
antrojo ketvir¢io pabaigoje Lietuvoje buvo 24,5 tiikst.
laisvy darbo viety samdomiems darbuotojams. Pa-
lyginti su atitinkamu 2006 mety laikotarpiu, laisvy
darbo viety padaugéjo 43 proc. Labiausiai darbuo-
toju trikumas jauciamas valstybés sektoriuje, taip
pat sparciai auganciose verslo Sakose. Didziausias
laisvy darbo viety lygis buvo vieSajame valdyme ir
gynyboje bei privalomajame socialiniame draudime
(4,1 proc.), finansiniame tarpininkavime (3,4 proc.),
statyboje (3,3 proc.). 2007 mety pirmaji ketvirti, pa-
lyginti su atitinkamu 2006 mety laikotarpiu, beveik 2
kartus — iki 49,5 tiikst. — sumazéjo ilgalaikiy bedarbiy
skaiCius.

DidzZiausios darbo rinkos problemos S$iandien yra
emigracija ir kvalifikuotos darbo jégos trikumas.

Statistikos departamento duomenimis, 2005 metais
emigracija rinkosi dvigubai daugiau Lietuvos gyven-
tojuy nei 2002 metais (atitinkamai 15 ttikst. ir 7 takst.).
Tiesa, 2006 metais | uzsieni gyventi nuolat arba ilgiau
negu 6 ménesiams i§vyko maziau asmeny — apie 12,6
tikst. Lietuvos gyventojy. Statistikos departamento
2006 mety pirmaji ketvirti atliktas tyrimas rodo, kad
tik kas antras ar trecias emigrantas deklaruoja i§vy-
kima. Pagal tyrimo duomenis, 2001-2005 m. neofi-
cialiai i§ Salies i8vyko apie 70 tikst. zmoniy, kartu su
deklaravusiais savo vykima — apie 126 tikst. Salies
gyventoju?’. O per visa nepriklausomybés laikotarpj
(iki 2006 mety) Sali spéjo palikti mazdaug 404 tiikst.
zmoniy.

Taciau 2006 metais | Lictuva imigravo 7,7 tiikst. zmo-
niy, beveik tukstanéiu daugiau negu 2005 m. Daugu-
ma atvykusiyjy (5,5 tiikst.) — Lietuvos Respublikos
pilieciai (2001 m. — 700 tikst.). Beveik 70 proc. griz-
tanciyju Lietuvos pilieciy buvo iki 35 mety amziaus.

Valstybés lygmeniu emigracijos klausimas yra ak-
tyviai diskutuojamas. Vyriausybei Seimas siilo Sias
emigracijos mazinimo priemones: tobulinti emigraci-
jos stebésenos sistema; parengti emigracijos poveikio
Salies socialinei ir Gikio raidai vertinimo sistema bei
susieti $iuos duomenis su valstybés ilgalaikés raidos
strategija; apsvarstyti atskiry valstybés institucijy, su-
sijusiu su emigracija, funkcijas; uztikrinti, kad biity
vykdomos biitinos funkcijos ir parengti bei pateikti
Seimui $iy institucijy reorganizavimo plana.

Taciau akivaizdu, kad S$ios grynai administracinés
prieziiiros priemonés negali jveikti tikryjy emigra-
cijos priezasCiy. Valstybés vaidmuo, norint i$laikyti
darbo jéga Lietuvoje, turéty biti labai konkretus —
reikia sukurti aplinka ir salygas, skatinancias darbuo-
tojus pasilikti Salyje, t. y. sudaryti salygas perspekty-
voms ir galimybéms atsirasti. Tam reikéty mazinti
darbo apmokestinima, liberalizuoti darbo santykius,
mazinti administracing nasta verslui (ypaé ribojant
kontroliuojanéiy institucijy vaidmeni), reformuoti
sveikatos, pensijy ir ypaé¢ Svietimo sistemas taip, kad
jomis galéty pasitikéti dirbantys Lietuvoje. Taciau
Siandien ne tik kad nesiimama zingsniy emigracijai
mazinti, valdan¢iuose sluoksniuose ir vieSose disku-
sijose néra jvardijamos net tikros §io proceso prie-
zastys.

Norint sumazinti emigracija ir padidinti kvalifikuo-
tos darbo jégos Salyje pasitila, biitina imtis $vietimo
reformos. Pirmiausia dél to, kad nelanksti valstybés

21 SD. Tik kas antras trecias emigrantas deklaruoja savo isvykimq is Lietuvos, 2006-07-13.
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$vietimo sistema silpniau reaguoja | rinkos poky¢ius,
laiku negauna informacijos, kokiuy specialistu triiks-
ta, todél atsiranda darbo rinkos poreikiy ir parengty
specialisty galimybiy nesuderinamumas. Be to, $vie-
timo sistema atskirais atvejais teikiamy paslaugy ko-
kybe negali konkuruoti su uZsienio universitetais ir,
svarbiausia, net negali reaguoti | rinkos poreikius, nes
déstomi kursai nustatomi pagal turimy déstytoju kon-
tingenta ir kvalifikacija. IeSkodami kokybisko issila-
vinimo jauni zmonés iSvyksta mokytis | uzsienj — tai
savaime padidina juy galimybes ten likti dirbti.

Ekonomines emigracijos pasekmes gali Svelninti
imigracija. Nors darbo uzmokestis Lietuvoje yra be-
veik maziausias tarp ES Saliy nariy, ir Lictuva neat-
rodo labai patraukli senyju ES Saliu darbuotojams,
darbuotojai i$ kity Saliy noriai uzimty laisvas vietas,
todél strategija darbo jégai judéti is ir { Sali turéty buti
numatyta i§ anksto.

Siandien vis dar egzistuoja daug administraciniy truk-
dziy, stabdanc¢iy darbo jégos i$ treciyju Saliy idarbi-
nima Lietuvoje. Imonéms isivezti leidziama tik tuos
specialistus, kuriy néra Lictuvoje. Nors ieskojimo
laikas ir buvo sutrumpintas nuo 6 iki 1 mén., taciau
sickiant supaprastinti jdarbinimo salygas, §io reikala-
vimo ilgainiui turéty bati i$ viso atsisakyta. Uzsienio
imonéms iSkeliant gamyba i Salis, kur darbo jéga yra
prieinamesné ir pigesné, situacija turéty paskatinti
valdZios atstovus susirtipinti Lietuvos imigracijos po-
litika ir situacija darbo rinkoje.

Socialiniu pozitiriu vis dar aktuali struktiirinio nedar-
bo problema. Struktiirinio nedarbo mazéjima stabdo
2007 metais nuo liepos ménesio jau tradiciskai didin-
tas privalomas minimalus atlyginimas nuo 600 iki 700
Lt. Minimalaus darbo uzmokescio kélimas planuoja-
mas iki 800 lity. Tai apsunkina smulkiojo verslo, ypaé
Lietuvos regionuose, padéti ir riboja nekvalifikuoty
darbuotoju, kurie sudaro didziausia bedarbiy dali, pa-
klausa®®. Bandymai apeiti minimalios algos reikala-
vimus didina ir $es$éling darbo rinka: nepajégiancios
pakelti algos imonés arba atleidzia darbuotojus, arba
moka atlyginimus neoficialiai.

Didelis nekvalifikuoty ar menkai kvalifikuoty bedar-
biy skaicius ir kvalifikuoty specialisty trilkumas yra
kitos svarbios struktiirinio nedarbo mazéjimo klititys.
Biitina paminéti ir tai, kad kvalifikacija tobulinanéiy
suaugusiyjy Lietuvoje i§ visy Europos Sajungos Saliy
yra maziausia.

Kylant darbo jégos kainai, biitina susirfipinti darbo
jégos kvalifikacija, nes jei uzsienio investuotojus ir
viliojo mazesnio produktyvumo, bet itin pigi darbo
jéga, vargu, ar juos vilios miisy turima brangesné, ne-
kvalifikuota ir zemo produktyvumo darbo jéga.

Kvalifikuotos darbo jégos vieta dabartingje Svieti-
mo sistemoje yra labai neaiski: bedarbiams perkva-
lifikuoti darbo birzoje skiriami didziuliai pinigai, o
konkurencijos salygomis veikianti mokymosi visa
gyvenima sistema formuojasi labai létai. Norint su-
kurti perkvalifikavimo kokybg, reikia liberalizuoti $iy
paslaugy rinka ir panaikinti Darbo birzos mokymo
centry monopoli bei juos privatizuoti.

Eurostat duomenimis, Lietuva yra viena i§ $aliy, ku-
riose paskutinius kelerius metus nedarbo lygis mazéja
sparCiausiai. Atsizvelgus i sezoninius svyravimus, ne-
darbas Lietuvoje 2007 m. birzeli sudaré 4,7 proc. ir
nuo mety pradzios mazéjo nuo 5,3 proc. Siuo metu
Lietuvos nedarbo rodikliai yra 2,2 proc. punkty ma-
zesni uz ES vidurki (zr. 1.7 grafika).

1.7 grafikas
Nedarbo lygis, proc.
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Saltinis: Eurostat, 2007 birzelis.

1.5. Teigiamg gyventojuy pajamy mokescio
tarifo mazinimo poveikj atsveria mokestinés
politikos nenuoseklumas

LLRI tyrimo dalyviai vertina mokes¢iy nasta kaip
visy mokestiniy valstybés bei savivaldybiy biudzety
ir fondy pajamy santyki su bendruoju vidaus produk-
tu. Rinkos dalyviy nuomone, mokesc¢iy nasta Siais
metais turéty Siek tiek sumaZzéti. 2006 metais san-
tykiné mokes¢iy nasta, tyrimo rezultatais, sieké
32,8 proc. BVP, 0 2007 metais ji sudarys 32 proc.
BVP. Laukiama, kad 2008 metais Sis rodiklis taip
pat sieks 32 proc. BVP.

2 SD gyventojy uzimtumo tyrimo duomenimis, profesijos neturintys asmenys sudaro beveik pusg visy bedarbiy.
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Bene labiausiai rinkos dalyviy vertinimus ir progno-
zes veikia pastaryjuy mety mokeséiy pokyc¢iai — biitent
gyventoju pajamy mokes¢io mazinimas, socialinis
mokestis ir liikesc¢iai dél tolesniy reformos zingsniu.

Gyventoju pajamy mokeséio tarifo mazinimas iki 24
proc. nuo 2008 mety sausio 1 dienos teigiamai veikia
rinkos dalyviy liikes¢ius. Kita vertus, reikia prisiminti,
kad darbo jégos apmokestinamas Lictuvoje yra vienas
didziausiy i$ regiono valstybiy. Taip pat rinkos dalyviy
nuomonei jtakos gali turéti ir tai, kad 2008 metais ne-
beliks socialinio mokescio, todél realus pelno mokestis
imonéms sumazés 3 procentiniais punktais. Dar vienas
veiksnys, kuris galéjo turéti jtakos rinkos dalyviy pro-
gnozéms dél mokestinés nastos maz¢jimo, yra diskusi-
jos apie pelno mokeséiu lengvata imonéms, investuo-
janc¢ioms { aukstas ir vidutini$kai aukstas technologijas,
taip pat mokslinius tyrimus ir eksperimenting plétra.

Vis délto teigiamas mokes¢iy mazinimo tendencijas
atsveria mokestinés politikos nenuoseklumas ir ne-
aiSkumas, kurie neleidzia tikétis zymesnio santykinés
mokestinés naStos sumazéjimo. RySkiausias pavyz-
dys — staiga ir tarsi ,,i$ niekur* kilusios diskusijos apie
progresinio mokescio tarifo jvedima, kuris bty reiskes
istatyme itvirtinto paZzado mazinti GPM iki 24 proc.
atsisakyma. Nors progresinio mokescio tarifas nebuvo
ivestas, buvo padaryta neigiama jtaka Lietuvos Vyriau-
sybés ir apskritai Lietuvos ekonomikos politikai. Sis
pavyzdys iliustruoja, kad mokesting politika Lictuvoje
sunku prognozuoti. Yra ir kity pavyzdziu: Vyriausybés
strateginio planavimo komitetas rugséjo ménesj pritaré
koncepcijai, kuria sitiloma numatyta GPM mazinima
suteikti gyventojui tik tuo atveju, jeigu jis sutiks pa-
pildomai gautas léSas pervesti | specialia sveikatos
apsaugos iSlaidoms skirta saskaita. Aiski ir nuosekli
ekonomikos politika yra biitina, siekiant geroms verslo
salygoms, patikimam, investicijoms patraukliam Salies
ivaizdziui sukurti. Pazymétina, kad Vyriausybé vis dar
neatsisako plany ateityje ivesti progresinio mokescio
tarifa. [vedus progresinj tarifa, Lictuva ,,iskristy* i§
bendro regiono konteksto ir prarasty svarby konku-
rencinj pranasuma varzybose dél tiesioginiy uZsienio
iSmoky (TUI) — santykinai paprasta mokesciy sistema.
Mokestiné sistema taptu sudétingesné, nebiity skati-
namas didesnés pridétinés vertés darbo viety kiirimas,
zmoniy motyvacija siekti didesnio atlyginimo.

Rinkos dalyviy vertinimams jtakos gali turéti ir dis-
kusijos apie naujy mokesc¢iy ivedima (nekilnojamojo
turto mokestis gyventojams, keliy mokestis automo-
biliams), taip pat apie mokestinés bazés plétima. Be
to, mokesting nasta Lietuvoje neiSvengiamai didins ir

keliami akcizai cigaretéms ir degalams, siekiant har-
monizuoti mokesé¢ius su Europos Sajunga.

Vienas i§ zingsniy, kurie pakelty Lietuvos konkuren-
cinguma, yra socialinio draudimo jmoky luby nusta-
tymas. Siandien dél tokiy ,,luby“ nebuvimo geriausiai
apmokamos darbo vietos ir tarptautiniy imoniy cen-
trinés ar regioninés biistinés steigiamos ne Lietuvoje,
o kaimyninése valstybése, nes darbdaviams samdyti
geriausius specialistus Lietuvoje yra brangiau.

Lictuvoje tikslinga biity sutvarkyti mokestiniy leng-
vaty sistema, kuri yra nenuosekli, iskraipanti zmoniy
motyvacija ir mazinanti pajamas | biudzeta. Deréty
atsisakyti biisto paskolu lengvaty, kurios nepagristai
didina nekilnojamojo turto kainas, taip pat pridétinés
vertés mokesc¢io lengvaty, kurios nepasiekia norimo
tikslo (nemazéja kainos vartotojams), bet veikia kaip
subsidijos imonéms. Tikslinga bty panaikinti kom-
pensacijas gyventojams uz $ildyma ir karSta vandeni.
Sios kompensacijos neskatina energijos taupymo; pa-
sauliniy energetikos kainy augimas Lietuvai turi di-
desng itaka nei kitose Salyse. Kompensacijas deréty
integruoti 1 bendra socialinés paramos sistema — gau-
tas socialines iSmokas socialiai remtini gyventojai
galéty panaudoti savo nuozitira. Kita vertus, disku-
sijos net ir valstybiniame lygmenyje kencia nuo ne-
tikslaus lengvatos savokos supratimo: Seime nebuvo
priimta jstatymo pataisa, leidzianti PVM atskaitymus
automobiliams, argumentuojant, kad tai yra lengvata.
Taciau pagal pati PVM principa sanaudy (tarp ju ir
automobiliy {sigijimo) atskaitymas néra lengvata — at-
virksciai, dabartiné tvarka reisSkia nepagrista tam tik-
ros turto rasies i§skyrima ir ,,antilengvata™ imonéms,
perkanc¢ioms naujus automobilius. Be to, PVM atskai-
tos ribojimas automobiliams dirbtinai sendina Lietu-
vos automobiliy parka.

1.8 grafikas
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Nuo 1994 m. LLRI mokes¢iy nastos dydi skaiciuoja,
remdamasis oficialiais statistiniais grynojo nacionali-
nio produkto (BVP plius grynosios pajamos, gautos i$
uzsienio, minus kapitalo suvartojimas) ir biudzetiniy
bei nebiudzetiniy fondy mokestiniy pajamy rodikliais.
Sie skai¢iavimai rodo, kad 2007 metais mokeséiy
nasta iSaugs iki 38 proc. GNP (skai¢iuojant mokes¢iy
nasta nuo BVP, gaunamas 32 proc. skaicCius, kuris i§
esmes nesiskiria nuo rinkos dalyviy vertinimo). Rei-
kéty atkreipti démesi i tai, kad BVP ir GNP auga tikrai
sparciai. Vadinasi, absoliuti mokes¢iy nasta did¢ja dar
didesniais tempais.

LLRI tyrimo dalyviy vertinimai ir prognozés

Apibendrinant reikéty pasakyti, kad rinkos dalyviy
manymu, santykiné mokesciy nasta 2007 ir 2008 me-
tais sumazés nezymiai, o absoliuti mokesciy nasta is-
augs. Tik imantis nuoseklesniy zingsniy ir i§vengus
nuolatinio mokesc¢iy sistemos ,,balansavimo* — t.y.
mokes¢iy mazinimo padidinty mokeséiy kitose srity-
se ar jvesty naujy mokesciu saskaita — galima laukti
norimo efekto, t. y. aiskiai pageréjusiy konkurenciniy
salygu, investuotojy pasitikéjimo, sumazéjusios Sesé-
linés ekonomikos ir emigracijos.

2006 2007 pokytis 2007 pokytis 2008 pokytis

vertinimas | prognozé proc. absoliugiai | pat. prog. | prognozé | absoliuciai | prognozé | proc. | absoliugiai
BVP augimas 6,53 6,85 0,05 0,32 7,21 0,05 0,36 6,52 -010 -0,69
Seselinés ekonomikos dalis BVP 20,56 19,46 -0,06  -1,10 18,47 -0,05 -0,99 1725 0,07 -1,22
Eksporto augimas 15,48 15,71 0,01 0,23 12,97 -0,17 2,74 12,98 0,00 0,01
Importo augimas 16,85 16,80 0,00 -0,05 15,54 -0,08 -1,26 1598 0,03 0,44
Vartotojy kainy pokytis 4,63 5,22 0,13 0,59 5,33 0,02 0,11 521 -0,02 -0,12
Gamintojy kainy pokytis 5,24 6,09 0,16 0,85 5,70 -0,06 -0,39 546 -004 -024
Nedarbas 5,01 4,66 -0,07  -0,35 4,80 0,00 -0,01 450 -0,05 -0,22
MokesCiy nasta 32,81 32,39 -0,01 -0,42 32,04 -0,01 -0,35 31,94 0,00 -0,10
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2.1. Augandios darbo pajamos ir socialiné
parama didina namy ukiy pajamas

LLRI tyrime namy tikio pajamos — tai vidutinés pini-
ginés pajamos, kurias per ménesi gauna namy ukis.
Jos apima pinigines iplaukas: darbo uzmokesti, pen-
sijas, stipendijas, paltikanas, dividendus, pajamas uz
nuoma, dovanas, laiméjimus, kysius, pasalpas ir kitas
deklaruojamas bei nedeklaruojamas iplaukas. Namy
itkis suprantamas kaip asmuo ar jy grupé¢, turinti
bendra biudzeta.

Rinkos dalyviy vertinimais, vidutinés piniginés
namy iikio pajamos 2007 metais sudarys 2618 Lt/
mén. ir bus SeSiais procentais didesnés nei pries§
metus (2472 Lt/mén.). Prie§ pus¢ mety rinkos da-
lyviai tikéjosi, kad pajamos 2007 m. iSaugs 10 proc.
Pajamos vienam namy tikio nariui perzengs 1000 lity
riba ir sudarys 1090 Lt/mén.?.

Sparciai augant ekonomikai, namy tkiy pajamos
stabiliai didéja jau septynerius metus i$ eilés (zr. 2.1
grafika). Pajamas labiausiai didina per tuos metus ge-
rokai sumazéj¢s nedarbas, darbo uzmokescio augimas
ir galimybés uzsidirbti uz Lietuvos riby: namy tikiy
finansus papildé lietuviy uzsienyje uzdirbami ir { Lie-
tuva siunciami pinigai.

Pajamos didéjo ir dél didinty pensiju, pasalpy Sei-
moms, kity biudzeto iSmoky. Baziné pensija 2007
mety vasario 1 dieng buvo padidinta 36 litais, t. y. iki
266 lity, iki 1356 lity iSaugo draudziamosios pajamos.
Vidutiné ménesiné senatvés pensija, palyginti su 2006
mety liepos ménesiu, 2007 mety rugpjuti padidéjo
penktadaliu ir sieké 623 litus. Dél minéty veiksniy is-
augo beveik 900 tukst. socialinio draudimo pensijas
gaunanciyjy (pensininky, iSankstiniy senatvés pensi-
Jju gavéjy, nejgaliyjy, naslaiciy ir kt.) pajamos. Be to,
nuo 2007 mety jsigaliojo nuostata, pagal kurig prie-
das uz stazo metus yra mokamas visiems senatvés bei
prarasto darbingumo (invalidumo) pensijy gavéjams,
kuriy darbo stazas didesnis nei 30 mety.

Mazas pajamas gaunanciy zmoniy finansing situacija
gerina daznai keliamos valstybés remiamos pajamos:
nuo 2006 m. vasario 1 d.— 10 lity, t. y. iki 165 lity,
nuo 2006 m. spalio 1 d. — iki 185 lity, nuo 2007 m.
sausio 1 dienos — iki 205 lity.

Pastaraisiais metais gerokai padidintos pasalpos tévams,
auginantiems vaikus. Taip bandoma skatinti gimstamu-
ma Salyje. Nuo 2007 m. liepos 1 d., iki vaikui sukaks
pusé mety, vienam i§ jo tévy ar globéjui motinysteés (té-
vystés) pasalpa mokama 100 proc. kompensuojamojo
uzdarbio dydzio, uz likusi laika, iki vaikui sukaks vie-
neri metai — 85 proc. 2006 mety duomenimis, i§ Sod-
ros biudzeto Sioms pasalpoms buvo iSmokéta 164 min.
lity. 2007 mety pirmaji ketvirti motinystés (tévystés)
pasalpos buvo mokamos vidutiniSkai 22 tiikst. gavéju.
Vidutiné pasalpa sieké 1547 litus.

Didesnémis pasalpomis vaikus auginanc¢ioms Seimoms
sickiama spresti Salies demografines problemas, t.y.
didinti gimstamuma. Taciau specialisty vertinimais, to-
kie motinystés pasalpy didinimai gali turéti ir neigiamy
pasekmiy: jos gali skatinti asocialiy Seimy didéjima,
kurti papildomas socialines problemas, kurioms spresti
reikia ir papildomy finansiniy istekliy.

Sie socialinés politikos Zingsniai padidino namy tikiy
pajamas 2006 metais ir turés itakos pajamy augimui
Siais metais. TacCiau minéti sprendimai akivaizdziy
socialinés sistemos trikumy ilguoju laikotarpiu néra
pajégiis iSspresti. Nors didejant Sodros biudzetui ir
susidarius pertekliui, salygos imtis esminiy struktiiri-
niy reformy, pavyzdziui, pensijy reformos, kuri ga-
léty spresti pensijuy problema ateityje, gilinimo, yra
kaip niekad palankios, pirmenybé vis dar teikiama
laikiniems politiniams zingsniams. Lietuvoje pensijy
reforma nors ir pradéta, pasirinkus viena i§ geresniy
pasaulyje modeliy, taciau vykdoma tokiomis mazo-
mis apimtimis, kad yra didelé tikimybé, jog norimi
rezultatai nebus pasiekti. Leidziant { kaupiamuosius
fondus pervesti tiktai 5,5 proc. (iki 2007 m. dar ma-
ziau) privalomuoju socialiniu draudimu apmokestina-

% Statistikos departamento duomenims, vidutinis namy tkio dydis Lietuvoje — 2,4 asmens.
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muy pajamy dalj, individualiose saskaitose susikaupia
nedidelés sumos, todél administravimo sanaudos yra
santykinai didelés, o pelningo investavimo galimybés
mazesnés. Tokios nedidelés imokos i kaupiamuosius
fondus i$§ esmés nekeicia pensijy draudimo sistemos —
toliau dominuoja perskirstan¢ioji, o ne investuojanti,
Sodros komponenté. Tikintis tvarios pensijy sistemos
ateityje, biitina kuo greiciau leisti Zzmonéms kaupti di-
desne dalj imokos priva¢iuose fonduose™®.

Sparciai augancios iSmokos i$ valstybés biudzeto taip
pat veréia susimastyti apie valstybés i$laidavima ir jo
pasekmes infliacijai, tariamus biudzeto nepriteklius ir
apie vyriausybés ilgalaikés strategijos bei ekonomi-
kos politikos kryptis.

Nors nominalios namy Gikiy pajamos didéja greitai, rei-
kia prisiminti, kad realioms pajamoms augti neigiamos
itakos turi spartéjantys infliaciniai procesai. Auganéios
kainos mazina vartotoju perkamaja galia (zr. 1.3 dalj).
Sparciai kylan¢ios maisto produkty ir komunaliniy
paslaugy kainos labiausiai veikia menkesnes pajamas
gaunancius asmenis, nes minéti produktai ir paslaugos
sudaro didesng ju vartojimo krepselio dalj. Statistikos
departamento skai¢iuojama metiné ,,pensininky inflia-
cija“, kuri vertinama pagal pensininky vartojimo islai-
dy krepseli, siekia daugiau nei 8 proc.*'.

2.1 grafikas

Disponuojamos piniginés pajamos, Lt/mén.*
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* Vienam namy akio nariui (duomenys perskaiciuoti, remiantis
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Saltinis: Lietuvos statistikos departamentas, LLRI tyrimas.

&
ny
S
>
no
=3
S
N

o
no
=3
S
[e=)

h=]

Rinkos dalyviy nuomone, gyventojy finansiné padé-
tis ateinanciais metais turéty toliau geréti. Progno-
zuojama, kad 2008 m. namy ikiy pajamos augs
greiciau nei 2007 metais (apie 12 proc.) ir sudarys
apie 2925 Lt/mén. O vieno tikio nario pajamos sieks
1219 Lt/mén.

Statistikos departamento 2007 m. rugpjii¢io méne-
si atlikto tyrimo duomenimis, 33 proc. respondenty
teigé, kad namy tikio finansiné padétis per praéjusius
metus pageréjo, 13 proc. — kad pablogéjo, o 53 proc.
apklausos dalyviy atsaké, kad ju namuy tikio finansiné
padétis per metus nepasikeité. Sio SD tyrimo respon-
dentai gana optimistiSkai nusiteikg dél ateities. Net
30 proc. apklausos dalyviy nurodé, kad tikisi §eimos
finansinés padéties pageréjimo per artimiausius 12
ménesiy, 9 proc. laukia pablogéjimo, o 56 proc. res-
pondenty atsaké, kad ju namy tkio finansiné padétis
per artimiausius metus nesikeis.

2.2. Rinkos dalyviai ir toliau tikisi spartaus
darbo uZmokescio didéjimo

Rinkos dalyviy vertinimais, darbo uzmokestis po iki
2004 m. uzsitgsusio sastingio jau kelis metus i$ eilés
auga labai sparCiai. Jy nuomone, 2007 m. vidutinis
darbo uZmokestis didés daugiau nei 10 proc. — iki
1475 Lt/mén. (pries puse mety rinkos dalyviai pro-
gnozavo didesnj — beveik 15 proc. — augimg 2007
metais). Atliekant LLRI tyrima, rinkos dalyviai ver-
tino nurodyto laikotarpio vidutini ménesio atlyginima
uz darba, atskaiCius mokescCius, gauta pinigais ir ne-
butinai deklaruojama.

Sparty darbo uzmokescio kilima lemia tick paklausos,
tiek pasiilos veiksniai. Salies jmonéms sparéiai ple-
Clant gamyba, didéja darbo paklausa. Savo ruoztu dar-
bo pasitila mazina emigracija, taip pat Svietimo siste-
mos trilkumai. Svietimo sistemai esant neefektyviai,
darbo jégos trikumas jauc¢iamas ne tik dél kiekybiniy
(zmoniy trukumas), bet ir dél kokybiniy (reikiamos
kvalifikacijos ir igidziy trikumas) priezasciy.

Atlyginimai didéja per visa darbo uzmokescio spek-
tra — minimaly ir maZesni atlyginima gaunanciy skai-
¢ius mazéja, vis daugiau darbuotojy uzdirba daugiau
nei 1000 lity. Minimaly ir panaSy darbo uzmokesti
gaunanciy skaicius turéty pastebimai sumazéti verti-

30 Siuo metu Pensijy sistemos reformos jstatyme numatyta, kad leidiama {moka i kaupiamuosius fondus didinama nuo 2.5 proc. dalyvio pa-
jamy, nuo kuriy skai¢iuojama socialinio draudimo jmoka 2004 metais, iki 5,5 proc. 2007 metais.
3! Hansabankas. Auganciq infliacijq labiausiai junta mazesnes pajamas gaunantys gyventojai. 2007-09-10. — http://www.hansa.lt/naujieno-

$386_664.html.



NAMU UKIAI

23

nant 2007 metus, nes mazéja ir Seséliniy atlyginimy
vokeliuose skaicius.

Pries pusg mety atliktame LLRI tyrime rinkos daly-
viai teigé, kad apie 41 proc. visy darbuotojy atlygini-
mus vis dar gauna vokeliuose. Ta¢iau net 94 proc. ty-
rime dalyvavusiy eksperty nurodé, kad ju mazéja. Pa-
grindine vokeliy mazéjimo darbo rinkoje priezastimi
ivardijamas ne mokesc¢iy mazinimas, o VMI vykdoma
politika ir su tuo susij¢ vokeliy mokéjimo i$vieSinimo
atvejai. Tarp kity priezaséiy daznai minimas pajamy
mokes¢io mazéjimas, darbuotoju samoningumas ir
poreikis skolintis i§ banky; darbuotojy trikumas ir
kylantys atlyginimai.

Darbo uzmokesc¢io kaitg i§ dalies veikia ir nuolat di-
dinama minimali ménesio alga — nuo 2007 m. liepos
1 d. ji vél buvo padidinta nuo 600 Lt iki 700 Lt. Pla-
nuojama minimalia alga didinti ir toliau, kad biity pa-
siektas vyriausybés tikslas iki 2008 m. minimalia alga
Hisauginti“ iki 800 Lt/mén.

2.2 grafikas

Vidutinis neto darbo uZzmokestis, Lt/mén.
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ministerija.

Istoriskai rinkos dalyviy vertinimai yra didesni nei ofi-
cialieji rodikliai (zr. 2.2 grafika). Rodikliy skirtumas
gali atsirasti dél metodologiniy skai¢iavimo skirtumuy.
Lyginant SD (ir FM) ir LLRI tyrimo duomenis, biitina
atsizvelgti | tai, kad SD skaiciai atspindi tik oficialiai

deklaruojama darbo uzmokestj, o LLRI tyrimo daly-
viai vertina bendra vidutinj atlyginima uz darba $alyje,
iskaitydami ir oficialiai, ir neoficialiai mokama atlygi-
nima pinigais. Taigi LLRI ir SD duomeny skirtumas
rodo ir neoficialiai, t. y. vokeliuose mokamy atlygini-
my masta. Pazymétina, kad skirtumai tarp LLRI tyri-
mo ir oficialiy vertinimy mazéja — tai galima aiskinti
maz¢jancia nelegaliai mokamy atlyginimy dalimi.

Statistikos departamento duomenimis, antraji 2007
mety ketvirt] vidutinis neto darbo uzmokestis sické
1369 lito ir, palyginti su antruoju 2006 mety ketvir-
¢iu, 18augo 27,6 proc. Valstybés sektoriuje neto darbo
uzmokestis sudaré 1383 lito (iSaugo 24,1 proc.), pri-
vaciame — 1360 lito (padidéjo 30 proc.). Bruto viduti-
nis darbo uzmokestis antraji 2007 mety ketvirti sické
1826 lito ir, palyginti su 2006 mety antruoju ketvirciu,
padidéjo 20,2 proc.

Kitos institucijos Siais metais irgi laukia spartaus dar-
bo uzmokes¢io augimo®. Finansy ministerija tikisi,
kad vidutinis ménesinis bruto darbo uzmokestis 2007
metais iSaugs 18,4 proc., 2008 metais — 11,8 proc.*.
SEB Vilniaus banko analitikai nekei¢ia ankstesniy
2007 ir 2008 mety darbo uzmokes¢io augimo pro-
gnoziy. Ju nuomone, vidutinis ménesinis bruto dar-
bo uzmokestis turéty iSaugti 17 proc. 2007 metais ir
13 proc. 2008 metais*. Hansabanko vertinimu, 2007
mety antrasis ketvirtis buvo paskutinis ketvirtis, kai
darbo uzmokestis augo taip greitai: palyginus su 2006
mety antruoju ketviréiu, jis padidéjo 20,2 proc.*.
Hansabankas prognozuoja, kad augimo tempai at-
eityje 1étés, taciau vis tiek isliks spartts. Treciaji ir
ketvirtaji 2007 mety ketvirt] bruto darbo uzmokestis
turéty iSaugti atitinkamai 14 ir 12 proc. (palyginti su
2006 m. tre¢iuoju ir ketvirtuoju ketviréiais). 2008 m.
bruto darbo uzmokesc¢io augimo tempai turéty islikti
panasis: 11-13 proc.

Rinkos dalyviy nuomone, 2008 m. darbo uZmo-
kesCio augimas iSlaikys tokius pat sparcius augi-
mo tempus — neto darbo uzZmokestis turéty iSaugti
12,3 proc. ir mety pabaigoje siekti 1658 Lt/mén.
Darbo uzmokes¢iui itaka darys vis dar maza darbo jé-
gos pasitila. O negeréjanti Svietimo sistemos situacija,
kai nevyksta zadamos reformos, taip pat neskatina lii-
kesciu, kad tendencijos greitu metu keistysi. Prie neto
darbo uzmokescio augimo taip pat prisidés nuo 2008

32 Reikia atkreipti démesi, kad $ios institucijos pateikia bruto, o LLRI tyrimas — neto darbo uzmokes¢io prognozes.

3 LR finansy ministerija. Lietuvos ekonominiy rodikliy projekcijos.

3* SEB Vilniaus bankas. Lietuvos makroekonomikos apzvalga 29, p. 11.

3 Hansabankas. Darbo uzmokescio augimo tempai mazés, — prognozuoja Hansabanko analitikai. 2007-08-27. — http://www.hansa.lt/

naujienos386_656.html.
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mety sausio 1 d. iki 24 proc. sumazintas GPM tarifas.
Vidutinio darbo uzmokeséio lygi kels ir padidintas
valstybés tarnautoju bazinés algos dydis, kuris nuo
2008 metais iSaugs nuo 442 iki 490 lity. Algos kéli-
mas valstybés tarnautojams yra neiSvengiamas proce-
sas: bandymai stabdyti algy didéjima galiausiai arba
priversty valstybés tarnautojus iSeiti i privaty versla,
arba emigruoti. Tac¢iau vien algos didinimas problemy
neisspres: svarbu jgyvendinti esmines valdzios sekto-
riaus reformas, kad geriems darbuotojams biity gali-
ma mokéti daugiau, blogiems — maziau.

Apibendrinant galima biity pasakyti, kad darbo uz-
mokestis Lietuvoje sparciai kyla ir vejasi europini at-
lyginimy lygi. Ta¢iau $iuo metu misy Salyje atlygini-
mai yra vieni maziausiu Europos Sajungoje. O norint
i8laikyti darbo jéga Lietuvoje arba apriipinti versla
darbuotojais i§ svetur, biitina imtis daug rimtesniy ir
veiksmingesniy, verslo salygas gerinanciy priemoniy,
nei minimalaus darbo uzmokescio didinimas: turi biti
vykdomos strateginiy sri¢iy reformos, mazinama mo-
kesciy ir biurokratiné nasta.

2.3. Namy iikiai ir toliau taupo bei investuoja

Namy tkio investicijos — tai 1éSos, naudojamos ilga-
laikiam turtui, vertybiniams popieriams ir stambiems
pirkiniams {sigyti bei paskoloms, panaudotoms jiems
pirkti, grazinti. Santaupos — tai po investicijy ir kity
i$laidy likusios 1éSos, kurias namy tkiai laiko bankuo-
se, namuose arba yra paskoling.

Rinkos dalyviai mano, kad santaupoms 2007 m.
Zmonés skirs 372 Lt/mén., t. y. beveik tiek pat kaip
ir 2006 metais. Santaupoms 2006 metais teko 14
proc. visy namy iikiy pajamy, o 2007 metais Sis ro-
diklis turéty islikti nepakites.

Rinkos dalyviy nuomone, namy iikiy investicijos
2007 metais iSaugs 10 proc. ir sudarys 376 Lt/mén.
Investicijoms teks 14 proc. namy iikiy pajamy (plg.
2006 metais teko 13 proc.). Namy ukiy investicijos
2007 metais turéty neZymiai pralenkti santaupas.

Taupymo ir investicijy augima skatina didéjancios
gyventojy disponuojamos pajamos. Tadiau taupyma
neigiamai veikia neigiamos realios paliikany normos,
kurias lemia mazos indéliy paliikanos bei spartéjantis
kainy kilimas. Paskaty investicijoms teikia jtvirtintos
gyventojy pajamy mokescio lengvatos gyvybés draudi-

36 LR Finansy ministerija. Lietuvos ekonominiy rodikliy projekcijos.

mo jmokoms, kurios kartu su jmokomis { pensiju fon-
dus, i§laidomis studijoms ir biisto paskoly paltikanomis
nevirsija 25 proc. asmens pajamy prie$ mokescius.

Investicijoms ir santaupoms kartu skiriama namy
tikiy biudzeto dalis nepadidés — kaip ir 2006 metais, ji
sieks 28 proc. Galima prisiminti, kad 2005 metais $is
rodiklis sieké 32,5 proc. Santaupoms ir investicijoms
skiriamai namy tkiy biudzety daliai augti neleidzia
tebekylantis vartojimas.

Lictuvos statistikos departamento duomenimis, per
metus, palyginti su 2006 m. rugpjicio mén., vartotojy
pasitikéjimo rodiklis iSaugo 6 procentiniais punktais.
Didziausios jtakos tam turé¢jo daug geresnis Salies
ekonominés ir savo namy tkio finansinés padéties
perspektyvy vertinimas. Per metus respondentu, bes-
itikin¢iy ekonomikos augimo, dalis iSaugo nuo 31 iki
43 proc. Siek tiek sumazéjo respondenty, besitikinéiy
ateinanciais metais sutaupyti.

2.3 grafikas
Namy ukiy santaupos ir investicijos, Lt/mén.
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Saltinis: LLRI tyrimas.

Finansy ministerijos duomenimis, realus vartojimas
per 2006 metus iSaugo 12,3 proc., per 2007 metus jis
dar i8augs 11,1 proc.*. Tai, kad vis dar spar¢iai augant
vartojimui pajamy lieka ir santaupoms bei investici-
joms, rodo geréjancia namy tkiy situacija. Finansy
ministerija prognozuoja, kad 2008 metais vartojimas
(realus) augs kiek maziau — tik 7,1 proc. Biitent dél
prognozuojamo vartojimo augimo sulétéjimo Finansy
ministerija pateikia gana kuklius (palyginti su kitomis
institucijomis) realaus BVP augimo jvertinimus 2008
metams (zr. 1.1.2 daly).
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Rinkos dalyviy nuomone, 2008 metais namy tkiy
investicijos turéty pralenkti santaupas. Prognozuoja-
ma, kad 2008 m. investicijos augs net 19 proc. — iki
449 Lt/mén. Namy uikiy santaupos turéty padidéti

12 proc. ir siekti 418 Lt/mén. Investicijos vidutinis-

LLRI tyrimo dalyviy vertinimai ir prognozés

kai turéty siekti 15 proc., o santaupos — 14 proc.
namy iikiy biudZety. Santaupoms ir investicijoms
kartu tenkandiy namy iikiy biudZety dalis turéty
sudaryti apie 29 proc.

2006 2007 pokytis 2007 pokytis 2008 pokytis

vertinimas prognoze proc. absoliuciai pat. prog. proc. absoliuciai | prognozé proc. absoliuciai
Namy dkiy pajamos 247191 271959 010 247,68 261820 -0,04 -101,39 292495 0,12 306,75
Vieno Zmogaus NUP 969,38 1066,51 0,10 97,13  1090,92 0,02 24,41 121873 0,12 127,81
Neto darbo uzmokestis 133497 153476 0,15 199,79 147463 -0,04 -60,13 1657,74 0,12 183,11
Namy tkiy santaupos 367,72 464,30 0,26 96,58 372,31 -0,19 -91,99 418,18 0,12 45,87
Namy dkiy investicijos 341,97 396,10 0,16 54,13 376,43 0,04 -19,67 44897 0,19 72,54
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3 skyrius. IMONIUY FINANSAI IR
INVESTICIJOS

3.1. Imoniy pelng didina vidaus paklausa

Vertinant imoniy finansing biikl¢ paprastai naudoja-
ma daug finansiniy rodikliy — tai pelningumas, likvi-
dumas, apyvartumas (turto valdymo), paskolos ap-
tarnavimas. LLRI tyrime nagrinéjami du dazniausiai
taikomi finansiniai rodikliai: vidutinis pelningumas ir
nuosavybés graza®’.

Jau kurj laika rinkos dalyviy imoniy finansinés buklés
vertinimai ir prognozés yra optimistiski. Tyrime da-
lyvave ekspertai i§ esmés nekeicia imoniy pelningu-
mo ir nuosavybés grazos rodikliy, svyravimas pasta-
raisiais metais néra didelis — keliy deSimtyju ribose.
Rinkos dalyviy nuomone, 2007 m. jmoniy grynasis
pelningumas vidutiniSkai sieks 6,5 proc., o nuo-
savybés graza — 11,5 proc. Prie§ pus¢ mety tyrimo
ekspertai pateiké tokia pacia pelningumo ir kiek
didesng (11,8 proc.) nuosavybés grazos prognoze.

3.1 grafikas

Pelningumas ir nuosavyhés graza, proc.
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Saltinis: LLRI tyrimas.

Oficialioji statistika fiksuoja {moniy apyvartos ir pel-
ningumo didéjima. Antraji 2007 mety ketvirti Salies
imoniy pajamos sieké 44,6 mlrd. lity, arba 22 proc.
daugiau nei pragjusiy mety antraji ketvirti. Per visa pir-

maji pusmeti buvo gauta 82,1 mlrd. lity pajamy. Tai
21,2 proc. daugiau nei per pirmaji 2006 mety pusmetj.

Statistikos departamento duomenimis, jmoniy pelnas
per pirmaji $iy mety pusmetj sieké 6,4 mlrd. lity ir,
palyginti su pirmuoju praéjusiy mety pusmeciu, iSau-
go 42,1 proc. Vidutinis imoniy pelningumas padidéjo
nuo 6,6 iki 7,8 proc. Vien per antrajj ketvirtj imoniy
uzdirbtas ikimokestinis pelnas sudaré 3,9 mlrd. lity.
Statybos bei verslo paslaugas teikian¢iy imoniy?® pel-
nas antraji 2007 mety ketvirtj, palyginti su antruoju
2006 mety ketvirciu, isaugo 1,8 karto, prekybos — 1,5
karto, pramonés — 1,2 karto.

Vidutinis jmoniy pelningumas sieké 8,7 proc. Pelnin-
giausios buvo verslo paslaugas teikiancios jmongs,
kuriy pelningumas sieké 34 proc. Antroje vietoje —
pasto ir telekomunikacijy veikla (beveik 25 proc.).
Statybos vidutinis pelningumas sieké daugiau nei 11
proc., transporto bei viesbuciy ir restorany sektoriuo-
se — 8 proc., pramoneés — 7 proc., prekybos — 5 proc.
Pelningai veikusiy imoniy dalis sudaré 73 proc., pa-
lyginti su 71 proc. praéjusiy mety antraji ketvirtj. I$
pasto ir telekomunikacijy jmoniy pelningai dirbo 81
proc., prekybos ir statybos — 78 proc., verslo paslau-
gu — 73 proc., pramonges — 68 proc. imoniy.

Taigi Lietuvos imonés, pasinaudodamos sparciai au-
gancia vidaus paklausa bei plésdamos veiklg uzsieny-
je, toliau geba pasiekti gerus pelningumo rodiklius,
nepaisant auganciy sanauduy.

Rinkos dalyviy vertinimu, 2008 m. pelningumas ir
nuosavybés grazos rodikliai labai nesikeis. Progno-
zuojama, kad 2008 m. grynasis pelningumas isliks
6,5 proc., o nuosavybés graza ugtels iki 11,6 proc.
Tokias prognozes, viena vertus, lemia tebesitgsiantis
Lietuvos ekonomikos augimas, didéjanti vidaus pa-

37 Imoniy pelningumas — tai per metus gauto grynojo pelno ir apyvartos procentinis santykis. Nuosavybés grqza —tai grynojo pelno ir nuosavo

kapitalo procentinis santykis.
3% Nekilnojamas turtas, nuoma ir kita verslo veikla.
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klausa bei su naryste ES siejama nauda. Antra vertus,
neigiamos jtakos turi kvalifikuotos darbo jégos triiku-
mas ir augancios jos sanaudos.

3.2. Sparciai auga materialinés investicijos,
taciau reinvestuojamo pelno dalis nedidéja

LLRI tyrimo dalyviy nuomone, 1997-2001 m. imo-
nés investicijoms kasmet skyré vis didesng pelno
dali, taciau nuo 2002 m. $i dalis gerokai sumazéjo.
Jy manymu, 2007 m. bus vidutini$kai reinvestuota
46 proc. pelno, palyginti su 66 proc. 2001 m. Rys-
kiy poky¢iy 2008 m. LLRI tyrimo dalyviai nenumato.
Anot jy, jmoniy investicijos i§ pelno kitais metais
turéty padidéti iki 47 proc.

Reinvesticijy rodiklio sastingio tendencijos susijusios
su mokestiniais 2002 m. poky¢iais, biitent su spren-
dimu pelno mokeséiu apmokestinti investicijas. Tais
metais, kai reinvestuojamo pelno rodikliai buvo dide-
li (1997-2001), investicijos Lietuvoje nebuvo apmo-
kestinamos pelno mokesciu. [vedus mokesti rodikliai
i8kart smukteléjo ir nuo to laiko nedidéja.

3.2 grafikas

Imoniy investuojama pelno dalis, proc.
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Saltinis: LLRI tyrimas.

Nors investicijos kaip pelno dalis nedidéja, sparciai
auga materailnés investicijos absoliuciaja iSraiska.
Lietuvos statistikos departamento duomenimis, 2007
mety pirmaji ketvirti, palyginti su 2006 mety pirmuoju
ketvir¢iu, materialinés investicijos padidéjo 47 proc.
Antraji 2007 mety ketvirtj atitinkamas rodiklis sieké
28 proc. Labiausiai augo investicijos i Sias veiklos
rusis: kita komunaling, socialing ir asmening aptarna-
vimo veikla (74 proc.), vie$aji valdyma ir gynyba bei
privalomaji socialini draudima (70 proc.), transporta
ir sandéliavima (67 proc.).

3 Pridétiné verte, sukurta per vieng dirbta valanda.

Galima i$skirti kelis veiksnius, lemiancius greitag ma-
terialiniy investiciju augima. Jas skatina zenkliai ky-
lantis imoniy pelningumas, ateinancios ES struktiiri-
niy fondy 1éSos, palankios paliikany normos. Imonés
didina investicijas, reaguodamos i augancia paklausa
uzsienio ir ypac vidaus rinkose. Vis labiau iSnaudojant
pajégumus, imones spaudzia darbo jégos triikkumas ir
jos brangimas — tai skatina investicijas, sickiant kelti
darbo nasuma.

LLRI tyrimo dalyviy nuomone, naujoviy jmonése ma-
z¢ja. Pasak jy, 2007 m. mokslui ir inovacijoms bus
skirta 4,77 proc. jmoniy iSlaidy, nors praéjusios ap-
klausos duomenimis buvo prognozuota 6,11 proc.

Tad nors mazéjant darbo pasitilai ir augant darbo kai-
nai, naujoviski sprendimai turéty padéti kelti veiklos
nasuma, tyrimo rezultatai rodo, kad mokslui ir inova-
cijoms skiriamos 1éSos neauga taip greitai, kaip buvo
galima tikétis.

Galimos tokio reiSkinio priezastys gali biiti kelios.
Pirma, rinkos dalyviai ne visus taikomus naujoviskus
sprendimus priskiria prie naujoviy, kai kuriuos i§ ju
ivardydami investicijomis. Antra, veiklos nasumo
problema yra sprendziama kitais btidais. Trecia, kai
kurie rinkos dalyviai dar gali nejausti dél darbuotojy
trikumo ir iSaugusiy sanaudy pasireiSkusios veiklos
nasumo ir efektyvumo problemos arba nesugebéti
diegti naujoviy dél kvalifikuoty darbuotojy stokos,
prastos vadybos ar finansiniy i$tekliy trikumo.

LLRI tyrimo dalyviy nuomone, 2008 m. metais mok-
slui ir inovacijoms skiriamy 1é$y turéty pagauséti.
Rinkos dalyviai prognozuoja, kad 2008 m. mokslui
ir inovacijoms jmoniy skiriama 1ésy dalis padidés
iki 5,44 proc. Turint omenyje sparciai augancias dar-
bo sanaudas, naujovéms skiriamy 1é$y rodikliai ne-
dziugina. Siekdamos islaikyti konkurencinguma, Lie-
tuvos imonés ateityje turés déti didesnes pastangas,
keldamos darbo naSuma. Padéti apsunkina ir tai, kad
Lictuvai sunkiai sekasi pritraukti tiesiogines uzsienio
investicijas (TUI), kurios yra svarbus naujoviy ir nau-
ju technologijy Saltinis.

Siame tyrime rinkos dalyviy buvo praSoma pateik-
ti darbo naSumo augimo 2007 metais prognozg. Ju
nuomone, darbo nasumas $iais metais turéty iSaugti
7,84 proc.*® Plg., Statistikos departamento duomeni-
mis, 2006 metais darbo nasumas padidéjo 6,6 proc.
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Rinkos dalyviai nurodé Sias pagrindines klifitis darbo
naSumui augti: nepakankamos investicijos i naujoves,
auksty technologijuy diegima, kvalifikuotos darbo jé-
gos trikkumas, darbuotoju motyvacijos stoka, prasta
vadyba ir darbo organizavimas, taip pat didelé biu-
rokrating, reguliavimo nasta.

3.3. Tiesioginiy uZsienio investicijy triku-
mas vis dar iSlieka problema

Lictuvos bendrovés jau kelerius metus i eilés sparciai
didina savo investicijas uzsienyje. Lietuvos tiesioginés
uzsienio investicijos 2007 mety balandzio 1 diena sie-
ké 3426 mln. lity ir per metus iSaugo 41 proc. Dau-
giausia investuota ES-27 valstybése, kurioms teko 72
proc. visy tiesioginiuy Lietuvos investiciju uzsienyje.
Vertinant pagal atskiras $alis, didziausia investicijy da-
lis teko kaimyninéms valstybéms: Latvijai (38 proc.),
Rusijai (13 proc.), Lenkijai (10 proc.). Daugiausia
Lietuvos jmonés buvo investavusios | didmening ir
mazmening prekyba (32 proc. visy investicijy), apdir-
bamaja gamyba (20 proc.), tai pat nekilnojamojo turto,
nuomos ir kitos verslo veiklos imones (20 proc.).

Kita vertus, Lictuva ir toliau susiduria su nepakanka-
my tiesioginiy uzsienio investiciju iplauky problema.
2007 mety balandzio 1 dieng tiesioginés uzsienio
investicijos Lietuvoje sudaré 31,7 mlrd. lity. Viduti-
niskai vienam Salies gyventojui teko 9388 litai (2719
eurai). Palyginti su 2006 mety balandzio 1 diena,
TUI iSaugo 31 proc. Taciau reikia atkreipti démesi,
kad Siam augimui reik§minga itaka padaré valstybés

LLRI tyrimo dalyviy vertinimai ir prognozés

turimu Mazeikiy naftos akcizy pardavimas Lenkijos
investuotojams. Dél Mazeikiy naftos isigijimo Len-
kija pakilo { pirma didziausiy Lietuvos investuotojy
saraso vieta — Lenkijos imonéms teko 21 proc. visy
investiciju TUI 3alyje. Zenkliai Lietuvoje investavo
Skandinavijos investuotojai: Danijai teko 13 proc.,
Svedijai — 11 proc., Suomija — 8 proc. visy investiciju.
Vokietijos dalis sieké 9 proc., Rusijos — 8 proc. Dau-
giausiai investicijy buvo nukreipta | apdirbamaja ga-
myba (38 proc.), finansinj tarpininkavima (17 proc.),
taip pat transporta, sandéliavima ir rySius (14 proc.).

TUI yra svarbus veiksnys, uztikrinantis Salies ekono-
mikos augima, technologijy ir geros verslo praktikos
perémima. Be to, TUI yra laikomos stabilesnémis,
patikimesnémis nei kity rasiy investicijos ar kapitalo
srautai. Taciau Lictuva akivaizdziai pralaimi regio-
ning kova dél TUI pritraukimo kai kurioms valsty-
béms. Pavyzdziui, sukauptos TUI vienam gyventojui
2007 m. sausio 1 dieng Lietuvoje buvo 2462 ecurai,
Estijoje — net 9214 eurai®. Siekiant pritraukti TUI,
reikia gerinti verslo bei investicing aplinka, vystyti
patikima ir nuoseklia ekonomikos politika, reformuo-
ti $vietimo sistema.

Rinkos dalyviy buvo klausiama apie investicinés ap-
linkos pasikeitimus per pirmaji 2007 mety pusmeti.
Apibendrinus rinkos dalyviy atsakymus, galima da-
ryti i§vada, kad investiciné aplinka per §i laikotarpi
pablogéjo — taip teigia 70 proc. rinkos dalyviy. Tik 30
proc. mano, kad investiciné aplinka pasikeité teigia-
ma linkme.

2006 2007 pokytis 2007 pokytis 2008 pokytis

vertinimas | prognozé | proc. | absoliugiai | pat.prog. | proc. | absoliutiai | prognozé | proc. | absoliuciai
Pelningumas 6,88 6,51 -0,06 -0,37 6,47 -001 -0,04 6,45 0,00 -0,02
Nuosavybes graza 11,66 11,77 0,01 0,11 11,47 -0,03 -0,30 11,57 0,01 0,10
Investicijos 43,82 4574 0,04 1,92 46,21 0,02 1,01 46,75 0,01 0,54
Inovacijos 5,22 6,11 0,17 0,89 477  -011 0,67 544 0,14 0,67

4 Ukio ministerija. Investicijy skatinimo programa. 2007.
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4 skyrius. PINIGAI

4.1. Paskolos brangsta, taciau paskoly port-
felis toliau sparciai auga, didindamas banky
pelnus

LLRI tyrimo ekspertai prognozuoja, kad 2007 metais
paskolos Lietuvoje pabrangs, palyginti su 2006 me-
tais. Rinkos dalyviy teigimu, paskolos litais iki 1
mety trukmés 2007 metais pabrangs iki 6,29 proc.,
paskolos nuo vieneriy mety — iki 6,27 proc. 2006
mety atitinkamus rodiklius jie buvo jvertine 5,74
ir 5,27 proc. Remiantis atlikta apklausa, 2008 me-
tais tikimasi tolesnio paskoly brangimo. Rinkos
dalyviy teigimu, paskolos iki vieneriy mety 2008
mety pabaigoje kainuos 6,84 proc., paskolos nuo
vieneriy mety — 6,72 proc. Tyrimo dalyviy buvo
prasoma jvertinti visas su skolinimusi susijusias sa-
naudas, iskaitant palikany norma ir administravimo
iSlaidas. Pagal Lietuvos banka, paskolos iki vieneriy
mety 2007 m. liepos ménesi kainavo 6,54 proc., nuo
vieneriy mety — 8,05 proc.

Rinkos dalyviy nuomone, kuriam laikui nusistovéjusi
skolinimosi kaina (2003-2005 metais ji svyravo tik
keliomis procentinémis dalimis), pradéjo kilti. Pala-
kany normy lygis Lietuvoje yra pasaulio rinky ten-
dencijy atspindys: jam itaka daro grieztinama ECB
monetaring politika. ECB 2005 mety pabaigoje pradé-
jo paltikany normos didinimo cikla. Tiesa, dél kilusiy
problemy pasaulinése finansy rinkose ir nuogastavi-
my, kad jos gali neigiamai paveikti ekonomikos au-
gima, ECB rugsé¢jo ménesi sustabdé pradéta palikany
didinimo cikla. Tolimesni ECB zingsniai priklausys
nuo finansy rinkos padéties bei Eurozonos ekonomi-
kos vystimosi tendencijy, o sprendimai dél palikany
normy darys itaka paskoly kainai Lietuvoje.

Tiesa, palukanoms itakos turi ir nacionalinés valiutos
rizikos premija. SEB Vilniaus banko teigimu, §i premi-
ja pastaruoju metu iSaugo dél neramumy Latvijos fi-
nansy sistemoje, taip pat dél padidéjusio Lietuvos eko-
nomikos ,,perkaitimo® ir lito devalvavimo pavojaus*'.

' SEB Vilniaus Bankas. Lietuvos makroekonomikos apzvalga 29, p. 13.

Nors paliikanos kyla, skolinimasis toliau sparciai
auga — tai lemia spartus ekonomikos augimas, augan-
¢ios disponuojamos pajamos ir optimistiniai lukesciai
dél ateities. Absoliucia reik§me 2007 mety pirmaji
pusmeti klientams suteikty paskoly portfelis iSaugo
7,8 mlrd. lity (Lietuvos banko duomenys). Per atitin-
kama 2006 mety laikotarpi paskolos iSaugo 5,6 mlrd.
lity. Metinis paskoly augimo portfelis del bazés efekto
sumazéjo nuo 60 proc. 2006 m. liepos 1 d. iki 47 proc.
2007 mety liepos 1 diena. Pastaruoju metu pastebima,
kad bankai grieztina paskoly iSdavimo salygas — tai
ateityje gali pristabdyti skolinimosi augima.

Nepaisant sparcios skolinimosi plétros, paskoly port-
felio kokybe atspindintys rodikliai pager¢jo. Lietuvos
banko duomenimis, paskoly, kuriy periodiniai mokéji-
mai pavéluoti 60 ir daugiau dieny, santykis su paskoly
portfeliu per 2007 mety antraji ketvirt] sumazéjo nuo
0,95 iki 0,87 proc. Didziausia pavéluoty paskoly dalis
iSlieka vartojamy paskoly portfelyje, maziausia — biis-
to paskoly portfelyje (atitinkamai 1,81 ir 0,66 proc.).
Taciau, nors dabartiniai paskoly portfelio kokybés
rodikliai nesuteikia pagrindo nerimauti, situacija gali
reik§mingai pasikeisti, jeigu ekonominis klimatas pa-
krypty neigiama linkme, o ekonomikos veikéjai susi-
durty su problemomis, vykdydami finansinius isipa-
reigojimus.

Indéliy augimo tempai buvo létesni nei paskoly, to-
dél bankai didino isiskolinimus tarpbankingje rinkoje,
daugiausia i§ patronuojanciy banky. 2007 mety liepos
1 d. patronuojanciy banky 1ésos buvo lygios 12,4 mlrd.
lity, arba 20 proc. visy isipareigojimy. Dél Sios prie-
zasties nerezidenty dalis banky isipareigojimuose i$-
augo nuo 39 iki 42 proc. (Lietuvos banko duomenys).

Taupymo neskatino neigiamos realios paliikany nor-
mos, kurias lemia palyginti mazos nominalios ter-
minuoty indéliy palikany normos ir spartéjantys in-
fliacijos augimo tempai. Tai didina paskatas skolintis
ir vartoti. Tiesa, indéliy augima teigiamai paveiké
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banky sprendimai didinti indéliy paliikanas, siekiant
pritraukti daugiau 1Sy, bei Vyriausybés zingsnis, ku-
riuo buvo kompensuoti gyventojy rubliniai indéliai.

Licetuvos banko duomenimis, per metus Siek tiek su-
mazgjo koncentracija banky sektoriuje. Triju didziau-
siy Lietuvos banky (AB SEB Vilniaus banko, AB ban-
ko Hansabankas, AB DnB NORD banko) valdoma
turto rinkos dalis sumazéjo nuo 70,2 iki 68,4 proc.,
o klientams suteikty paskoly koncentracija — nuo 74
iki 72,3 proc.

Spartus ekonomikos bei vartojimo augimas, paskoly
portfelio plétra toliau augina banky sektoriaus pelna.
Lietuvos banko duomenimis, 2007 mety pirmaji pus-
metj beveik visi Salies bankai dirbo pelningai (iSskyrus
Parex banka). Lietuvos bankai uzdirbo 547 min. lity

LLRI tyrimo dalyviy vertinimai ir prognozés

pelno — tai 75 proc. daugiau nei per atitinkama 2006
mety laikotarpi, kai banky sektorius gavo 313,2 min.
lity pelno. Pagrindinis banky pelng didings veiksnys
buvo pajamos i$ grynyju paliikany. 2007 mety pirmaji
pusmeti, palyginti su pirmuoju 2006 mety pusmeciu,
bankai gavo 268 min. lity (51,1 proc.) daugiau gryny-
ju paltkany pajamuy.

Neigiamai banky pelnus veiké iSaugusios operacinés
islaidos, kurios padidéjo 34,9 proc. Si padidéjima
nulémes pagrindinis veiksnys buvo su darbo uzmo-
kesciu iSaugusios islaidos. Per metus reik§mingai pa-
didéjo banky sistemos veiklos efektyvumas. Lietuvos
banko duomenimis, banky sistemos efektyvuma at-
skleidziantis fiksuoty iSlaidy santykis su pagrindinés
veiklos pelnu per metus sumazéjo (pageréjo) 4,7 proc.
punktais.

2006 2007 pokytis 2007 pokytis 2008 pokytis
vertinimas | prognozé proc. absoliuciai pat. prognozé proc. absoliuciai | prognozé | proc. absoliuciai
Paskolos litais iki 1 m. 5,74 6,22 0,08 0,48 6,29 0,01 0,07 6,84 0,09 0,55

Paskolos litais nuo 1 m. 5,27 5,74 0,09 0,47

6,27 0,09 0,53 6,72 0,07 0,45
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2007 m. liepos—rugpjii¢io ménesiais LLRI atlikto ty-
rimo duomenimis, ekonomikos augimas $iais ir kitais
metais turéty iSlikti spartus. Rinkos dalyviai nusitei-
ke optimistiskiau nei prie§ pus¢ mety ir prognozuoja,
kad 2007 metais realus Salies bendrasis vidaus pro-
duktas (BVP) iSaugs 7,2 proc. Ju manymu, 2008 me-
tais augimas turéty siekti 6,5 proc.

Ekonomikos augima skatina vidaus vartojimas, ku-
ris kyla dél atlyginimy didéjimo, paskoly portfelio
plétros, emigranty siun¢iamy pinigy, optimistiniy
lukesCiy dél ateities, taip pat valstybés islaidy. Rea-
guodamos | kylant vartojimg bei susidurdamos su
pajégumy tritkumais (pirmiausia darbo jégos), imo-
nés didina investicijas. Eksporto indélis { ekonomi-
kos augima pastaraisiais metais sumaz¢jo dél prasty
Mazeikiy naftos rezultaty.

Dél spartaus ekonomikos augimo jau kuris laikas ne-
rimaujama dél galimo ekonomikos ,,perkaitimo® sce-
narijaus. LLRI tyrimo dalyviy nuomone, §iuo metu
Lictuvos ekonomika néra ,,perkaitimo biisenoje®, bet
jai gresia §is pavojus — taip mano keturi penktadaliai
respondenty.

Lietuvoje pasigendama ryztingesniy ekonomikos po-
litikos veiksmuy, kurie padéty iSvengti ,,perkaitimo*.
Pagrindiné valdzios priemoné, kuri gali ir turi bati
panaudota, yra grieztesné fiskaliné politika, visy pir-
ma, biudZeto deficito panaikinimas.

Grieztesné fiskaliné valstybés politika, valdzios islai-
dy efektyvumo didinimas taip pat padétu siekti vals-
tybés finansy tvarumo ir ilgalaikio ekonomikos augi-
mo. Siems tikslams siekti reikalingi ir kiti veiksmai:
reikia vykdyti §vietimo ir sveikatos reformas, gilinti
pensijy reforma, mazinti reguliavima ir gerinti verslo
salygas, turéti aiskias darbuotoju iSlaikymo rinkoje
(taip pat ir naujy pritraukimo) strategijas. Spartus da-
bartinis ekonomikos augimas suteikia tam itin geras

salygas.

Rinkos dalyviai kelerius metus i§ eilés Sesélinés eko-
nomikos dydi vertindavo mazdaug 20 proc. BVP.

Sio tyrimo duomenimis, prognozuojamas Sei¢linés
ekonomikos mazéjimas: iki 18,5 proc. 2007 metais ir
17,3 proc. 2008 metais. Tokioms prognozéms itakos,
tikétina, turi sparti ekonomikos plétra ir augantis pel-
nas, valstybés institucijy veikla, nukreipta prie$ ne-
legaly versla, taip pat mokes¢iy mazinimas.

Taciau neigiamai rinkos dalyviy prognozes gali veik-
ti ekonomikos politikos nenuoseklumas. Ryskiausias
to pavyzdys — paskubomis suformuluotas pasiiilymas
atsisakyti visuotinio GPM tarifo mazinimo ir ivesti
progresini tarifa. Be to, postimi Sesélinei ekonomi-
kai suteikia akcizy didinimas cigaretéms ir degalams,
taip pat didelé biurokratiné nasta.

Anot tyrimo dalyviy, 2007 ir 2008 metais ekspor-
tas iSaugs po 13 proc. Importo augimas turéty siekti
atitinkamai 15,5 ir 16 proc. Eksporto augima lemia
auganti paklausa pagrindinése Lietuvos eksporto
rinkose. Importo likescius skatina sparti vidaus pa-
klausos plétra.

Statistikos departamento duomenimis, eksporto au-
gimas 2007 mety pirmaji pusmeti krito iki 7 proc.
(plg. 2006 mety pirmaji pusmeti eksportas padidé-
jo daugiau nei 30 proc.). Toki maz¢jima lémé pra-
sti Mazeikiy naftos — pagrindinio Lietuvos ekspor-
tuotojo — rezultatai. D¢l Sios priezasties mineraliniy
produkty eksportas smuko net 46,7 proc. Ta¢iau kity
rusiy eksporto augimas islieka zenklus: neskaiciuo-
jant mineraliniy produkty prekybos, eksportas augo
35 proc.

Taigi galima teigti, kad eksportui augti kol kas dar-
buotojy trilkumas ir auganc¢ios imoniy sagnaudos néra
neiveikiamos kliditys, o besiplecianti vidaus paklausa
pagrindinése eksporto partnerése sukuria prielaidas
Lietuvos prekéms uZzsienio rinkose realizuoti. Vis
délto ateityje Lietuvos imonés gali susidurti su rim-
tesnémis konkurencingumo problemomis. Lietuva
praranda savo, kaip pigios darbo jégos Salies, priva-
lumus, atlyginimy augimas lenkia darbo nasumo di-
déjima, jau ilga laika jauciamas tiesioginiy uzsienio
investicijy trikumas.
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LLRI tyrimo duomenimis, vartotoju kainy augimas
sieks 5,3 proc. §iais metais ir 5,2 proc. 2008 metais.
Gamintojy kainos 2007 metais turéty padidéti 5,7
proc., o 2008 metais — 5,5 proc.

Infliacijos rodikliy prognozes veikia akcizy kélimas,
maisto produkty kainy augimas, brangstantys ener-
getikos iStekliai, gausios biudzeto islaidos. Taip pat
itakos turi sparciai kylantys atlyginimai, kurie didina
imoniy veiklos sanaudas. D¢l auganéiy atlyginimy ir
skolinimosi didéja vartojimas, todél jauciama ir pa-
klausos veiksniy jtaka kainy augimui.

Tam tikras spartesnis kainy augimas Lietuvoje, pa-
lyginti su Vakary Europos valstybémis, yra nattiralus
konvergencijos procesas. Todél nereikéty bandyti jo
stabdyti visomis imanomomis priemonémis, net ir
sickiant svarbiy valstybés tikslu, pavyzdziui, euro
ivedimo, o atsirinkti tas priemones, kurios padeda
kelti ilgalaiki ekonomikos konkurencinguma ar bent
jo neblogina.

Lietuvos Vyriausybés numatytas priemones, skirtas
winfliacijai valdyti®, deréty vertinti nevienareikSmis-
kai. Sitlymas vykdyti grieztesng fiskaling politika
yra sveikintina priemoné, kuri padéty neformuoti
nepagristuy likesCiy ir mazinti infliacini spaudima.
Taciau numatyta priemoné ankstinti akcizy jvedimo
datas, siekiant statistiSkai paveikti infliacijos rodik-
li, yra abejotina. Akcizai Lietuvoje ir toliau bus di-
dinami itin spar€iai, todél didés nasta vartotojams,
augs paskatos kontrabandai. Anksciau jvesti akcizai
pabloginty minétas problemas. Taip pat kyla abejo-
niy dél sitilymo stabdyti gyventoju pajamu mokesc¢io
mazinima, siekiant neformuoti nepagristy likesciu.
Tai sitilant neatsizvelgiama i fakta, kad dél fiskalinés
drausmés stokos mokeséiai, patenkantys i biudzeta,
yra i$leidziami atgal { ekonomika ir taip prisideda
prie infliacijos augimo.

LLRI tyrimo duomenys atskleidzia, kad nedarbo ro-
dikliai ir toliau turéty mazéti, taciau létesniu tempu
nei anksCiau. Pasak rinkos dalyviy, nedarbo lygis,
2006 metais siekes 5 proc., $iais metais mazés iki 4,8
proc., o 2008 metais turéty siekti 4,5 proc.

Reikia pripazinti, kad nedarbo rodikliai ne tik nebe-
dziugina, bet ir nebéra reprezentatyvus Lietuvos eko-
nomikos rodiklis — jis nebeatspindi realios rinkos si-
tuacijos. Nedarbo siandien realiai néra, yra darbuoto-
ju trikumas. Augantys atlyginimai i§ esmés nebepa-
deda didinti darbuotojy skaiciaus Salyje, bet atspindi
konkurencing kova tarp darbdaviy.

Pagrindinés darbo rinkos problemos S$iandien yra
emigracija ir kvalifikuotos darbo jégos triikumas. Sie-
kiant i§ esmés spresti emigracijos problema, reikéty
mazinti darbo apmokestinima, liberalizuoti darbo
santykius, mazinti administracing nasta verslui (ypac
ribojant kontroliuojanciyju institucijy vaidmenti), re-
formuoti sveikatos, pensiju ir ypa¢ §vietimo sistemas
taip, kad jomis galéty pasitikéti dirbantieji Lietuvoje.
Norint sumazinti emigracija ir padidinti kvalifikuotos
darbo jégos Salyje pasiiila, Svietimo reformos imtis
reikia nedelsiant.

Kvalifikuotos darbo jégos vieta dabartinéje Svietimo
sistemoje yra labai neaiski: bedarbiams perkvalifi-
kuoti darbo birzoje skiriami didziuliai pinigai, o kon-
kurencijos salygomis veikianti mokymosi visa gyve-
nima sistema formuojasi labai létai. Perkvalifikavimo
kokybei sukurti reikia liberalizuoti §iy paslaugy rinka
ir panaikinti Darbo birzos mokymo centry monopoli
bei juos privatizuoti.

Rinkos dalyviy nuomone, mokesciy nasta ateinanciais
metais turéty Siek tiek mazéti. 2006 metais santykiné
mokes¢iy nasta, kaip rodo tyrimo rezultatai, sické 32,8
proc. BVP, 0 2007 ir 2008 metais ji sudarys 32 proc.
BVP. Bene labiausiai rinkos dalyviy vertinimus ir pro-
gnozes veikia pastaryjy mety mokeséiy pokyciai — bii-
tent gyventoju pajamy mokes¢io mazinimas, socialinis
mokestis ir likesciai dél tolesnés mokesciy pertvarkos.

Teigiamai rinkos dalyviy lukes¢ius veikia gyventojuy
pajamy mokeséio tarifo mazinimas iki 24 proc. nuo
2008 mety sausio 1 dienos, taip pat tai, kad nuo kity
mety nebeliks 3 proc. socialinio mokescio. Vis délto
teigiamas mokesc¢iy mazinimo tendencijas atsveria mo-
kestinés politikos nenuoseklumas ir neaiskumas, kurie
neleidzia tikétis Zymesnio santykinés mokestinés nas-
tos sumazéjimo. Ryskiausias pavyzdys — staiga ir tarsi
i8 niekur kilusios diskusijos apie progresinio mokes¢io
tarifo jvedima, kuris biity reiskes jstatyme itvirtinto pa-
zado mazinti GPM iki 24 proc. atsisakyma.

Nors progresinio mokescio tarifas nebuvo jvestas,
buvo padaryta neigiama jtaka Lietuvos Vyriausybés
ir apskritai Lietuvos ekonominés politikos {vaizdZziui.
Sis pavyzdys iliustruoja, kad mokesting politika Lie-
tuvoje sunku nuspéti. Aiski ir nuosekli ekonominé
politika yra biitina, siekiant sukurti geras verslo sa-
lygas, taip pat patikimos, investicijoms patrauklios
Salies jvaizdj.

Be to, itakos tyrimo dalyviy vertinimams gali turéti dis-
kusijos apie naujy mokeséiy ivedima (pavyzdziui, ne-
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kilnojamojo turto mokesti gyventojams), taip pat apie
mokestinés bazés plétima. Galiausiai mokestiné nasta
didés dél auganciy akcizy cigaretéms ir degalams.

Lietuvoje deréty sutvarkyti mokestiniy lengvaty si-
stema, kuri yra nenuosekli, iSkraipanti zmoniy mo-
tyvacija ir mazinanti pajamas | biudZeta. Deréty atsi-
sakyti lengvaty biisto paskoloms, kurios nepagristai
didina nekilnojamojo turto kainas, taip pat PVM
lengvaty, kurios nepasiekia norimo tikslo (nemazéja
kainos vartotojams), bet nepagristai didina tam tikra
veikla uzsiimanc¢iy jmoniy pelnus. Galiausiai tikslin-
ga biity panaikinti energijos taupymo neskatinancias
kompensacijas gyventojams uz Sildyma ir kar$ta van-
deni, $ias iSmokas integruoti | bendra socialinés pa-
ramos sistema.

Rinkos dalyviy vertinimais, vidutinés piniginés namy
tikio pajamos 2007 metais sudarys 2618 Lt/mén. ir
bus 6 proc. didesnés nei prie$ metus (2472 Lt/mén.).
Sparciai augant ekonomikai, namy tikiy pajamos sta-
biliai didéja jau septynerius metus i§ eilés. Pajamy
lygi labiausiai didina per tuos metus smarkiai suma-
7€jegs nedarbas, darbo uzmokescio augimas ir gali-
mybés uzsidirbti uz Lietuvos riby: namy tikiy finan-
sus papildé lietuviy uzsienyje uzdirbami ir i Lictuva
siunc¢iami pinigai.

Pajamos didé¢jo ir dél didinty pensiju, pasalpu Seimoms,
kity biudzeto iSmoku. Tadiau valstybés socialinés poli-
tikos zingsniai nepadeda iSspresti ilgalaikiy socialinés
sistemos trikumy. Nors didéjant Sodros biudzetui ir
susidarius pertekliui, salygos imtis esminiy struktiiri-
niy reformuy, pavyzdziui, pensijy reformos, kuri galéty
spresti pensijy problema ateityje, gilinimo, yra kaip
niekad palankios, pirmenybé vis dar teikiama laiki-
niems politiskai efektingiems, o ne ilgalaikiams eko-
nomikos désniais pagristiems zingsniams.

Sparciai augancios iS§mokos i$ valstybés biudzeto taip
pat veréia susimastyti apic valstybés islaidavima ir
jo pasekmes infliacijos rodikliams, tariamus biudZeto
nepriteklius ir apie vyriausybés ilgalaikés strategijos
bei ekonominés politikos kryptis.

Rinkos dalyviy nuomone, gyventoju finansiné padétis
ateinancCiais metais turéty toliau sparciai geréti. Pro-
gnozuojama, kad 2008 m. namy tkiy pajamos augs
greiciau nei 2007 metais (apie 12 proc.) ir sudarys
2925 Lt/mén.

Rinkos dalyviy vertinimais, po iki 2004 m. uzsit¢su-
sio sastingio darbo uzmokestis jau kelis metus i§ eilés

auga labai sparc¢iai. Ju nuomone, 2007 m. vidutinis
neto darbo uzmokestis didés daugiau nei 10 proc., iki
1475 Lt/mén. Sparty darbo uzmokescio kilima lemia
tiek paklausos, tiek pasiilos veiksniai. Salies jmo-
néms sparciai pleciant veikla, didéja darbo paklausa.
Savo ruoztu darbo pasiiila mazina emigracija, taip pat
$vietimo sistemos trikumai. Svietimo sistemai esant
neefektyviai, darbo jégos trikumas jauc¢iamas ne tik
dél kiekybiniy (zmoniy trikkumas), bet ir dél koky-
biniy (reikiamos kvalifikacijos ir iglidziy triitkumas)
priezasciy.

Rinkos dalyviy nuomone, 2008 m. darbo uzmokes-
¢io augimas i§laikys tokius pat sparéius augimo tem-
pus — neto darbo uzmokestis turéty iSaugti 12,3 proc.
ir mety pabaigoje siekti 1657 Lt/mén.

Manoma, kad santaupoms 2007 m. zmonés skirs 372
Lt/mén., t.y. beveik tiek pat kaip ir 2006 metais.
2008 metais taupymas turéty iSaugti iki 418 Lt/mén.
Rinkos dalyviai prognozuoja, kad 2007 metais inves-
ticijos iSaugs 10 proc. — iki 376 Lt/mén. Santaupoms
ir investicijoms kartu tenkanti namy tkiy biudzety
dalis turéty sudaryti 28 proc. $iais ir 29 proc. 2008
metais.

Taupymo ir investicijy augimg skatina didéjancios
gyventojuy disponuojamos pajamos. Taciau taupyma
neigiamai veikia neigiamos realios palikany normos,
kurias lemia Zemos indéliy paliikanos bei spartéjantis
kainy augimas.

Spartesni investicijy ir santaupy augima stabdo tebe-
sipleciantis vartojimas. Finansy ministerijos duome-
nimis, realus vartojimas per 2006 metus iSaugo 12,3
proc., o per 2007 metus prognozuojama, kad iSaugs
11,1 proc. Vartojima skatina disponuojamy pajamy
augimas ir optimistiniai likesciai. Lietuvos statisti-
kos departamento duomenimis, per metus, palyginti
su 2006 m. rugpjucio mén., vartotoju pasitikéjimo
rodiklis iSaugo 6 procentiniais punktais. Per metus
respondenty, laukian¢iy, kad ekonomika augs, dalis
iSaugo nuo 31 iki 43 proc.

Tyrime dalyvave ekspertai 1§ esmés nekeiéia jmoniy
pelningumo ir nuosavybés grazos rodikliy, kurie svy-
ruoja pastaraisiais metais nedaug — keliy deSimtyjy
ribose. Rinkos dalyviy nuomone, 2007 m. imoniy
grynasis pelningumas vidutiniskai sieks 6,5 proc., o
nuosavybés graza — 11,5 proc.

Statistikos departamento duomenimis, imoniy pelnas
per pirmaji iy mety pusmeti sické 6,4 mird. lity ir,
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palyginti su pirmuoju praéjusiy mety pusmeciu, iSau-
g0 42,1 proc. Vidutinis imoniy pelningumas padidéjo
nuo 6,6 iki 7,8 proc. Vien per antraji ketvirt] imoniy
uzdirbtas ikimokestinis pelnas sudaré 3,9 mird. lity.
Statybos ir verslo paslaugas teikian¢iy imoniy pelnas
antraji 2007 mety ketvirti, palyginti su antruoju 2006
mety ketvirciu, iSaugo 1,8 karto, prekybos — 1,5 kar-
to, pramonés — 1,2 karto. Pelningai veikusiy imoniy
dalis sudar¢ 73 proc., palyginti su 71 proc. pragjusiy
mety antraji ketvirti.

Lietuvos imonés, pasinaudodamos sparciai augancia
vidaus paklausa ir plésdamos veikla uzsienyje, toliau
geba pasiekti gery pelningumo rodikliy, nors sanau-
duy, pirmiausia susijusiy su kylanciais atlyginimais,
daugéja.

Rinkos dalyviy vertinimu, 2008 m. pelningumas ir
nuosavybés grazos rodikliai labai nesikeis. Laukia-
ma, kad 2008 m. grynasis pelningumas isliks 6,5
proc., o nuosavybés graza tgtels iki 11,6 proc. To-
kias prognozes, viena, lemia tebesitgsiantis Lietuvos
ekonomikos augimas, didéjanti vidaus paklausa ir su
naryste ES siejama nauda. Antra, neigiamos jtakos
turi kvalifikuotos darbo jégos trikumas ir dél to au-
gancios sanaudos.

Nors materialinés investicijos auga spar€iai, inves-
ticijoms skiriama imoniy pelno dalis nedidéja. Rin-
kos dalyviy nuomone, 2007 m. buvo reinvestuota 46
proc. pelno. Poky¢iy 2008 m. LLRI tyrimo dalyviai
nenumato. Jy nuomone, imoniy investicijos i$ pelno
kitais metais turéty padidéti iki 47 proc.

Pasak rinkos dalyviy, 2007 m. tyrimams ir naujovéms
vidutiniskai bus skirta 4,77 proc. imoniy i§laidy, nors
praéjusios apklausos duomenimis buvo prognozuotas
6,11 proc. rodiklis. LLRI tyrimo dalyviy nuomone,
2008 m. metais tyrimams ir naujovéms skiriamy 1ésy
dalis turéty padidéti iki 5,44 proc.

Turint omenyje greitai augancias darbo sanaudas,
naujovéms skiriamy 1ésy rodikliai nedziugina. Siek-
damos iSlaikyti konkurencinguma, Lietuvos imonés
ateityje turés sparciau kelti darbo nasuma.

Rinkos dalyviy nuomone, darbo naSumas Siais me-
tais turéty iSaugti 7,84 proc. Plg., Statistikos depar-
tamento duomenimis, 2006 metais darbo naSumas
padidéjo 6,6 proc. Rinkos dalyviai nurodé $ias pa-
grindines klititis darbo naSumui augti: nepakanka-
mos investicijos 1 naujoves ir auksty technologiju
diegima, kvalifikuotos darbo jégos trikumas, dar-

buotoju motyvacijos stoka, prasta vadyba ir darbo
organizavimas, taip pat didelé biurokratiné, regulia-
vimo nasta.

Padétj apsunkina tiesioginiy uzsienio investicijy tra-
kumas — TUI yra svarbus naujoviy ir naujy technolo-
giju Saltinis. Lictuva akivaizdziai pralaimi regioning
kova dél TUI pritraukimo kai kurioms valstybéms.
Pavyzdziui, sukauptos TUI vienam gyventojui 2007
m. sausio 1 diena Lietuvoje buvo 2462 curai, o Esti-
joje — net 9214 eurai. Siekiant pritraukti TUI, reikia
gerinti verslo ir investicing aplinka, vystyti patikima
ir nuoseklia ekonoming politika, reformuoti §vietimo
sistema.

Palyginti su 2006 mety balandzio 1 diena, 2007 mety
balandzio 1 dieng TUI iSaugo 31 proc. Taciau reikia
atkreipti démesi, kad tokiam augimui reikSminga
itaka padaré valstybés turimuy Mazeikiy naftos ak-
ciju pardavimas Lenkijos investuotojams. Dél Ma-
zeikiy naftos isigijimo Lenkija pakilo | pirma vieta
didziausiy investuotojy Lictuvoje sarase — Lenkijos
imonéms teko 21 proc. visy tiesioginiy uzsienio in-
vesticijy Salyje.

Apibendrinus rinkos dalyviy atsakymus, galima da-
ryti i$vada, kad investiciné aplinka per pirmaji 2007
mety pusmeti pablogéjo — taip mano 70 proc. rinkos
dalyviy. Tik 30 proc. teigia, kad investiciné aplinka
pasikeité teigiama linkme.

Lietuvos bendrovés jau kelerius metus i§ eilés spar-
¢iai didina investicijas uzsienyje. Lietuvos tiesiogi-
nés uzsienio investicijos 2007 mety balandzio 1 die-
na sieké 3426 min. lity ir per metus iSaugo 41 proc.
Daugiausia investuota ES-27 valstybése, kurioms
teko 72 proc. visy tiesioginiy Lietuvos investicijy
uzsienyje.

LLRI tyrimo ekspertai prognozuoja, kad 2007 metais
skolinimosi kaina Lietuvoje iSaugs, palyginti su 2006
metais. Rinkos dalyviy teigimu, paskolos litais iki 1
mety trukmés 2007 metais pabrangs iki 6,29 proc.,
o paskolos nuo vieneriy mety — iki 6,27 proc. Tiki-
masi, kad 2008 metais paskolos ir toliau brangs. Ju
nuomone, paskolos iki vieneriy mety 2008 mety pa-
baigoje kainuos 6,84 proc., o paskolos nuo vieneriy
mety — 6,72 proc.

Anot tyrimo dalyviy, kuriam laikui nusistovéjusi
skolinimosi kaina (2003—2005 m. ji svyravo tik ke-
liomis procentinémis dalimis), émé kilti. Palikany
normy lygis Lietuvoje yra pasaulio rinky tendencijy
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atspindys: jam itaka daro grieztinama ECB moneta-
riné politika. Taip pat jtakos turi Lietuvos specifiné
situacija: iSaugusi rizikos premija, kurig 1émé nera-
mumai kaimyninés Latvijos finansy sistemoje.

Nors paliikanos didéja, taciau paskoly augimo tem-
pas vis dar islieka greitas. Lietuvos banko duomeni-
mis, absoliucia reik§me 2007 mety pirmaji pusmeti
klientams suteikty paskoly portfelis iSaugo 7,8 mlrd.
lity. Per atitinkama 2006 mety laikotarpi paskolos is-
augo 5,6 mlrd. lity.

Nepaisant augancios skolinimosi kainos, paskoly
portfelis toliau sparciai pleciasi ir didina banky sekto-
riaus pelna. Lietuvos banko duomenimis, 2007 mety
pirmaji pusmetj beveik visi Salies bankai dirbo pel-
ningai. Lietuvos bankai uzdirbo 547 min. lity pelno —
tai 75 proc. daugiau nei per atitinkamag 2006 mety
laikotarpi. Per metus reikSmingai padidéjo banky
sistemos veiklos efektyvumas. Lietuvos banko duo-
menimis, banky sistemos efektyvuma atskleidziantis
fiksuoty i§laidy santykis su pagrindinés veiklos pelnu
per metus sumazéjo (pageréjo) 4,7 proc.



36

INTRODUCTION

INTRODUCTION

The Lithuanian Free Market Institute (LFMI) presents
its twentieth survey of the Lithuanian economy,
covering updated forecasts of economic indicators for
2007 and forecasts for 2008. This survey was carried
out in July through August 2007.

LFMI launched the survey of economic variables in
1997. The survey is based on the expert consensus
paradigm originating from the theory of rational
expectations.! This theory states that economic
indicators can be related to certain processes in the
economy, and market participants use all avail-
able information to make estimates and forecasts
concerning these processes. The more information
market participants possess, the more credible their
estimates and forecasts are. It is likely that individuals
who are engaged in day-to-day business activities
have the most information about the economy, while
their successful performance reflects their ability to
process this information.

The main goals of the LFMI survey are to provide
estimates and forecasts of economic variables in
Lithuania based on the opinion of market participants
and to analyse factors that have an influence on these
estimates and forecasts. The survey is also aimed
at comparing the estimates of market participants
with official statistics and data from other sources
and to offer interpretations of the most distinct dif-
ferences.

The methodology used in the LFMI survey differs
from the methodology used by official institutions, so
our aim is to provide alternative estimates of economic
indicators. There are three main differences between
the LFMI survey and official statistics. First, LFMI
survey participants present economic information
they have themselves generalised, whereas the Lithua-
nian Department of Statistics (Statistics Lithuania)
collects unique information from the business sector
and generalises it by statistical methods. Second,

the LFMI survey depends on benevolent assessment
of market processes by economic experts. Statistics
Lithuania collects detailed mandatory reports from
enterprises (households can refuse to participate in
official surveys). Third, LFMI has chosen economic
indicators and defined them so as to make them useful
in planning a business activity. Statistics Lithuania
uses an established methodology to investigate an
established set of variables. In addition to that, LFMI
presents comprehensive information from its surveys
promptly and conveniently. These differences make
us believe that the results of LFMI surveys have a
practical value for market participants.

The forecasts of the survey participants are presented
in four chapters. Chapter 1 is devoted to macroeco-
nomic indicators: the growth of gross domestic
product (GDP), the share of the shadow economy in
GDP, import and export growth, changes in consumer
and producer prices, the rate of unemployment, and
the share of the tax burden in GDP. Chapter 2 covers
household indicators, including personal earnings,
household income, household savings and household
investments. Chapter 3 gives an overview of corporate
indicators, including the profit margin, return on
equity, reinvested profits and the share of companies’
expenses on science and innovation. Chapter 4
analyses interest rates on loans. Generalised results
of the survey are presented in tables at the end of each
chapter of the study.

Forty-five experts participated in the current survey.
The LFMI survey is not representative. We do not
aim to have a representation of specific sectors of
the economy or regions or enterprises. Our aim is to
interview economic experts who represent success-
fully operating companies. The respondents are asked
not to provide information about their own companies
or industries but to estimate indicators reflecting the
country’s general economic situation on the basis
of all available information. Survey participants are

! The oldest and most famous survey of economists’ expectations is the Livingston survey conducted in the United States since 1946. The
results of the survey are regularly published on the Philadelphia’s Federal Reserve Bank’s website http://www.phil.frb.org.
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requested to focus only on variables that they think
they are competent enough to appraise. Most of the
respondents in the current survey took part in the
previous stages of the project. The list of survey
participants is presented at the end of the study.

We compare the estimates and forecasts of market
participants with the data of official national and
international institutions, plus private financial
companies. In comparing the different sources, we
look at the differences in the definitions used. Of-
ficial institutions do not measure, or measure only
irregularly, five of the economic variables covered in
the LFMI survey — the shadow economy, household
savings, household investments, reinvested profits,
expenses on science and innovation. In addition to

that, official institutions do not forecast some of the
indicators analysed in the LFMI survey. The results
of the LFMI surveys are unique in this respect.

As in the previous editions, we compare the estimates
and forecasts of the survey experts not only with other
sources but also with their ex ante forecasts. The study
also analyses patterns and trends of expert estimates
and forecasts over time based on the previous nineteen
surveys.

LFMI expresses its gratitude to the survey partici-
pants, to everybody who provided financial support
and helped carry out this and previous surveys, and
all those who have provided comments and remarks
on the study.
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Chapter 1. MACROECONOMICS

1.1. Sound economic policy and reforms
are necessary to ensure long-term economic
growth

1.1.1. External environment

Although the growth of the global economy is
decelerating, it remains still rapid. The European
Commission projects that world GDP growth is ex-
pected to moderate, from 5.2 percent in 2006 to 4.8
percent in both 2007 and 2008.> True though, the
development of the US economy is currently slowing
due to the downturn of its housing market. Potential
consequences of the problems which started in the US
mortgage market are seen as a one of the main threats
to the world’s economy. The danger is that problems
in the financial markets may exert a strong impact
on the “real” economy, in the US in the first place.
Despite the talks of global economy’s decoupling
from the US, the latter’s crisis would surely cause
negative effects on economic performance in other
regions. Consequently, this would undercut demand
on the Lithuanian export markets.

It should be noted, however, that the global economy’s
fundamental indicators still remain comparatively
high. Although growth in the US and the Eurozone
is slowing down, emerging economies are expand-
ing rapidly. CIS markets — an important factor for
Lithuanian exports — are rising at a robust pace.
Lithuanian exporters’ prospects in the CIS region
are also bolstered by the weakening real effective
exchange rate of the litas, a result of rapidly climbing
inflation in these countries (in other words, products
of Lithuanian producers are getting relatively cheaper
compared with CIS countries).

Overall, the development of the global and regional
economy remains rather favourable, even though
global economic growth is decelerating, while the
risk has increased. Demand on the Lithuanian export
markets is rising, albeit not so rapidly as before. The

price of borrowing in Lithuania has been largely af-
fected by the decisions of the European Central Bank.
Although the ECB went on to raise interest rates in
recent years (this has contributed to rising interest
rates in Lithuania), from a historic perspective, they
remain still low. In addition, the turbulence on the
financial markets led the ECB to halt the cycle of
raising interest rates in September of this year.

The price of commodities on the global market is a
significant factor to Lithuania. In real terms oil prices
are nearing an all time high. Large demand, especially
in the rising markets of China and India, and fears
of geopolitical risks, for example, a potential war
in Iran, hold back a decline in oil prices. Besides,
increasing demand in the developing markets has
led to a considerable rise of global food prices this
year. The development of biofuel production has also
served as a factor behind the growing demand for food
products and, consequently, their prices. As regards
Lithuania’s specific situation, the rapidly climbing
price of gas imported from Russia has also posed
significant effects. The said factors are driving up
prices in Lithuania, encumbering Lithuania’s launch
of the euro in 2010.

1.1.2 The economy continues to grow steadily

According to a survey conducted by the Lithuanian
Free Market Institute (LFMI) in July and August
2007, Lithuania’s economic growth will remain rapid.
Market participants polled by LFMI think that
Lithuania’s gross domestic product (GDP) will
grow by 7.21 percent in 2007. Market participants
have more optimistic expectations regarding
economic growth than six months ago when they
expected the economy to rise by 6.9 percent.

In the LFMI survey, gross domestic product is
understood as the total value of goods and services

2 European Commission. Spring economic forecasts 2007 — 2008, 2007, p. 17. http://ec.europa.eu/economy_finance/publications/european_

economy/2007/ee0207_en.pdf.
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produced for final consumption within the country,
including the shadow economy, during a given
period.

The official statistics also reports a robust GDP
growth; the prognoses of a decelerating economic
growth have proved false so far. According to
the revised data of the Lithuanian Department of
Statistics (Statistics Lithuania), Lithuania’s real
GDP grew by 8 percent in the 2™ quarter of 2007,
compared to the corresponding period last year.
The ongoing rise of domestic demand continues to
stimulate Lithuania’s economic growth. Optimistic
expectations, a continued economic growth, the
development of the loan portfolio, coupled with EU
support, money transferred by emigrants and low real
interest rates, can be primarily attributed to a rapid
growth of consumption and investments. Household
final consumption went up by 13.4 percent in the 2
quarter of 2007 as compared to the corresponding
period last year. Government expenditure increased
at a somewhat slower pace (5.5 percent). Investments
edged up by 20.5 percent and exports rose by 4.5
percent.

According to data from Statistics Lithuania, a high
growth of GDP in the 2" quarter of 2007, compared
with the corresponding period in 2006, was recorded
in construction (17.3 percent), trade, hotels and
restaurants and transport and communications (10.7
percent), financial intermediation and real estate,
renting and other business activity (8.8 percent).
Value added generated in agriculture and fishery,
industry and other types of business services grew
at a significantly lower rate (4.8 percent), compared
with an overall GDP growth.

Despite vigorous economic development, Lithuania
still remains a bottom-list country in the EU according
to GDP per capita. Furostat reports that Lithuania’s
GDP per capita was only 58 percent of the EU
average in 2006. Lithuania has outstripped Latvia
(56 percent) and Poland (53 percent) in this respect.
However, as a result of rapidly growing economy,
Latvia has already outpaced Lithuania in terms of the
given indicator this year. True though, Lithuania is
scoring an advantage against Bulgaria and Romania
that joined the EU in 2007.
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Continued privatisation and de-monopolisation
processes have bolstered the country’s long-term
economic development and the expectations of market
participants for a number of years. However, the
privatisation process is slowing down: as the number
of large privatisation deals has decreased, proceeds
from privatisation-related sales shrank by one-fourth
last year, as compared to 2005.

The State Property Fund reported that proceeds from
privatisation deals concluded in 2006 totalled 142,924
million litas, an amount 2.2 times smaller compared
to 2005 when proceeds from privatisation peaked at
314,73 million litas. One of the largest deals con-
cluded in 2006 was the sales of 39.51 percent of the
shares in the Lithuanian news agency ELTA through a
public auction which generated 1,777 million litas.

Regrettably, privatisation of a number of areas has
still been delayed: the liberalisation of the country’s
railway sector has been strikingly slow and private
capital is still not allowed into the Lithuanian railroad
sector. Private providers of healthcare and education
services continue to face discrimination, concession
projects in healthcare and education institutions have
been stalled. Privatisation of the energy sector has
been protracted as well.

On the other hand, privatisation alone will not help to
solve all problems, if the state retains an active role
in certain markets even after companies operating
in them are privatised. For example, production
prices are still government-regulated in the Lithuanian
energy sector even after its privatisation.
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As mentioned above, market participants polled
by LFMI think that the Lithuanian economy will
rise by 7.2 percent in 2007. GDP growth is expected
to moderate slightly in 2008 but it will still remain
robust — 6.5 percent.

In the current survey conducted by LFMI, market
participants provided moderate forecasts of the 2007
and 2008 GDP growth, as compared to the figures
released by other national and international official
institutions (see Table 1.1). All sources agree that the
economy will continue to develop at a high rate in
2007, highlighting that domestic demand will have
a weighty impact on this development. The 2008
GDP growth is expected to be somewhat slower — 6.5
percent.

SEB Vilniaus Bankas announced that the results of
the first half of the year surpassed expectations — de-
celeration of economic development did not occur.
However, analysts of this bank think that certain
signs of the “cooling” of the economy may already
be discerned, while “a turning-point in the business
cycle is just a matter of time.” Specialists from SEB
Vilniaus Bankas raised their 2007 forecast of GDP
growth from 7 percent to 8 percent. They expect
that GDP growth will moderate and be 6.5 percent
in 2008.

A more rapid-than-expected economic growth in
the 1% quarter, a continued increase in household
consumption and government expenditure have
led Hansabank to raise their 2007 forecast of GDP
growth from 7 percent to 8 percent. According to
Hansabank, recovered exports, a result of improved
performance of the oil refinery Mazeikiy Nafta, are
likely to have facilitated GDP growth in the 2" quarter
0of 2007. Hansabank provided the highest forecast of
the 2008 GDP growth compared to all institutions.
Analysts of this bank raised their 2008 forecast of
GDP growth from 6.5 percent to 7 percent, explain-
ing it by currently high indicators of business and
consumer confidence and a lack of economic policy
measures that could diminish the risk of economic
overheating.*

The Ministry of Finance released the same forecasts
of the 2007 GDP growth as market participants.
However, of all institutions, the Ministry of Finance
provided the most pessimistic prognosis for GDP
growth in 2008. According to them, the Lithuanian
economy’s dependence on credit gains has developed
in recent years. It is projected that credit gains will
start to decelerate in the period between 2008 and
2009, which will prompt a natural deceleration of a
cyclic growth of GDP.’

Table 1.1

Forecasts of Lithuania’s GDP growth*

2007 2008
BL 7.9 (6.7) 5.5 ()
EC 7.3(7.0) 6.3 (-)
ElU 6.5 (--) 6.4 ()
HBM 8.0 (7.0) 7.0 (6.5)
LFMI 7.2 (6.9) 6.5 ()
MF 7.2 (7.5) 5.3 ()
SEB VB 8.0 (7.0) 6.5 (6.5)

* the earlier forecasts are provided in brackets

Acronyms: BL — Bank of Lithuania,® EC — European Commission,”
EIU — Economist Intelligence Unit®, HBM — Hansabank Markets,®
LFMI — Lithuanian Free Market Institute survey, Ministry of
Finance," SEB Vilniaus Bankas"

Most institutions point to imbalances in the country’s
economy as the main threat: as a result of rising
earnings, the development of the loan portfolio and
optimistic expectations, consumption has been on
the rise, which is augmenting the current account
deficit, the external debt and inflation. They also draw
attention to another aspect — wages and salaries have
been climbing faster than labour productivity for some
time now. This phenomenon has not caused serious
problems to Lithuanian exporters so far (see Chapter
1.2), but such situation, if protracted for a longer
time, would serve as a major snag to competitiveness.
A robust growth of earnings reflects a shortage of
the labour force which is the outcome of economic
development and emigration, plus red-tape barriers

3 SEB Vilniaus Bankas. Lithuanian Macroeconomic Review No. 29, 09-2007, p. 4. http://www.seb.1t/pdf/It/LMA_Nr29.pdf

4 Hansabank Markets. The Baltic Outlook, 27-07-2007. p. 25. http://www.hansabanka.lv/engl/docs/materiali.php?nmid=0&naid=1
5 Ministry of Finance. Projections for Lithuania's Economic Indicators, 2007. www.finmin.lt

¢ Bank of Lithuania. Bank of Lithuania macroeconomic forecasts for 2007-2008, 04-05-2007.

7 European Commission. Spring economic forecasts 2007 — 2008, p. 77.

8 Economist Intelligence Unit. Lithuania Country Report, 04-2007. p. 10.

° Hansabank Markets. The Baltic Outlook, p. 26.

10 Ministry of Finance. Projections for Lithuanias Economic Indicators.

' SEB Vilniaus Bankas, Lithuanian Macroeconomic Review, No. 29, p. 4.
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to individuals from non-EU countries willing to im-
migrate and work in Lithuania. The challenge of rising
productivity is aggravated by one more frequently
cited problem of Lithuania — a lack of foreign direct
investments.

It is likely that the Lithuanian economy will con-
tinue to grow at a steady pace in the near future
and that the global and regional environment will
remain favourable. However, seeking to ensure
the economy’s sustainability, it is indispensable to
tighten the country’s fiscal policy - an issue that is
widely agreed by most of analysts and institutions.
A stricter fiscal policy and raising the effectiveness
of government expenditure would also help to avert
the danger of economic “overheating” (see Chapter
1.1.3). Aiming at a sustainable economic growth
and competitiveness, it is also vital “to rescue” the
education and the healthcare systems, to further the
pension reform, to improve the business climate and
reduce the bureaucratic burden. In addition, it is
crucial to continue implementing the promised tax-
cuts policy without delay and to launch a reform of
tax administration, plus to formulate clear strategies
for keeping labour in the country (and attracting new
workers into it). A continued economic growth and
positive expectations present especially favourable
conditions to institute the said measures.

1.1.3. A sound economic policy would help avert
economic overheating

Concerns regarding potential economic “overheat-
ing” have been increasingly voiced and debated in
the Baltic countries for some time. The so-called
“overheating” occurs when rapidly growing demand
cannot be satisfied by supply in an economy. Wages
and salaries start to rise faster than labour productiv-
ity, thus undermining the competitiveness of national
enterprises. Rising costs of production and increasing
demand fuel price growth. “Overheated” economies
are usually characterised by overly optimistic expec-
tations regarding future prospects, buoying a growth
of investments and a boom in consumption that are
financed by rapidly swelling loan portfolio.

As the amount of money and optimism rise, the
so-called “price bubbles” are formed in the stock
and/or real estate markets. Overheating jeopardises

12 Hansabank Markets. The Baltic Outlook, p. 26.
13 Hansabank Markets. The Baltic Outlook, p. 3.

the entire economy in case optimistic prognoses are
not fulfilled and firms and individuals are incapable
to repay their loans or fulfil other financial liabilities
in the future. Consequently, an increased portfolio of
bad loans, plus exploded “price bubbles,” may spawn
a crisis of the financial system.

Indeed, nearly all typical signs of “overheating” can
be traced in the Lithuanian economy: consumption
is increasing at a rapid pace; inflation is on the rise;
the loan portfolio is developing rapidly; prices in the
real estate markets have been growing significantly;
wage rise is outpacing labour productivity growth;
the current account deficit is growing and optimism
regarding future prevails. The international rating
agency Standard & Poor’s changed its outlook of
Lithuania’s borrowing prospects from “positive” to
“negative” this year. This has been due to a pick up
in domestic demand, increasing the likelihood of

economic “overheating”.!

But the Lithuanian economy should be evaluated
considering the fact that the country is currently
catching up with far richer European Union member
states and that it started from a very low base in
terms of some indicators. With regard to inflation,
it should be remembered that several years official
statistics reported falling consumer prices. Besides,
a faster price growth in catching-up economies is
generally seen as a normal phenomenon (known
as the Balassa-Samuelson effect). As the current
LFMI survey indicates, market participants have
optimistic outlooks regarding Lithuania’s economic
development, and there is reason for that: companies’
profits are increasing, household income is growing.
Although labour productivity grew at a lower rate than
earnings in 2005 and 2006, the situation was entirely
different in the period before that.

The risk of economic “overheating” is more consider-
able in other Baltic countries, Latvia in particular:
its level of inflation, the current account deficit, the
growth rate of wages, etc. are higher relative to Lithu-
ania. In June 2007, the annual growth of consumer
price index was 8 percent in Latvia, and the current
account deficit accounted for 25.7 percent of GDP
in 1% quarter of 2007." But it should be pointed out
that Latvia (just as Estonia) has a surplus in public
finances and a markedly smaller state debt compared
to Lithuania.
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In the current survey, market participants were asked
to evaluate whether the Lithuanian economy was
presently in the state of “overheating.” Only one re-
spondent said “yes”, while 20 percent of those polled
reported negative answers. The majority of survey
participants, nearly four fifths, think that the Lithu-
anian economy is not in the state of “overheating” at
the moment but believe that such danger exists.

A snag in Lithuania is that it has largely lacked
unfaltering decisions, aimed not only at minimis-
ing the risk of overheating but also at ensuring
long-term economic sustainability and growth. First
and foremost, disciplined fiscal policy and smaller,
more effective public-sector expenditure would help
avoid ungrounded expectations and mounting future
financial obligations. Standard & Poor's declared
that a fiscal policy has been and remains a central
macroeconomic measure to control demand.

Elimination of tax deductions applied to interest on
housing loans would curb borrowing. Simplification
of land market regulation would reduce the imbalance
of demand and supply in the real estate market. More
flexible employment regulation and more liberal
immigration procedures would help diminish the
shortage of workforce, which limits demand and
stimulates wage growth. Promoting competition
would also bring positive results: in competitive
sectors, prices tend up at a slower pace, or may even
decrease, even when the level of inflation rises with
pace (the Lithuanian mobile telecommunications
market is a prime example of that). Evidently, the
opening of still regulated and monopolised markets
(e.g. in the energy, railroad, education and health
care sectors) to competition remains a pressing issue
in Lithuania.

Prospects of Lithuanian companies’ competitiveness
pose a major concern: as labour costs soar at a high
rate, firms will be forced to find ways to increase
labour productivity. A reduction of the personal
income tax could provide a certain “safe zone” for
businesses operating in the country. This step would
be also instrumental in building attractive condi-
tions for direct foreign investments. Although these
investments are an important factor that lifts labour
productivity and ensures long-term economic growth,
they are actually stagnating in Lithuania. Seeking to
vouchsafe long-term economic sustainability, it is also
vital to conduct education and healthcare reforms and
to further the pension reform in the country.

1.1.4. The shadow economy

As the previous LFMI surveys indicate, the share of
the shadow economy has been steadily shrinking from
27 percent of GDP in 1997 to 20 percent in 2001. In
later years, this indicator did not change. But market
participants predict that the shadow economy will
decline in this and the coming year. In the previous
survey, market participants polled by LFMI expected
the share of the shadow economy to account for
20.7 percent of GDP in 2007. In the current survey
market participants reduced their forecasts to
18.5 percent. The LFMI survey indicates that the
share of the shadow economy will contract by
one percentage point in 2008, accounting for 17.3
percent of GDP.

The shadow economy is defined as a share in total
GDP of goods produced and services rendered for final
consumption within the country and unreported for
the purpose of avoiding taxes and/or regulations.

Diagram 1.2
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Several factors can be attributed to the projected
downwards trends in the shadow economy. The
rapidly growing economy is likely to be one of them.
First, growing profits enable companies to “endure”
larger costs, including higher taxes, administrative
and time costs, related with legalisation. Second, as
competition for workers has heightened, the latter’s
negotiation power is increasing — consequently, they
may press employers to pay salaries officially. A
lessening tax burden is another positive factor. The
rate of the personal income tax will be lowered to 24
percent starting from 2008. Besides, the temporary
social tax will be removed from 2008. Actions of
state institutions aimed at fighting illegal business
activity may be also having an effect on the decline
of the shadow economy.



MACROECONOMICS

43

However, it is unclear whether market participants’
forecasts will prove to be correct. For instance,
in the LFMI survey conducted a year ago, market
participants predicted that the share of the shadow
economy would shrink and account for 19.7 percent
of GDP in 2006, but six months later they thought
that the share of the shadow economy accounted for
20.6 percent of GDP in 2006.

Such changes in estimates may be explained by the
state’s economic policy which is frequently inconsist-
ent and barely predictable. The tax reform has been
the most conspicuous example of late. A reduction of
the personal income tax to 24 percent has been already
set forth in the law; however, all of a sudden, authori-
ties put forth a proposal to eliminate this provision
altogether and to introduce a progressive rate of the
tax instead. Such behaviour boosts unpredictability
of economic policy and undermines the confidence
of market agents. Besides, the Government has
announced that plans to introduce progressive taxes
have not been abandoned so far.

Lithuania’s membership of the EU has exerted
twofold effects. On the positive side are the processes
and initiatives of deregulation, privatisation and
transparency raising. On the other hand, Lithuania’s
membership of the EU has served as a stimulus to
the growth of the shadow economy since high stand
ardisation requirements of the EU inhibit companies’
activities and inflate their costs.

Smuggling activities have been considerably buoyed
by the harmonisation of excise duties with EU re-
quirements. Excise duties on cigarettes have not been
raised since the beginning of 2005 until March 2007
when a new stage of rapid increases was launched.
Excise tax burden on cigarettes will be increased by
about 30 percent annually in the coming several years.
It is likely that, just like in the period between 2001
and 2004, increased excise duties will sharply inflate
cigarette prices, which will undercut the purchasing
power and boost incentives for smuggling.

A heavy bureaucratic and administrative burden
is another factor arresting a decline in the shadow
economy. As a report commissioned by the Ministry
of Economy demonstrates, currently Lithuania has
152 institutions that control business activity. The
World Bank’s annual survey evaluating the business
environment, “Doing Business,” gave a rather high

ranking to Lithuania. In the 2007 survey, Lithuania
ranks 16", True, it fell down by one position from
the 15" ranking. Registering property (3" rank)
and enforcing contracts (3 rank) came as the best
evaluated fields. However, other categories received
lower rankings. Lithuania was given the poorest
evaluation for employing workers — as low as the
119" rank. According to this survey, it is not easy
to start a business (48" rank) and to pay taxes (40"
rank) in Lithuania.

1.2. Imports and exports

The LFMI survey analyses changes in the value of
exported and imported goods and services, both
reported and unreported.

Market participants think that the growth of both
exports and imports will remain stable, but exports
will rise at a slower pace. As the LFMI survey
indicates, exports will grow by 13 percent both in
2007 and 2008. Imports are expected to edge up by
15.5 percent in 2007 and by 16 percent in 2008.

Diagram 1.3
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According to data presented by Statistics Lithuania,
Lithuanian imports rose by 15.4 percent in the first
half of 2007, compared to the first half of 2006.
Increased imports of vehicles (a 50.2-percent growth),
organic chemical products (2.8-times rise) and iron
and steel (a 55.7-increase) contributed to import
growth the most.

Statistics Lithuania reports that export growth fell to 7
percent in the 1% quarter of 2007 (to compare, exports
surged by over 30 percent in the first half of 2006).

14 The State Border Security Service reports that the quantity of smuggled tobacco products detained at the Lithuanian border from 2001 until

2004 went up nearly 13 times.



44

MACROECONOMICS

This decline has been due to poor performance results
of Mazeikiy Nafta, the main Lithuanian exporter. As a
result, exports of mineral products plummeted by as
much as 46.7 percent. But the growth of other types
of export remained considerable: excluding trade in
mineral products, exports soared by 35 percent. This
growth was facilitated largely by increased exports of
plastics and articles thereof (97.4 percent), vehicles
(39.6 percent), machinery and mechanical appliances
(25.4 percent), and furniture (19.7 percent).

Countries of the European Union remained among
Lithuania’s main trade partners in the first half of
2007. According to Statistics Lithuania, Lithuanian
exports' to countries of EU-25 went up by 10.7
percent, as compared with the first half of 2006,
and accounted for 65.4 percent of total exports (up
from 63.2 percent in 2006). Imports from EU-25
constituted 67.2 percent of total imports in the first
half of 2007 (up from 62.4 percent in 2006) — their
value increased by 30.1 percent in one-year period.
Exports to the CIS countries continued to grow at a
high rate — 32.8 percent — and constitute the second
largest share, 23.2 percent, in total exports. Imports
from the CIS countries account for 22.8 percent of
Lithuania’s total imports (down by 17.2 percent in
one-year period). Imports from, and exports to, Russia
comprises the largest share in total trade with the CIS
countries — 18.9 and 14.2 percent respectively. This
country remains Lithuania’s main trade partner, fol-
lowed by Latvia in exports and Germany in imports.
The fastest growth was recorded in exports to Norway
(54.5 percent), Germany (48.8 percent), Russia (39.2
percent) and Latvia (12.8 percent).

Import growth and expectations regarding a contin-
ued import growth can be related to rapidly rising
consumption. Climbing interest rates, a factor that
may slacken the development of consumption and
investments, may slow import growth in the future.
The shortage of the labour force and companies’
increasing costs do not seem to be the roadblocks to
export growth for the time being.

Moreover, increasing domestic demand in the main
export partners creates preconditions to sell Lithuanian

products on these markets. However, Lithuanian
companies are likely to confront serious challanges as
regards their competitiveness in the future. Lithuania
has been gradually losing its advantage of the cheap
labour force, earnings are rising faster than labour
productivity and there is a lack of foreign direct invest-
ments. In addition to that, real effective exchange rate
of the litas is strengthening against EU-15 countries
as a result of a more rapid price growth in Lithuania
(Lithuanian goods are getting more expensive with
regard to EU-15 countries). True though, the real
effective exchange rate is weakening with respect
to the CIS countries — this presents an additional
stimulus to Lithuanian exports to these countries.
Lithuanian companies have been successfully taking
the advantage of Lithuania’s geographical transit
position. Re-exports remain an important factor to the
development of exports to the CIS countries.

Table 1.2

Export/import growth

2007 2008
BL 9.1/12.6 121/11.0
EC 10.2/10.4 11.1/941
ElU 12.1/12.9 12.9/11.0
HBM 13.3/19.0 16.0/15.1
LFMI 13.0/15.5 13.0/16.0
Nordea 11.0/12.0 12.0/15.0

Acronyms: BL — Bank of Lithuania,'®

EC — European Commission,"” EIU — Economist Intelligence Unit,'8
HBM — Hansabank Markets,"> LFMI — Lithuanian Free Market
Institute survey, Nordea®.

Compared to other official institutions, the forecasts
of market participants regarding the growth of
Lithuania’s foreign trade are rather optimistic. Only
Hansabank reported a higher forecast for growth of
exports and imports. Just like market participants,
the bulk of institutions reduced their 2007 forecasts
of export growth, taking into account the problems
in the oil refinery Mazeikiy Nafta. But unlike market
participants, other institutions expect a more vigorous
export growth in 2008.

15 Although after 1 May 2004 exports to the EU and acceding countries are not officially treated as exports but only as supply abroad, while
imports as buying abroad, in the LFMI survey, due to methodological purposes, trade with EU countries will be seen as foreign trade, supply

abroad — as exports and buying abroad — as imports.

16 Bank of Lithuania. Bank of Lithuania macroeconomic forecasts for 2007-2008.

17 European Commission. Spring economic forecasts 2007 — 2008, p. 77.

18 Economist Intelligence Unit. Lithuania Country Report, p. 10.
19 Hansabank Markets. The Baltic Outlook, p. 4.
2 Nordea. Economic Outlook, 09-2007, p. 36.
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1.3. Consumer and producer prices continue
to rise

Experts polled by LFMI evaluate changes in the
average prices of goods and services intended for
household consumption and production goods
intended for further creation of value at the end of a
given period.

While analysing changes in prices, it is important to
explain the notions of inflation as it is a frequent case
when several indicators that are essentially different
are put together and compared with each other. From
economic standpoint, inflation is not the index of
prices of consumer goods and services announced by
Statistics Lithuania or Eurostat. This can be called
statistical inflation. From economic point of view, in-
flation refers to the decline of the value of money which
results from increased money supply, as compared to
the value created, which is reflected when money is
used in exchange. With a sound monetary policy in
place (the one that is currently pursued in Lithuania),
governments cannot at will print money, not covered by
value. However, today money supply is increasing in
the country due to government borrowing, litas’ anchor
currency, the euro (the litas is being depreciated in
proportion to euro devaluation as a result of increased
money supply in the euro area), EU’s support, foreign
investments, export growth, money transferred to
Lithuania by emigrants, and money generated in the
banking sector. It is impossible to discern these phe-
nomena directly but we can detect price growth which
is a sign of inflation. So in economic terms, growing
prices is a consequence of inflation, not its cause.

The LFMI survey shows that consumer prices will
go up by 5.3 percent and producer prices will climb
by 5.7 percent in 2007, compared to 4.6 and 5.5
percent respectively in 2006. Market participants
slightly raised their 2007 forecasts of consumer
price growth and reduced those of producer price
growth (six months ago consumer prices were
expected to rise by 5.2 percent and producer prices
to increase by 6 percent in 2007). As the LFMI
survey indicates, prices will tend up at a similar
rate in 2008 as in 2007: consumer prices will go
up by 5.2 percent and producer prices will edge
up by 5.5 percent in 2008.

Increases in excise duties, mounting food prices,
surging prices of energy products and, consequently,
rising fees for utility and transport services were the
main factors behind increased prices. The said factors
largely depend on external factors. Global prices of

food products have shot up significantly due to rising
demand on the developing markets and the developing
production of biofuel. Energy resources become more
expensive as the Russian company Gazprom goes on
to raise gas prices. But local economic processes are
adding to price increases as well. Rising personal
earnings, a continued growth of borrowing, money
sent by emigrants and government borrowing aug-
ment domestic demand which also reinforces price
rise. Besides, the growth of wages swells the costs
of production and push up prices of consumer goods
and services, especially in non-competitive sectors
that are closed from world-wide trade.

A more rapid growth of prices in Lithuania, as
compared to Western Europe, is a natural process of
convergence. For example, food prices in Western
Europe are much higher than in Lithuania. Following
economic logics, with trade being in place, prices
in Western Europe should tend downwards, while
those in Lithuania should be gradually mounting.
On the same premise, Lithuanian wages and salaries,
currently the lowest in the entire EU, will converge
with the EU average and drive up the level of prices
due to the shortage of the labour force, reinforced by
emigration and the development of production.

Price growth should not be tackled with every pos-
sible means, even when focusing on such major goals
as the introduction of the euro. Instead, government
authorities should cream off those measures that help
to enhance, or at least do not undermine, the country’s
long-term competitiveness.

In response to rising inflation, the Lithuanian Govern-
ment approved of the Medium-Term Strategy for Price
Stability in a sitting of 14 March 2007. “Controlling
inflation” has been set as one of the strategy’s goals.
Some measures for curbing inflation are welcome. In
the first place, this refers to the aspiration to tighten
the country’s fiscal policy as it is a key instrument
safeguarding from moulding ungrounded expectations
and lessening inflationary pressures. Another consistent
proposal is not to introduce “automatic” indexing of
wages and salaries based on the level of inflation in
the previous periods. Wages cannot be tied to a specific
indicator: their size is determined by labour productiv-
ity, labour supply and demand.

Yet, other proposals and projected tools cause some
doubts. For instance, the Strategy proposes to consider
halting a more rapid reduction of the personal income
tax, arguing that this step would encourage expectations
regarding economic growth and stimulate borrowing
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and consumption. However, this argumentation misses
an important point that the taxpayer money, collected
to the budget, is not used to reduce the state debt,
but is “released” back to the economy, thus boosting
unjustified expectations, stimulating consumption and
heightening inflationary pressures. Doubts also revolve
around the proposal to raise excise duties earlier than
planned. Excise taxes in Lithuania will inevitably be
raised at a particularly fast pace which will translate
into an increased load to consumers and aggrandised
incentives for smuggling. Earlier raising of excise
duties could aggravate the said problems.

Moreover, it would be expedient to institute other
measures, not included in the Strategy for Price
Stability, which would help curbing inflation and
be instrumental in improving the country’s overall
competitiveness. Land market liberalisation, fostering
competition and scrapping energy subsidies are the
most urgent tools.

Almost all other institutions also raised their forecasts
of the growth of consumer prices in 2007. It has to
be noted that market participants and the Ministry of
Finance provide forecasts for annual consumer price
changes at the end of the year, while other institutions
forecast annual average consumer price growth (year
compared to the previous year).

Table 1.3

Forecasts of consumer price changes

2007 2008
BL 4.7 (4.0) 4.3 (-)
EC 47 (3.8) 4.4 (4.6)
HBM 45 (4.5) 4.5 (4.5)
LFMI* 5.3 (4.6) 5.2 ()
MF* 5.6 (--) 5.5 (--)
Nordea 4.8 (4.0) 5.2 (4.6)
SEB VB 4.8 (4.5) 5.0 (3.5)

* at the end of the year

Acronyms: MF — Ministry of Finance*, SEB VB — SEB Vilniaus
Bankas,”® EC — European Commission,” HBM — Hansabank
Markets,* BL — Bank of Lithuania®, LFMI — Lithuanian Free
Market Institute survey, Nordea®®

2! Ministry of Finance. Projections for Lithuania’s Economic Indicators.

Traditionally, market participants gave higher
forecasts of price growth as compared to the official
statistics (see Diagram 1.4). In analysing price
changes reported in the LFMI survey and those
indicated by the official statistics, it is important
to note that the two sources apply different tools to
measure the same value. The experts in the LFMI
survey evaluate changes in the average level of prices
of all consumer goods and services, whereas Statistics
Lithuania measures changes in the average prices of
a basket of consumer goods and services.

Mounting prices of food products and non-alcoholic
beverages (9.9 percent), housing, water, electricity,
gas and other types of fuel (11.2 percent), services
of hotels, cafes and restaurants (9.8 percent) and
alcoholic beverages and tobacco products (5.5
percent) have had the biggest impact on the annual
figure of inflation measured and reported by Statistics
Lithuania. Prices of clothing and footwear dropped
by 5.6 percent and those of communications goods
and services fell by 7.2 percent, thus pushing down
the indicator under analysis. Prices of consumption
goods and services underwent a 4.7-percent rise
during one-year period. Prices of services soared by
6.3 percent.

Diagram 1.4
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Several major factors can be attributed to climbing

prices of producer goods and services. One of them
is changes in global oil prices that triggered unstable

22 SEB Vilniaus Bankas, Lithuanian Macroeconomic Review No. 29. p. 9.

3 European Commission. Spring economic forecasts 2007 — 2008, p. 77.

24 Hansabank Markets. The Baltic Outlook, p. 8.

%5 Bank of Lithuania. Bank of Lithuania macroeconomic forecasts for 2007-2008.

2 Nordea. Economic Outlook, p. 36.
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increases in producer prices last year (oil prices
surged at a rapid pace in the first half of the year,
while in the second half of the year they fell). It should
be noted that changes in global prices of energy
resources exert stronger influence on Lithuania than
on other countries due to ineffective use of energy
in the former. An increase in prices of imported gas
also had a considerable impact in the second half of
the year. Farm-gate prices of agricultural products
also underwent a robust increase. More to that, the
pressure on the labour market in recent years has led
to significant rise of wages, exceeding the growth
of labour productivity — this has pushed producers
to raise their prices (although the official statistics
probably overstates the true growth rate of earnings
due to the ongoing legalisation processes in the
economy).

According to Statistics Lithuania, producer prices
went down in the second half of 2006 but they
started to soar again in the first half of this year.
Producer prices climbed by 9.7 percent in July 2007,
as compared with December 2006. Prices of mining
and quarrying surged by 17.6 percent. Prices of
production of refined oil products mounted by 14.6
percent. Electricity, gas and water supply underwent
a 9.9-percent rise in price. Prices of manufacturing
increased by 9.5 percent. The level of annual inflation
rose by 4.1 percent (in July 2007, compared to July
2006).

It is important to note that Statistics Lithuania calcu-
lates changes in the prices of goods sold by producers,
whereas the LFMI survey participants estimate
changes in the prices of goods bought by producers.
So the producer prices in the LFMI survey include
imports but exclude exports, the prices of which, in
particular those of electricity and gas, surged the most.
Methodological differences may therefore be partly
responsible for discrepancies between the forecasts
of market participants and Statistics Lithuania.

As mentioned earlier, market participants believe that
producer prices will climb by 5.7 and 5.5 percent in
this and the coming year respectively. Surging prices
of energy resources and increasing costs of labour do
not allow expecting a slower price growth.

-10
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In conclusion, the growth of both consumer and
producer prices is expected to remain rapid in this
and the coming year. Several factors will be largely
responsible for price growth. Mounting prices of
energy resources will push up the level of prices. In
addition, increases in excise duties on fuel and tobacco
products will also pose a considerable effect on the
basket of consumer goods and services. A more rapid
growth of wages, compared to the increase in labour
productivity, will drive up the costs of producers. It
is likely that the impact of demand, reinforced by
the development of consumption, will become more
significant as a result of rapidly growing borrowing
and rising earnings.

1.4. Unemployment will decline, but at a
slower pace

Unemployment is understood as the ratio of the
unemployed — persons of working age who are
seeking jobs but are not necessarily registered at the
Labour Exchange — to the total labour force. The
“labour force” then refers to all people of working
age. LFMI survey experts are asked to evaluate the
real rate of unemployment in the country at the end
of the year.

The survey indicates that unemployment in Lithuania
will continue to fall. According to market par-
ticipants, the rate of unemployment will decrease
and be 4.8 percent at the end of 2007, compared
to 5 percent at the end of 2006. It is expected that
unemployment will stand at 4.5 percent at the
end of 2008.
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Diagram 1.6

Unemployment rate, percent

20

17.9
15.9 16.9

13, 13
3.0 P 129 444

\\/ 141
124 141 139 127
8 105 R NA
48 52 51
4 7.3

50 48 45

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007f 2008f

——o— LFMI survey SL/MF**

** Forecasts for 2007-2008 — average annual unemployment rate
Sources: LEMI survey, Ministry of Finance, Statistics Lithuania

The LFMI survey shows that unemployment contin-
ued to fall at an especially fast rate in several previous
years. At the end of 2001, the rate of unemployment
was 13.9 percent, while at the end of 2006 it dropped
to 5 percent. Market participants no longer envisage
such a marked decline in unemployment.

It must be admitted that low unemployment rates are
no longer consoling with respect to the Lithuanian
economy and that this indicator can no longer be used
as a representative one — it no longer reflects the real
situation in the labour market. In reality, unemploy-
ment simply does not exist in Lithuania today — in-
stead there is an alarming lack of the workforce. Only
people who temporarily search employment and those
unwilling or unable (for example, due to a lack of
skills) are among the unemployed at present. Rising
wages basically fail to increase the number of workers
in the country, while only reflecting a competitive
struggle among employers.

According to Statistics Lithuania, 24.5 thousand
vacancies were registered in Lithuania at the end
of the 4" quarter of 2007. The number of vacancies
increased by 43 percent, as compared with the cor-
responding period in 2006. The largest shortage of
labour was observed in the public sector and rapidly
developing business sectors. The biggest number
of vacancies was recorded in public administration
and defence and mandatory social insurance (4.1
percent), financial intermediation (3.2 percent) and
construction (3.3. percent). The number of long-term
unemployed dropped nearly twice, to 49.5 thousand,
in the 1% quarter of 2007, compared to the correspond-
ing period in 2006.

Emigration and a lack of qualified labour remain
central problems in the labour market. Statistics
Lithuania reports that the official number of Lithu-
anian people who chose to emigrate in 2005 doubled
as compared to 2002 (15,000 and 7,000 citizens
respectively). True, less Lithuanian citizens, about
12,600, left the country to live abroad permanently
or for more than six months in 2006. Research carried
out by Statistics Lithuania indicates that only every
second or third emigrant officially informs the au-
thorities about his/her leaving the country. According
to this research, during the period from 2001 to 2005,
about 70,000 Lithuanians left the country unofficially,
which brings the total number of emigrants (including
those who reported about their departure) in this
five-year period to 126,000.2” Approximately 404,000
Lithuanians have already left the country since the
country regained its independence in 1990.

On the other side, 7,700 individuals immigrated into
Lithuania in 2006, nearly one thousand more than
in 2005. The majority of newcomers (5,500) were
citizens of Lithuania (compared to 700 in 2001).
Nearly 70 percent of returning Lithuanian citizens
were under the age of 35.

The issue of migration is being actively debated at
national political level. The Parliament has proposed
to the Government to establish the following policies:
to streamline the system of monitoring emigration; to
work out a system for evaluating emigration’s impact
on the country’s social and economic development
and to incorporate the data obtained into long-term
strategies of the country’s development; to consider
the functions of separate state institutions, related to
emigration issues; to ensure that the exigent func-
tions are fulfilled and to draw up and submit to
the Parliament a plan for a reorganisation of these
institutions.

But it is evident that these purely administrative
means are insubstantial to solve the genuine causes
of emigration. In fact, the government should have a
very specific and clear-cut goal while attempting to
retain the labour force in Lithuania — it needs to create
such conditions that would encourage people to stay
in the country, i.e. to build conditions for prospects
and opportunities to emerge. For that purpose, the
government must reduce labour taxation, liberalise
employment regulations and ease the administrative
burden for business (to restrict the role of control-
ling institutions in particular). In addition to that,

27 Statistics Lithuania, Tik kas antras trecias emigrantas deklaruoja savo isvykimaq is Lietuvos, 13-07-2006.
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it is urgent to reform the healthcare, pension and,
especially, education systems, so that people working
in Lithuania could hold confidence in them. Sadly,
public officials and other participants of the public
debate often fail to even acknowledge the real causes
of emigration, not to mention the implementation of
real steps towards curbing emigration.

Striving to reduce emigration and increase the supply
of qualified labour, it is crucial to launch an educa-
tion reform. First and foremost, an inflexible public
education system has a delayed reaction to changes
on the market and fails to extract information as to
what professions and specialists are required in the
labour market. Consequently, this spawns a major
discrepancy between the needs of the labour market
and the skills and abilities of high school and univer-
sity graduates. Second, in many individual cases, the
Lithuanian public education system is increasingly
unable to compete with foreign universities in the
quality of education and training as the courses given
are usually set according to the contingent and quali-
fications of academics available. Seeking to obtain
high-quality education, young people choose to study
abroad, which naturally increases their opportunities
to remain and work there.

One of the ways to soft-pedal the emigration-inflicted
consequences is immigration. Although personal
earnings are among the lowest in EU member-states,
and Lithuania may not look attractive to EU workers,
job-seekers from third countries are likely to be will-
ing to take up vacant jobs in Lithuania. Thus Lithuania
needs to develop a strategy regarding the migration
out of and into the country in advance.

Currently, the process of hiring workers from third
countries is still being impeded by various admin-
istrative barriers. Companies are allowed to hire
only those specialists from other countries that are
lacking in Lithuania. Although the requested duration
of the search for a suitable local employee has been
shortened from six to one month, eventually, seeking
to simplify hiring procedures, this bizarre require-
ment needs to be eliminated altogether. As foreign
companies are already transferring their businesses to
other countries where labour can be hired more easily
and cheaply, Lithuanian political leaders are likely to
be forced to demonstrate appropriate concern both
regarding the Lithuanian immigration policy and the
situation in the labour market in general.

From a social standpoint, structural unemployment
still remains an acute problem. A traditional increase
of the mandatory minimum wage from 600 to 700
litas from 1 July 2007 is impeding a more rapid
reduction in structural unemployment. One more
raising of the mandatory minimum wage, to 800
litas, has been scheduled again. These decisions not
only frustrate small-scale business in the regions but
also put a limit on the demand for unqualified labour,
which comprises the bulk of the unemployed.?® At-
tempts to sidestep the requirement of the mandatory
minimum wage boost the informal share of the labour
market — those companies that cannot afford hiring
workers for an increased minimum wage either fire
them or pay their wages unofficially.

A large number of unskilled or low-skilled unem-
ployed individuals and a lack of qualified specialists
are serious obstacles to reducing structural unemploy-
ment. More to that, the number of adult workers in
Lithuania who seek to enhance their qualifications is
the smallest in the entire EU.

As the price of labour is edging up, it is necessary to take
serious concern about the qualifications of the labour
force. If until now foreign investors were attracted by
less productive but cheap labour in Lithuania, it is highly
questionable whether they will be willing to stay/invest
here since labour is becoming more expensive, while
remaining unqualified and less productive.

The significance of the qualified labour force in the
current education system in Lithuania is very ambigu-
ous: tremendous amounts of money are allocated for
re-qualification of the unemployed in the Labour
Exchange, while a lifelong learning system operating
under competition is emerging very slowly. Seeking to
ensure the quality of re-qualification, it is indispens-
able to liberalise the market of these services and to
eliminate the monopoly of education centres set up
at the Labour Exchange and privatise them.

For several consecutive years, one of the most
significant reductions in unemployment throughout
the EU, registered by Eurostat, has been in Lithuania.
Seasonally adjusted unemployment in Lithuania stood
at 4.7 percent in June 2007, down from 5.3 percent
from the beginning of the year. Today the unemploy-
ment rate in Lithuania is 2.2 percentage points lower
than the average unemployment rate in the EU (see
Diagram 1.7).

2 According to the labour force survey by Statistics Lithuania, persons without qualifications account for almost one half of the unemployed.
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Diagram 1.7
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1.5. Positive effects of a reduction of the
personal income tax have been dwarfed by
Lithuania’s inconsistent tax policy

In the LFMI survey the tax burden is understood as
the ratio of total tax revenues of state and municipal
budgets and funds to gross domestic product (GDP).
Market participants think that the tax burden will
slightly decrease this year. The LFMI survey indi-
cates that the relative tax burden was 32.8 percent
of GDP in 2006, while it is expected to constitute 32
percent of GDP in 2007, the same as in 2008.

Changes in the Lithuanian tax regime in previous
years — a reduction of the personal income tax, an
imposition (and future elimination) of the social
tax —are among the main factors behind the estimates
and forecasts reported by market participants.

The planned reduction of the personal income tax to
24 percent from 1 January 2008 is bolstering market
participants’ optimistic expectations. On the other
hand, it should be kept in mind that taxation of the
labour force in Lithuania is one the heaviest among
other countries of the region. The planned removal of
the social tax, from the year 2008, has also influenced
the opinion of the LFMI survey participants. As a
result of this move, the real corporate profit tax will be
three percentage points lower. Recently, debates have
got underway about offering tax favours to companies
investing in high- and medium-high technologies as
well as research & development. This is one more
factor that might have led market participants to
project a decline in the tax burden.

Regrettably, the positive effects of tax cuts have been
counterbalanced by the inconsistency and uncertainty
of the tax policy, which undermines expectations of a

more considerable decline in the relative tax burden.
Debates over the introduction of a progressive tax
rate that have propped up out of thin air are the most
glaring example — this measure has been proposed as a
replacement to the promised reduction of the personal
income tax to 24 percent. Although a progressive tax
rate was not introduced, the image of the Lithuanian
Government and Lithuania’s general economic policy
has probably been affected. This example stands as
an illustration of Lithuania’s hardly predictable tax
policy. Other examples also abound: in September
2007, the Committee of Strategic Planning set up
at the Government approved of the strategy that
proposes to apply the promised 24-percent rate of the
personal income tax only to those individuals who
agree to transfer additional money to a special account
designated for healthcare expenditure. A clear-cut and
consistent economic policy is a prerequisite when
seeking to create favourable business conditions and
to shape the image of a trustworthy, investment-at-
tractive country. It should be emphasised that the
Government has not discarded plans to introduce
progressive taxes in the future. If these plans became
a reality, Lithuania would come out as a black swan
in the region and lose its competitive advantage in
struggling for FDI — a relatively simple tax system.
The tax system would become more complex, the
creation of jobs generating more value added would
be discouraged and employees’ motivation to seek
for higher wages would be reduced.

Debates about levying new taxes (e.g. the real estate
tax for residents and the road tax) and expanding the
tax base are likely to have influenced the forecasts
of market participants as well. Moreover, the tax
load in Lithuania will inevitably grow in line with
increases in excise duties on cigarettes and fuel, a
commitment aimed at harmonising tax rates with EU
requirements.

One of the means to enhance Lithuania’s competitive-
ness is to introduce ceilings for social contribution.
Currently, the absence of this ceiling forces companies
to transfer the best-paid jobs and central or regional
offices of international businesses from Lithuania
to neighbouring countries, as it is too costly to hire
first-class specialists in Lithuania.

It would be expedient to overhaul Lithuania’s incon-
sistent system of tax favours and exemptions which
is crippling people’s motivation and draining the
national budget. It is necessary to eliminate personal
income tax deductions regarding housing loans that
pad real estate prices, plus to remove VAT deductions
that fail in helping to attain the desired goals (prices
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for consumers are not falling) and serve as subsidies
for companies. In addition, compensations for heating
and hot water should be scrapped. These compensa-
tions discourage the saving of energy; besides, the
growth of global prices of energy resources exerts a
stronger effect on Lithuania than on other countries.
Compensations should be integrated into a general
social assistance benefit — thus socially supported
individuals could use the money at discretion. On the
other hand, debates even at government level have
been compounded as the concept of a “tax exemption”
is perceived inaccurately. For example, the passage of
a proposal to apply VAT tax deductions to purchases
of automobiles through the Parliament failed, arguing
that this measure was a tax exemption. However, fol-
lowing the principle of VAT itself, deductions of costs
(acquisitions of automobiles included) are not tax
exemptions. On the contrary, the current procedures
mean that a certain type of assets is groundlessly
singled out and that they serve as anti-favours to
those companies which purchase new automobiles.
Besides, restricted application of VAT deductions to
automobiles is artificially aging Lithuania’s fleet.
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Estimates and forecasts from the LFMI survey

Since 1994, LFMI has calculated the tax burden on
the basis of official forecasts of net national product
(NNP being gross domestic product plus net foreign
proceeds minus capital consumption) and tax rev-
enues of budgetary and non-budgetary funds. These
calculations show that the tax burden will increase
to 38 percent of NNP in 2007 (when calculating the
overall tax burden on the basis of GDP, the figure is 32
percent, which is essentially the same as the forecast
provided by market participants). It should be noted
that both GDP and NNP are growing at a fast rate.
This means that the tax burden in absolute terms is
increasing at an even more rapid pace.

To sum it up, the relative tax burden is expected to
decrease slightly in this and the coming year, while the
tax burden in absolute terms will increase. Only more
consistent steps and putting an end to the continuous
balancing in the tax system (when taxes are lowered
in one area and other taxes are levied in the other)
can bring the awaited results, i.e. a significantly
enhanced competitive environment, investors’ grow-
ing confidence, a decline in the shadow economy and
emigration.

2006 2007 change 2007 change 2008 change

estimate forecast percent ‘ absolute | updated forecast forecast absolute forecast | percent | absolute
GDP growth 6.53 6.85 0.05 0.32 7.21 0.05 0.36 6.52 -010 -0.69
Shadow economy 2056  19.46 -0.05 -1.10 18.47 -0.05 -0.99 1725  -0.07 -1.22
Export growth 15.48 15.71 0.01 0.23 12.97 -0.17 -2.74 12.98 0.00 0.01
Import growth 16.85 16.80 0.00 -0.05 15.54 -0.08 -1.26 15.98 0.03 0.44
Consumer price growth 4.63 5.22 0.13 0.59 5.33 0.02 0.11 5.21 -0.02 -0.12
Producer price growth 5.24 6.09 0.16 0.85 5.70 -0.06 -0.39 546  -0.04 -0.24
Unemployment rate 5.01 4.66 -0.07  -0.35 4.80 0.00 -0.01 450 -005 -0.22
Tax burden 32.81 32.39 -0.01  -0.42 32.04 -0.01 -0.35 31.94 0.00 -0.10
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Chapter 2. HOUSEHOLDS

2.1. Growing income from labour and social
support continue to augment household
income

In the LFMI survey, household income is defined as
the average monthly monetary income received by a
household. It includes salaries and wages, pensions,
scholarships, interest, dividends, rent, gifts, winnings,
bribes, allowances and other reported and unreported
income. A household is understood as a person or a
group of persons sharing one budget.

As the LFMI survey indicates, the average monthly
household income will amount to 2,618 litas in 2007
and will be six percentage points higher compared
to the year before (2,472 litas). Six months ago
market participants expected a ten-percent growth
of household income in 2007. Monthly household
income per household member will exceed 1,000 litas
and average 1,090 litas.”

Household income has been steadily rising over
the past seven years, in line with the growing
economy (see Diagram 2.1). A considerable decline
in unemployment during this period, a significant
rise of earnings in recent years and opportunities
to earn abroad are the primary factors related to the
increased household income. Household income
was augmented as household members, employed in
foreign countries, sent or transferred portions of their
wages to family members in Lithuania.

Growing pensions, social assistance benefits to
families and other payments from the state budget
also pushed up average household income. The basic
pension went up by 36 litas, to 266 litas per month,
starting from 1 February 2007. The insured income
was increased to 1,356 litas. The old-age pension went
up by 20 percent and totalled 623 litas in August 2007,
compared to July 2006. As a result of these increases,
nearly 900,000 recipients of social insurance pensions
(pensioners, recipients of early pensions, disabled

people, orphans, etc.) also saw a rise in their income.
In addition, starting from 2007 a provision took effect,
stipulating that all recipients of old-age pensions and
disability pensions, whose employment record is more
than 30 years, are entitled to a supplement payment
for their employment years.

The financial situation of low-income earners has
been improved by frequent increases in the state
insured income — by 10 litas to 165 litas from 1
February 2006, to 185 litas from 1 October 2006 and
to 205 litas from 1 January 2007.

In recent years, the Government has been considerably
increasing social benefits for parents raising children.
Theses measures are intended to boost birth-rates in
Lithuania. Starting from 1 July 2007, maternity/pa-
ternity benefits equal 100 percent of the compensated
salary amount and are dispensed until the child reaches
the age of six months, while for the rest of the time
until the child turns one parents receive 85 percent of
the compensated salary. According to data of the year
2006, 164 million litas were earmarked from the State
Social Insurance Fund (“Sodra”) for these maternity/
paternity benefits. On average twenty-two thousand
recipients were entitled to receive maternity/paternity
benefits in the first quarter of 2007. The average
benefit totalled 1,547 litas.

By granting generous financial support for families
with children, the government aims at solving the
country’s demographic problems, i.e. to increase
birth-rates. However, specialists estimate that such
swelling maternity benefits may entail negative
consequences: they may engender the baby-rush in
asocial families, which gives rise to additional prob-
lems and requires supplementary financial resources
for their settlement.

These government-made steps of social policy
augmented household income in 2006 and will
affect its growth this year. However, such measures

¥ According to Statistics Lithuania, average household in Lithuania consists of 2.4 household members.
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are powerless in cracking the problems of the social
security system in the long run. The growing “Sodra”
budget and its current surplus has presented the most
favourable conditions ever to implement far-reaching
structural reforms, such as furthering the pension
reform — a tool to settle problems in the future. Sadly,
the current situation is being wasted on attaining
temporary political goals. Lithuania has launched its
pension reform by adopting one of the world’s best
models; however, its scope has been too negligible
so far, so it is highly probable that

the reform will not bring desirable results. Merely 5.5
percent of the social insurance contribution (until 2007
this portion was even smaller) is currently allowed to
be transferred to private pension funds. Consequently,
only insignificant amounts are accumulated in private
pension accounts, with administrative costs being
relatively large and opportunities to invest at a profit
being meagre.

Such negligible payments to private pension funds
produce basically no effect in shifting the country’s
pension system — the redistributive, or “Sodra’s”
rather than fully-funded component continues to
prevail in the Lithuanian pension scheme. Seeking
the pension system’s sustainability in the future, it
is indispensable, without any further delay, to allow
people to accumulate larger portions of their social
insurance contributions in private pension funds.*

Restlessly growing social benefits also present serious
concern regarding government spending and its effect
on inflation, the apparent budget shortfall and the
government’s long-range strategies and the general
course of economic policy.

Although nominal household income is growing
at a fast pace, it should be taken into account that
accelerating inflationary processes are holding back
the growth of real household income. Rising prices
are diminishing Lithuanians’ purchasing power (see
Chapter 1.3). Rapidly climbing prices of food and
utility services pose a particularly strong effect on
low-income earners since the said products and
services comprise a larger share in their basket of
consumer goods and services compared to other
goods and services. Annual “pensioners’ inflation”
calculated by Statistics Lithuania based on the basket

of'goods and services consumed by pensioners, stands
at more than eight percent.?!

Diagram 2.1
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As the LFMI survey shows, the financial situation of
households will continue to improve markedly this
year. Market participants project that average
household income will grow at a higher rate in 2007
than in 2006 — by approximately 12 percent, and
will amount to 2,925 litas per month. Income per
household member will total 1,219 litas per month.

According to a survey conducted by Statistics Lithuania
in August 2007, 33 percent of respondents reported
that their financial situation improved over the last
year, 13 percent complained about the deteriorating
situation and 53 percent said their financial situation
remained unchanged. The respondents of this survey
have quite optimistic expectations regarding future
prospects. While assessing potential changes in their
financial situation in the coming 12 months, 30 per-
cent of survey participants awaited an improvement
and 9 percent envisaged a down in their financial
situation. Fifty-five percent of those polled said they
did not expect any changes in their finances in the
near future.

3" The current Law on Reform of the Pension System lays down that the allowed amount of the pension contribution to private pension funds
in 2004 shall be 2.5 percent, in 2005 — 3.5 percent, in 2006 — 4.5 per cent, and from 2007 — 5.5 percent of the income of participants on which

state social insurance contributions are payable.

31 Hansabank. Auganciq infliacijq labiausiai junta maZesnes pajamas gaunantys gyventojai. 10-09-2007 http://www.hansa.lt/naujienos386

664.html.
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2.2. Market participants expect earnings to
continue to grow rapidly

Market participants polled by LFMI think that after a
period of stagnation until 2004 net earnings have been
rising quite rapidly for several years in a row. They
believe that average net earnings will increase by
more than 10 percent in 2007 and will amount
to 1,475 litas per month (six months ago market
participants projected a bigger growth in 2007 — by
nearly 15 percent). LFMI survey participants
estimate the average monthly reported or unreported
monetary remuneration for work after tax.

Both demand and supply are affecting the fast growth
of earnings. The demand for labour force is increasing
in line with production being expanded by national
companies. Large-scale emigration and the endemic
weaknesses of the country’s education system are
undercutting the supply of labour. As the education
system remains ineffective, the shortage of the
labour force occurs not just as a result of quantitative
causes (the lack of people), but also as a result of
qualitative causes (the lack of needed qualifications
and skills).

Wages in Lithuania are rising for all working popula-
tion — the number of workers receiving the minimum
wage and low earnings is diminishing, while the
number of those receiving wages of more than 1,000
litas is on the rise. The proportion of employees
receiving minimum or similar wages is expected to
decline markedly in 2007, in line with a shrinking
share of illegal “envelope” payments to workers.

In the previous survey carried out half a year ago, the
LFMI respondents thought that about 41 percent of all
employees were paid unofficial wages “in envelopes.”
But as much as 94 percent of those polled by LFMI
said their share in the market was shrinking. As the
main causes behind declining unofficial wages in
the labour market the LFMI respondents indicated
the State Tax Inspectorate’s campaign against “en-
velopes” and the related leaked cases of unofficial
remuneration for work, rather than lowering taxes.
The reduction of the personal income tax, growing
employees’ awareness and a need for bank loans, plus
a shortage of labour and surging earnings, are among
other factors of decreasing “envelope wages”.

Repeated increases in the mandatory minimum monthly
wage also have an impact on wage growth: the manda-
tory minimum wage was raised again from 600 to 700

litas from July 1, 2007. Further increases are scheduled
to take place in the near future as the Government aims
at “augmenting” the mandatory minimum monthly
wage to 850 litas by 2008.

Diagram 2.2
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Historically, the estimates of market participants have
been higher than the official indicators (see Diagram
2.2). The mismatch between the LFMI survey and the
official statistics can be explained by methodological
differences. When comparing the data from the LFMI
survey with official sources, Statistics Lithuania (and
the Ministry of Finance), it is important to note that
the official statistics reflect only officially reported
earnings, while the LFMI survey shows the average
level of total remuneration for work, including all
types of legitimate and illegitimate forms of pay-
ments. The difference between the LFMI survey data
and the official statistics may thus indicate the scope
of unreported, i.e. “envelope,” earnings. It should be
noted that differences between the estimates from the
LFMI survey and the official figures are diminish-
ing — this can be explained by shrinking share of
illegal payments.

According to Statistics Lithuania, average monthly
net earnings totalled 1,369 litas in the 2™ quarter of
2007, up by as much as 27.6 percent compared to
the 2" quarter of 2006. Monthly net earnings in the
public sector amounted to 1,383 litas (up by 24.1
percent) and to 1,360 litas in the private sector (a
30-percent rise). Average gross monthly earnings
totalled 1,826 litas in 2" quarter of 2007, up by 20.2
percent compared to the 2" quarter of 2006.
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Other institutions also predict a rapid growth of
employment income.*> The Ministry of Finance
predicts that average monthly gross earnings will rise
by 18.4 percent in 2007 and by 11.8 percent in 2008.*
Analysts from SEB Vilniaus Bankas did not change
their earlier forecasts for 2007 and 2008. They expect
a 17-percent and a 13-percent rise of average monthly
gross earnings in 2007 and 2008 respectively.** Accord-
ing to Hansabank, the 2™ quarter of 2007 was the last
quarter when earnings grew at an especially high rate:
compared to the 2™ quarter of 2006 it gross earnings
increased by 20.2 percent.* Hansabank predicts that
the growth of earnings will decelerate in the future but
will remain still fast. Gross earnings are expected to
rise by 14 and 12 percent in the 3" and 4™ quarters of
2007 respectively (as compared with 3 and 4™ quarters
0f2006). In 2008, the growth of gross earnings is likely
to remain similar, from 11 to 13 percent.

According to market participants, average monthly
net earnings will continue to grow at a similarly
fast rate in 2008: they are expected to edge up by
12.3 percent, amounting to 1,658 litas at the end
of 2008. A shrinking supply of labour continues to
have the biggest effect on wage growth. Meanwhile,
the feeble and unreformed education system does not
bolster expectations that this trend may be reversed
before long. A reduction of the personal income tax
to 24 percent staring from 1 January 2008 will also
exert influence on net earnings growth this year.
An increase in the basic salary of civil servants will
drive up the level of net earnings as well: it will go
up from 442 litas to 490 litas starting from 2008.
Raising salaries of civil servants is inevitable: at-
tempts to curtail the growth of salaries would force
civil servants either to move to the private sector or
emigrate. However, increases in salaries alone will
not help tackle the existing problems: it is crucial to
implement essential reforms in the public sector, so
that good employees could be paid larger salaries,
while less productive workers could be paid less.

In conclusion, employment income in Lithuania is
rapidly climbing and is catching up with the European
level of earnings. Yet, wages remain among the lowest
in the EU. Seeking to retain workers in Lithuania
or to aid businesses in finding workers abroad, it is

crucial to implement far more serious and effective
measures aimed at improving business conditions
than increasing the minimum wage. It is vital to
launch reforms in the country’s strategic sectors and
to reduce the tax and bureaucratic burden.

2.3. Households continue to boost
investments and savings

Household investments refer to average monthly ex-
penditures on consumer durables, securities, leasing
as well as other investments in business and repaid
loans for which durable goods had been purchased.
Household savings are understood as an average
amount of money saved by a household, including
bank deposits, money held at home or lent.

Market participants think that average household
savings will total 372 litas per month in 2007, nearly
the same as in 2006. In 2006, household savings ac-
counted for 14 percent of total household income and
this figure is expected to be similar in 2007 as well.

The LFMI survey indicates that household invest-
ments will go up by 10 percent and will amount to
376 litas per month in 2007. Household investments
will account for 14 percent of total household income
(compared to 13 percent in 2006). Household invest-
ments are expected to slightly exceed the level of
household savings in 2007.

Rising disposable income may be attributed to
the growth of household savings and investments.
However, negative real interest rates, a result of low
interest rates on deposits and surging prices, have a
negative influence on household savings. Changes
of personal income taxation enhance investment
incentives. This legislation provides for income
tax deductions for life insurance premiums which,
together with contributions to pension funds, educa-
tion fees and interest on housing loans, do not exceed
25 percent of a person’s income before tax.

The portion of household income set aside for
household savings and investments put together is
not expected to increase — just like in 2006, it will

32 It should be noted that these institutions report prognoses of gross earnings, while the LEMI survey participants provide forecasts of net

earnings.

3 Ministry of Finance, Projections for Lithuania’s Economic Indicators.

3 SEB Vilniaus Bankas. Lithuanian Macroeconomic Review No. 29. p. 11.
3 Hansabank. Darbo uzmokescio augimo tempai mazeés, - prognozuoja , Hansabanko" analitikai. 27-08-2007. http://www.hansa.lt/

naujienos386_656.html.
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account for 28 percent of total household budgets. In
2005, this indicator was 32.5 percent. The currently
still booming consumption is the factor, inhibiting the
growth of household savings and investments.

Statistics Lithuania reports that the indicator of
consumer confidence went up by six points in one
year period, compared to August 2006. This increase
has been due to a more optimistic assessment of the
country’s economic outlooks and financial prospects
of their households. More respondents expected the
economy to grow, an increase from 31 to 43 percent
of those polled during one year. Slightly fewer
respondents expected to save in the coming year.

Diagram 2.3
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Estimates and forecasts from the LFMI survey

According to the Ministry of Finance, real consump-
tion grew by 12.2 percent in 2006 and will continue to
rise, by 11.1 percent, in 2007.3¢ Along with booming
consumption, households still manage to save and in-
vest. This demonstrates an overall improving situation
of Lithuanian households. The Ministry of Finance
projects that real consumption will grow at a slower
pace, by only 7.1 percent. Namely the projected
deceleration of the growth of consumption has led
the Ministry of Finance to announce rather modest
indicators (compared to those of other institutions) of
real GDP growth in 2008 (see Chapter 1.2).

The LFMI survey indicates that the growth of
household investments will outpace that of house-
hold savings in 2008. Household investments are
expected to edge up by as much as 19 percent and
amount to 440 litas per month in 2008. Household
savings will climb by 12 percent and total 418 litas
per month. Household investments are expected to
account, on average, for 15 percent and household
savings — for 14 percent of total household budgets.
The share of household savings and investments
put together will account for 29 percent of house-
hold budgets.

2006 2007 change 2007 change 2008 change

estimate forecast percent | absolute | updated forecast | percent | absolute | forecast percent absolute
Household income 247191 271959 010  247.68 2618.20 -0.04 -101.39 292495 0.12 306.75
Income per household member ~ 969.38 1066.51  0.10 97.13 1090.92 0.02 2441 121873 012 127.81
Net earnings 133497 153476 015  199.79 1474.63 -0.04 -60.13 1657.74 012 183.11
Household savings 367.72  464.30 0.26 96.58 372.31 -0.19 -91.99 41818 0.12 45.87
Household investments 341.97  396.10 0.16 54.13 376.43 0.04 -19.67 44897 0.19 72.54

3 Ministry of Finance, Projections for Lithuania’s Economic Indicators.
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Chapter 3. CORPORATE
FINANCE AND INVESTMENTS

3.1. Domestic demand is augmenting
companies’ profits

In estimating the financial situation of companies
a wide range of financial indicators is used. These
are the profit margin, liquidity, turnover (asset
management) and the costs of borrowing. The
LFMI survey analyses the two most frequently used
corporate indicators, the profit margin and the return
on equity.*’

The expectations of market participants have been
optimistic for some time. The LFMI survey partici-
pants have not changed their opinion regarding the
profit margin and the return on equity in recent years,
so differences in their forecasts have been very in-
significant, ranging within several percentage points.
According to market participants, the profit margin
will average 6.5 percent in 2007, while the return on
equity will be 11.5 percent. Six months ago market
participants provided the same forecast of the profit
margin and a slightly higher figure (11.8 percent) of
the return on equity.

Diagram 3.1
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The official statistics reports an increase in the profit
margin and the return on equity. Income of Lithuanian

companies totalled 44.6 billion litas in the 2nd quarter
of 2007, a 22-percent growth compared to the 2nd
quarter of 2006. Income received during the first half
of the year amounted to 82.1 billion litas, or up by
21.2 percent compared to first half of 2006.

According to data from Statistics Lithuania, profits of
the Lithuanian companies peaked at 6.4 billion litas
in the first half of 2007, up by 42.1 percent compared
to the first half of 2006. Average profit margin went
up from 6.6 percent to 7.8 percent. Companies’
profits before tax totalled 3.9 billion litas in the 2™
quarter alone. Construction companies and business
services® reported a 1.8-times higher leap in their
profits, trade saw a 1.5-times higher increase, and
industry underwent a 1.2-times higher rise in profits
in the 2™ quarter of 2007, compared with the 2nd
quarter of 2006.

Annual profit margin averaged 8.7 percent. Companies
providing business services reported the highest profit
margin — 34 percent. Postal and telecommunication
services followed second, reporting a nearly 25-per-
cent rise in their profit margin. The profit margin in
construction exceeded 11 percent, in the transportation
sector and hotels and restaurants it stood at 8 percent,
in industry it reached 7 percent, and in trade it was 5
percent. The share of companies operating at a profit
accounted for 73 percent, compared to 71 percent
in the 2nd quarter last year. Eighty-one percent of
companies in postal and telecommunication services,
78 percent of companies in sales and construction,
73 percent of companies in business services and 68
percent of companies in industry reported to have
received profits.

Evidently, playing on domestic demand and expand-
ing their activities abroad, Lithuanian companies
still manage to produce high results of profitability,
notwithstanding the growing costs.

3" The profit margin is the ratio of net profits to net sales over a given period of time. Return on equity is the ratio of net profits to equity capital.

3% Real estate, renting and other business services.
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The survey participants predict that the profit margin
and the return on equity will not change considerably
in 2007. The average profit margin is expected to
remain the same, 6.5 percent, while the average
return on equity will increase to 11.6 percent in 2008.
On the one hand, such expectations are likely to be
related to the continued growth of the Lithuanian
economy, rising domestic demand and the benefits of
the membership in the EU. On the other, a shortage of
qualified workers and growing costs of skilled labour
continues to exert an adverse impact on corporate
indicators.

3.2. Investments in tangible fixed assets are
rising rapidly, but the share of reinvested
profits is not increasing

The LFMI surveys show that the share of reinvested
profits increased steadily from 1997 until 2001, but
this trend was reversed in 2002 and since then rein-
vested profits have declined sizeably. According to
market participants, the share of reinvested profits
will average 46 percent in 2007, compared to as
much as 66 percent in 2001. Market participants do
not expect any sizeable changes in 2008. They think
that the share of reinvested profits will increase to
an average of 47 percent in 2008.

The persisting stagnation of reinvested profits can
be directly linked to the changes in taxation in
2002, more specifically to the decision to apply the
corporate profit tax to all investments. During the
years when the best indicators of reinvested profits
were recorded (1997-2001), companies’ investments
were not taxed. Shortly after the tax on reinvested
profits was levied, the companies’ reinvested profits
plummeted and have not recovered ever since.

Diagram 3.2
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Although the share of reinvested profits did not in-
crease, investments in tangible fixed assets in absolute
terms continued to grow at a high rate. According
to Statistics Lithuania, total investments in tangible
fixed assets in the country increased by 47 percent in
the 1% quarter of 2007, compared to the corresponding
period last year. The respective indicator in the 2™
quarter of 2007 was 28 percent. The fastest rise of
investments was recorded in the following sectors:
other community, social and personal service activi-
ties (74 percent), public administration and defence
and mandatory social insurance (70 percent), and
transport and storage (67 percent).

Several factors can be attributed to the fast growth
of investments in tangible fixed assets. These are the
markedly increasing profit margin, financial support
from EU structural funds and favourable interest
rates. Companies are increasing their investments in
response to growing demand on the foreign and, in
particular, domestic markets. The shortage of labour
and its surging price force companies to increasingly
exploit their capacities — this in turn boosts invest-
ments, a tool to increase labour productivity.

According to the LFMI survey participants, innova-
tion processes are declining. Market participants es-
timate that expenses on research and development
will account for 4.77 percent of companies’ total
expenses in 2007, although the figure provided in
the previous survey was 6.11 percent.

As supply of labour decreases and the price of labour
and corporate profits surge, innovative solutions
should be seen as a helping hand in increasing the
level of productivity of business’ activity. However,
the results of the LFMI survey show that expenses
on research and development do not grow so fast as
it might have been expected.

Several reasons can be attributed to this phenomenon.
First, market participants may not ascribe all applied
innovative solutions to innovations, classifying them
as investments. Second, the problem of productivity
is likely being solved by other means. Third, market
participants may not yet be able to discern the problem
of activity productivity and efficiency, resulting from
the shortage of labour and rising costs of labour, or
they may be unable to introduce innovations due to
the shortage of qualified workers, poor management
or the lack of financial resources.

The results of the survey show that expenses on
research and development will increase in 2008.
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Market participants project that the share of
expenses on research and development will go up to
5.44 percent in 2008. Given the rapidly growing costs
of labour, the figures of expenditure on research and
development are not at all pleasing. In an attempt to
retain competitiveness, Lithuanian companies will be
forced to increase productivity more promptly in the
future. The situation is being even more aggravated
by the lack of foreign direct investment, another major
source of innovations and new technologies.

In the current survey, market participants were asked
to project the growth of labour productivity in 2007.
They believe that labour productivity will increase
by 7.84 percent this year®®. To compare, Statistics
Lithuania has announced that labour productivity
went up by 6.6 percent in 2006. The LFMI survey
respondents indicated the main roadblocks to the
growth of labour productivity. These are insufficient
investments in innovations and high technologies,
the shortage of qualified labour, lack of workers’
motivation, coupled with inefficient management and
labour organisation, plus the heavy bureaucratic and
regulatory burden.

3.3. The shortage of foreign direct
investments remains a concern

For several years in a row, Lithuanian companies have
been increasingly investing abroad. Foreign direct
investment (FDI) of Lithuanian companies underwent
a 41-percent rise in one-year period and peaked
at 3.462 billion litas on 1 April 2007. The bulk of
Lithuanian companies’ investments go to the EU-27,
accounting for 72 percent of total FDI of Lithuanian
companies. Analysing by countries, the majority of
investments went to neighbouring countries — Latvia
(38 percent of all investments), Russia (13 percent)
and Poland (10 percent). Lithuanian companies
predominantly invested in wholesale and retail trade
(32 percent of total FDI), manufacturing (20 percent),
and real estate, renting and other business activity
(20 percent).

3 Value added per hour worked.
4 Ministry of Economy. Investicijy skatinimo programa. 2007.

On the other hand, Lithuania is still stuck with a
problem of insufficient flows of foreign direct invest-
ments. Foreign companies’ investments in Lithuania
amounted to 31.7 billion litas on 1 April 2007. FDI
per capita averaged 9,388 litas (or 2,719 euro). FDI
underwent a 31-percent rise as compared to 1 April
2006. However, it should be noted that such consider-
able growth has been significantly influenced by the
selling of government-owned shares in the oil refinery
Mazeikiy Nafta to Polish investors. As a result, Poland
came top of investment growth league — investments
of Polish companies accounted for 21 percent of total
FDI. Scandinavian companies also invested signifi-
cantly: the share of Denmark’s investments comprised
13 percent in total FDI, Sweden’s — 11 percent and
Finland’s — 8 percent. Investments from Germany
accounted for 9 percent and those of Russia stood at 8
percent of total FDI. The bulk of investments fell per
enterprises engaged in manufacturing (38 percent),
financial intermediation (17 percent) and transport,
storage and communications (14 percent).

FDI is an important factor stimulating economic
growth and the adoption of technologies and good
business practice. Besides, FDI is considered to be
more stable and safer than other types of investments
or capital inflows. Sadly, Lithuania is clearly losing
out to some countries in the regional struggle for
attracting investments. For instance, on 1 January
2007, FDI per capita totalled 2,462 euro in Lithuania
and as much as 9,214 euro in Estonia.*’ Seeking to
attract foreign direct investments, it is vital to enhance
the business and investment climate, to pursue a
trustworthy and consistent economic policy and to
reform the education system.

Market participants were asked to evaluate changes
in the investment climate in the first half of 2007.
Generalised answers of market participants lead to a
conclusion that the investment climate in Lithuania
deteriorated during this period (70 percent of those
polled). Only 30 percent of respondents think that the
investment climate has improved.
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Estimates and forecasts from the LFMI survey

2006 2007 change 2007 change 2008 change

estimate | forecast | percent | absolute | updated forecast | percent | absolute | forecast | percent | absolute
Profit margin 6.88 6.51 -0.05 -0.37 6.47 -0.01 -0.04 6.45 0.00 -0.02
Return on equity 11.66 11.77 0.01 0.11 11.47 -0.03 -0.3 1157 0.01 0.10
Reinvested profits 4382 4574 0.04 1.92 46.21 0.02 1.01 46.75 0.01 0.54
Expenses on research and
development 5.22 6.11 0.17 0.89 477 -0.11 -0.67 5.44 0.14 0.67
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Chapter 4. MONEY

4.1. Interest on loans is rising, but the loan
portfolio continues to grow at a high rate,
increasing the profits of the banking sector

The LFMI survey reveals that the cost of borrow-
ing from commercial banks will increase during
2007, compared with 2006. According to market
participants, interest on 1 to 12-month loans in
litas will climb to 6.29 percent in 2007 and interest
on loans of more than one year will go up to 6.27
percent. The respective indicators of the year 2006
were 5.74 and 5.27 percent. The LFMI survey
participants predict that the price of borrowing
will continue to rise in 2008. One to 12-month
loans will cost on average 6.84 percent at the end
0of 2008 and those over one year will be drawn for
6.72 percent. The LFMI survey participants are asked
to evaluate all the costs related to borrowing, interest
rates and administrative costs included. According to
the Bank of Lithuania, 1 to 12-month loans cost on
average 6.54 percent and those over one year could
be drawn for 8.05 percent in July 2007.

Market participants think that the price of borrowing,
somewhat established for a few years (it varied just a
couple of percentage points over 2003-2005), started
to increase. The level of interest rates in Lithuania
is a reflection of global trends — it is being affected
by the European Central Bank’s (ECB) tightening
of monetary policy. The ECB keeps started raising
eurozone interest rates in late 2005. True though, the
recent problems on the global financial markets and
fears of their potentially adverse effects on economic
growth led the ECB to halt raising interest rates in
September of this year. The future ECB’s moves
will depend on the situation of the financial markets
and the trends in the development of the eurozone
economy, while its decisions regarding interest rates
will influence the price of borrowing in Lithuania.

In addition, the national currency risk premium is
also affecting interest rates. SEB Vilniaus Bankas

reports that this premium has increased recently due
to the turbulence in Latvia’s financial market and
a heightened risk of overheating of the Lithuanian
economy and litas devaluation.*!

Despite climbing interest rates, borrowing continues
to grow at a high rate — this can be explained by a
rapid economic growth, rising disposable income and
optimistic expectations regarding the future. In the
first half of 2007, loans extended by banks to their
clients increased by 7.8 billion litas in absolute terms
(data of the Bank of Lithuania). The loan portfolio
grew by 5.6 billion litas during the corresponding
period last year. As a result of the base effect, annual
loan portfolio of Lithuanian commercial banks went
down from 60 percent on 1 July 2006 to 47 percent
on 1 July 2007. Commercial banks have begun to
tighten the terms of lending, which may choke off
the growth of borrowing in the future.

Despite a fast growth of borrowing, indicators reflect-
ing the quality of the loan portfolio have improved.
According to the Bank of Lithuania, the ratio of loans
with periodic payments over 60 days past due to the
loan portfolio dropped from 0.95 percent to 0.87
percent during the 2" quarter of 2007. The largest
share of overdue loans remains in the portfolio of
consumer loans and the smallest portion is in the
portfolio of housing loans (1.81 percent and 0.66
percent respectively). The current indicators of the
quality of the loan portfolio do not give reason for
concern; however, the situation might change notice-
ably, if the economic environment deteriorated and
economic agents were confronted with problems in
fulfilling their financial obligations.

Deposits grew much less considerably than loans,
therfore banks increased their borrowing from
parenting banks. The assets of parent banks amounted
to 12.4 billion litas, accounting for 20 percent of
total liabilities on 1 July 2007. Consequently, the
share of non-residents in bank liabilities increased

4 SEB Vilniaus Bankas, Lithuanian Macroeconomic Review No.29, p. 13.
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from 39 percent to 42 percent (data of the Bank of
Lithuania).

The growth of deposits has been discouraged by
negative real interest rates, a result of relatively low
nominal interest rates on time deposits and accelerat-
ing growth of inflation. This has boosted incentives
for consumption and investments. True though, banks’
decisions to raise interest rates on deposits, with a
view to attracting more funds, and the Government’s
decision to compensate for lost rubble savings have
had a positive impact on the growth of deposits.

According to the Bank of Lithuania, the concentration
in the banking sector slightly decreased in one-year
period. The share of assets owned by three largest
banks (SEB Vilniaus Bankas, Hansabank and DnB
NORD) shrank from 70.2 percent to 68.4 percent, and
the share loans extended to their clients went down
from 74 percent to 72.3 percent.

The rapidly growing economy and consumption and
the development of the loan portfolio continue to

augment the profits of Lithuanian commercial banks.
According to the Bank of Lithuania, nearly all banks
operated at a profit in the first half of 2007 (except
Parex Bank). The profit of the Lithuanian banking
sector peaked at 547 million litas, up by 75 percent as
compared to the corresponding period last year when
the profit of commercial banks amounted to 313.2
million litas. Income from net interest rates was the
main factor behind this growth. Banks’ income from
net interest rates rose by 268 million litas (or 51.1
percent) in the first half of 2007 as compared with
the first half of 2006.

Increased operational costs (a 34.9-percent rise) ex-
erted negative influence on banks’ profits. Increased
expenses on wages were the central factor behind
this growth. During one-year period, banks consider-
ably increased the efficiency of their activities. The
Bank of Lithuania reports that the ratio of the fixed
expenses to the profit from the main operations, the
indicator demonstrating the activity’s efficiency, went
down (improved) by 4.7 percentage points during
one year.

Estimates and forecast of the participants of LFMI survey

2006 2007 Change 2007 change 2008 change

estimate | forecast percent | absolute | updated forecast | percent absolute | forecast percent absolute
Interest on loans up to 1 year 5.74 6.22 0.08 0.48 6.29 0.01 0.07 6.84 0.09 0.55
Interest on loans over 1 year 5.27 5.74 0.09 0.47 6.27 0.09 0.53 6.72 0.07 0.45
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According to the survey of market participants
conducted by the Lithuanian Free Market Institute
(LFMI) in July and August 2007, Lithuania’s
economic growth will remain robust in this and the
coming year. Market participants polled by LFMI are
more optimistic than six months ago and project that
the real growth of gross domestic product (GDP) will
be 7.2 percent in 2007 and 6.5 percent in 2008.

A pick up in domestic demand, stimulated by rising
earnings, the developing loan portfolio, emigrants’
money, plus optimistic expectations and government
spending, continues to stimulate Lithuania’s eco-
nomic growth. In response to booming consumption
and faced with a lack of capacities (the shortage of the
workforce in the first place), companies are increasing
investments. Exports’ contribution to economic GDP
growth has diminished during the last year due to
the feeble performance of the country’s oil refinery
Mazeikiy Nafta.

Given a vigorous economic growth, a scenario of
economic “overheating” has been debated for quite
a while in Lithuania. According to the LFMI survey
participants, the Lithuanian economy is not in the
state of “overheating” at the moment but such danger
exists — four fifths of respondents reported such
answers.

A snag in Lithuania is that it has largely lacked
unfaltering economic policy moves, aimed at averting
the risk of economic “overheating.” The key measure
that authorities may and must resort to in this respect
is a fiscal squeeze — to eliminate the budget deficit
in the first place.

A disciplined fiscal policy and raising the effective-
ness of public-sector expenditure would also help to
seek sustainability of public finances and long-term
economic growth. Other measures are indispensable to
that end as well: it is vital to implement the education
and healthcare reforms, to further the pension reform,
to cut red-tape, to enhance business conditions and
formulate clear-cut strategies for keeping labour in

the country (and also for attracting new workers into
the country). The currently rapid economic growth
presents especially favourable conditions to institute
these measures.

For several years in a row, market participants have
reported that the share of the shadow economy ac-
counted for approximately 20 percent of GDP. But the
current survey indicates that the shadow economy will
decline and account for 18.5 percent and 17.3 percent
of GDP in 2007 and 2008 respectively. The rapidly
rising economy, growing profits, reduction of taxes
and actions of state institutions aimed at fighting illegal
business activity are likely to be the major factors
behind downwards trends in the shadow economy.

However, the inconsistency of economic policy may
be exerting negative influence on market participants’
forecasts. The hasty proposal to repeal a reduction of
the personal income tax to 24 percent, introducing
a progressive tax rate instead, is the most glaring
example. In addition, increases in excise duties on
cigarettes and fuel, coupled with a heavy bureau-
cratic burden, also act as a stimulus to the shadow
economy.

As the LFMI survey shows, exports will grow by 13
percent both in 2007 and 2008. Imports are expected
to edge up by 15.5 percent and 16 percent in 2007 and
2008 respectively. Export growth is being driven by
rising demand on Lithuania’s main export markets.
The development of domestic demand can be attrib-
uted to optimistic forecasts of import growth.

Statistics Lithuania reports that export growth fell
to 7 percent in the 1* half of 2007 compared to the
1** half of 2006 (the respective figure in the 1* half
of 2006 was over 30 percent). This decline has been
due to poor performance of Mazeikiy Nafta, the main
Lithuanian exporter. As a result, exports of mineral
products plummeted by as much as 46.7 percent.
But the growth of other types of exports remained
considerable: excluding trade in mineral products,
exports soared by 35 percent.
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It may be assumed that the shortage of the labour
force and companies’ increasing costs are not the
stumbling-blocks to export growth for the time being,
while increasing domestic demand in the main export
partners creates preconditions to sell Lithuanian
products in foreign markets. However, in the future
Lithuanian companies are likely to confront serious
difficulties as regards their competitiveness. Lithu-
ania has been gradually losing its advantage of the
cheap labour force, earnings are rising faster than
labour productivity and there is a pressing lack of
foreign direct investments.

The LFMI survey shows that consumer prices will go
up by 5.3 percent in 2007 and by 5.2 percent in 2008.
Producer prices are expected to climb by 5.7 percent
in 2007 and by 5.5 percent in 2008.

Increases in excise duties, mounting food prices,
surging prices of energy products and profuse
government spending were the main factors behind
increased prices. Rapidly growing earnings that
boost companies’ costs may be also related to price
growth. Consumption is being driven by increasing
earnings and borrowing, which reinforces the effects
of demand on price rise.

A more rapid growth of prices in Lithuania, as
compared to Western Europe, is a natural process of
convergence. That is why it is vital not to try to hold
back economic growth by any measures, even when
focusing on such major goals as the introduction
of the euro. Instead, government authorities should
cream off those measures that help to enhance, or
at least do not undermine, the country’s long-term
competitiveness.

The government-proposed measures for “control-
ling inflation” can be evaluated twofold. The goal
to tighten the country’s fiscal policy is a welcome
measure that is seen as a safeguard from moulding
ungrounded expectations and lessening inflationary
pressures. Yet, the proposal to raise excise duties
carlier than planned, in an attempt to affect the statisti-
cal level of inflation, is questionable. Excise taxes in
Lithuania will be inevitably raised at a particularly
fast pace, which will translate into an increased load
to consumers and aggrandised incentives for smug-
gling. Earlier raising of excise duties could aggravate
the said problems. Doubts also centre around the
proposal to halt a more rapid reduction of the personal
income tax, seeking to avert the shaping of unjustified
expectations. However, this argumentation misses an

important point that, as a result of absent fiscal dis-
cipline, the taxpayer money, collected to the budget,
is “released” back to the economy, thus driving up
the level of inflation.

The LFMI survey indicates that unemployment in
Lithuania will continue to fall, but at a lower rate than
before. According to market participants, the rate of
unemployment will decrease and be 4.8 percent at
the end of 2007, compared to 5 percent at the end of
2006. It is expected that unemployment will stand at
4.5 percent at the end of 2008.

It must be admitted that unemployment figures are
no longer consoling with respect to the Lithuanian
economy and that this indicator can no longer be
used as a representative one — it no longer reflects
the real situation in the labour market. In reality,
unemployment simply does not exist in Lithuania
today — instead there is an alarming lack of the
workforce. Rising wages basically fail to increase
the employment in the country and often reflect a
competitive struggle among employers.

Emigration and a lack of qualified labour remain
central problems in the labour market. Seeking to
tackle to problem of emigration, the government
must reduce labour taxation, liberalise employment
regulations and ease the administrative burden for
business (to restrict the role of controlling institutions
in particular). In addition to that, it is urgent to reform
the healthcare, pension and, especially, education
systems, so that people working in Lithuania could
hold confidence in them. Aiming at curbing emigra-
tion and increasing the supply of qualified labour
in the country, it is crucial to launch the education
reform without delay.

The significance of the qualified labour force in
the current education system in Lithuania is very
vague: tremendous amounts of money are allocated
for re-qualification of the unemployed at the Labour
Exchange, while a lifelong learning system operating
under competition is emerging very slowly. Focus-
ing on ensuring the quality of re-qualification, it is
indispensable to liberalise the market of these services
and to eliminate the monopoly of education centres set
up at the Labour Exchange and privatise them.

Market participants think that the tax burden will
slightly decrease in the coming year. The LFMI
survey indicates that the relative tax burden was
32.8 percent of GDP in 2006, while it is expected
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to constitute 32 percent of GDP in 2007, the same
as in 2008. Changes in the Lithuanian tax regime in
previous years — a reduction of the personal income
tax, an imposition of the social tax and expectations
regarding further personal income tax cuts — are
among the most powerful factors behind the estimates
and forecasts reported by market participants.

The planned reduction of the personal income tax to
24 percent and the abolition of a three-percent social
tax starting from 1 January 2008 are bolstering market
participants’ optimistic expectations. Regrettably, the
positive effects of tax cuts have been outweighed by
the inconsistency and uncertainty of the tax policy,
which undermines expectations of a more considerable
decline in the relative tax burden. Debates over the
introduction of a progressive tax rate, propped up out
of'thin air, are the most glaring example — this measure
has been proposed as a replacement to the promised
lowering of the personal income tax to 24 percent.

Although a progressive tax rate was not introduced, the
image of the Lithuanian Government and Lithuania’s
general economic policy has likely been negatively
affected. This example stands as an illustration of
Lithuania’s hardly predictable tax policy. A clear-cut
and consistent economic policy is a prerequisite when
striving to create favourable business conditions and
to shape the image of a trustworthy, investment-at-
tractive country.

More to that, debates about levying new taxes (e.g.
the real estate tax for residents) and expanding the
tax base are likely to have influenced the forecasts of
market participants as well. Finally, the tax burden in
Lithuania will inevitably grow in line with increases
in excise duties on cigarettes and fuel.

It would be expedient to streamline Lithuania’s
inconsistent system of tax favours which is crippling
people’s motivation and decreasing budget revenues.
It is vital to eliminate tax deductions for housing
loans that pad real estate prices, plus to remove VAT
exemptions that fail in helping to attain the desired
goals (prices for consumers are not falling anyway),
instead groundlessly boosting certain companies’
profits. Finally, it would be expedient to scrap com-
pensations for heating and hot water that discourage
energy saving and integrate them into a general social
assistance benefit.

As the LFMI survey indicates, the average monthly
household income will amount to 2,618 litas in 2007

and will be six percentage points higher compared
to the year before (2,472 litas). Household income
has been steadily rising over the past seven years, in
line with growing economy. A considerable decline
in unemployment during this period, a significant rise
of earnings and opportunities to earn abroad are the
primary factors related to the increased household
income. Household income was also augmented as
household members, employed in foreign countries,
sent or transferred portions of their wages to their
families in Lithuania.

Growing pensions, social assistance benefits to
families and other payments from the state budget
also pushed up average household income. However,
such social policy measures are powerless in eliminat-
ing the long-standing defects of the social security
system. The growing “Sodra” budget and its current
surplus have presented the most favourable conditions
ever to implement far-reaching structural reforms,
such as furthering the pension reform — a tool to settle
problems in the future. Sadly, the current situation
is being wasted on attaining temporary, politically
spectacular goals, rather than on long-term measures
based on economic laws.

Restlessly growing social benefits also present serious
concern regarding government spending and its effect
on inflation, the apparent budget shortfall and the
government’s long-range strategies and the general
course of economic policy.

As the LFMI survey shows, the financial situation of
households will continue to improve markedly in the
coming year. Market participants project that average
household income will grow at a higher rate in 2007
than in 2006 — by approximately 12 percent, and will
amount to 2,925 litas per month.

Market participants polled by LFMI think that after a
period of stagnation until 2004 wages have been rising
quite rapidly for several years in a row. They believe
that average net earnings will increase by more than
10 percent in 2007 and will amount to 1,475 litas per
month. Both demand and supply are affecting the fast
growth of earnings. The demand for labour force is
increasing in line with production being expanded
by national companies. Large-scale emigration and
the endemic weaknesses of the country’s education
system are undercutting the supply of labour. As the
education system remains ineffective, the shortage
of the labour force occurs not just as a result of
quantitative causes (the lack of people), but also
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as a result of qualitative causes (the lack of needed
qualifications and skills).

According to market participants, average monthly net
earnings will continue to grow at a similarly fast rate
in 2008: they are expected to edge up by 12.3 percent,
amounting to 1,657 litas at the end of 2008.

Market participants think that average household
savings will total 372 litas per month in 2007, nearly
the same as in 2006. Household savings are expected
to climb by 12 percent and total 418 litas per month
in 2008. The LFMI survey shows that housechold
investments will go up by 10 percent and will amount
to 376 litas per month in 2007. The share of household
savings and investments taken together will account
for 28 percent and 29 percent of total household
budgets in 2007 and 2008 respectively.

Rising disposable income can be attributed to the
growth of household savings and investments.
However, negative real interest rates, a result of low
interest rates on deposits and surging prices, have had
a negative influence on household savings.

A continued boom in consumption does not allow
for a more rapid growth of household savings and
investments. According to the Ministry of Finance,
real consumption grew by 12.2 percent in 2006
and will continue to rise, by 11.1 percent, in 2007.
Consumption is being driven by growing disposable
income and optimistic outlooks. Statistics Lithuania
reports that the indicator of consumer confidence
went up by six points in one-year period, compared
to August 2006. More respondents expected the
economy to grow, an increase from 31 to 43 percent
of those polled during one year.

The LFMI survey participants have basically not
changed their opinion regarding the profit margin
and the return on equity in recent years, so differ-
ences in their forecasts have been very insignificant,
ranging within several percentage points. According
to market participants, the profit margin will average
6.5 percent in 2007, while the return on equity will
be 11.5 percent.

According to data from Statistics Lithuania, profits of
the Lithuanian companies peaked at 6.4 billion litas
in the first half of 2007, up by 42.1 percent compared
to the first half of 2006. Average profit margin went
up from 6.6 percent to 7.8 percent. Companies’
profits before tax totalled 3.9 billion litas in the 2

quarter alone. Construction companies and business
services reported a 1.8-times higher leap in their
profits, trade saw a 1.5-times higher increase, and
industry underwent a 1.2-times higher rise in profits in
the 2" quarter of 2007, compared with the 2" quarter
0f2006. The share of companies operating at a profit
accounted for 73 percent, compared to 71 percent in
the 2" quarter last year.

Playing on domestic demand and expanding their
activities abroad, Lithuanian companies still manage
to produce high results of profitability, notwithstand-
ing the growing costs, related primarily with rising
wages and salaries.

The LFMI survey participants predict that the
profit margin and the return on equity will not change
considerably in 2007. The average profit margin is
expected to remain the same, 6.5 percent, while the
average return on equity will increase to 11.6 percent
in 2008. Such expectations can be explained by the
continued growth of the Lithuanian economy, rising
domestic demand and benefits of the membership of
the EU on the one hand. On the other, a shortage of
qualified workers and growing costs of skilled labour
exert an adverse impact on corporate indicators.

Although capital investments are growing at a high
rate, the share of reinvested profits is not increasing.
According to market participants, the share of rein-
vested profits will average 46 percent in 2007. Market
participants do not expect any sizeable changes in
2008. They think that the share of reinvested profits
will increase and average 47 percent in 2008.

Market participants estimate that expenses on re-
search and development will account for 4.77 percent
of companies’ total expenses in 2007, although the
figure provided in the previous survey was 6.11
percent. Market participants project that the share
of expenses on research and development will go up
to 5.44 percent in 2008. Given the rapidly growing
costs of labour, the figures of expenses on research
and development are not at all pleasing. Attempting
to stay competitive, Lithuanian companies will be
forced to increase labour productivity more promptly
in the future.

The LFMI survey participants believe that labour
productivity will increase by 7.84 percent this year.
To compare, Statistics Lithuania has announced that
labour productivity went up by 6.6 percent in 2006.
Market participants indicated the main holdbacks to
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labour productivity growth. These are insufficient
investments in innovations and in the introduction of
high technologies, the shortage of qualified labour,
lack of workers’ motivation, coupled with inefficient
management and labour organisation, plus the heavy
bureaucratic and regulatory burden.

The situation is even more aggravated as there is a
pressing lack of FDI — an important source of in-
novations and high technologies. Lithuania is clearly
losing out in the regional struggle for attracting in-
vestments. For instance, on 1 January 2007, FDI per
capita totalled 2,462 euro in Lithuania and as much
as 9,214 euro in Estonia. Seeking to attract foreign
direct investments, it is vital to enhance the business
and investment climate, to pursue a trustworthy
and consistent economic policy and to overhaul the
education system.

A 31-percent increase in FDI was recorded on 1 April
2007, as compared with 1 April 2006. However, it
should be kept in mind that such considerable growth
has been influenced by the selling of government-
owned shares in the oil refinery Mazeikiy Nafta to
Polish investors. As a result, Poland came top of
investment growth league — investments of Polish
companies accounted for 21 percent of total FDI.

Generalised answers of market participants lead to
a conclusion that the investment climate in Lithu-
ania deteriorated during the first half of 2007 — 70
percent of those polled reported such answers. Only
30 percent of respondents think that the investment
climate has improved.

For several consecutive years, Lithuanian companies
have been increasingly investing abroad. Foreign
direct investment of Lithuanian companies underwent
a 41-percent rise in one-year period and peaked
at 3.462 billion litas on 1 April 2007. The bulk of
Lithuanian companies’ investments went to EU-27

countries, accounting for 72 percent of total FDI of
Lithuanian companies.

The LFMI survey reveals that the cost of borrowing
from commercial banks will increase during 2007,
compared with 2006. According to market partici-
pants, cost of 1 to 12-month loans in litas will climb
to 6.29 percent in 2007 and cost of loans of more
than one year will go up to 6.27 percent. The respec-
tive indicators of the year 2006 were 5.74 and 5.27
percent. The LFMI survey participants predict that the
price of borrowing will continue to rise in 2008. One
to 12-month loans will cost on average 6.84 percent
at the end of 2008 and those over one year will be
drawn for 6.72 percent. The level of interest rates in
Lithuania is a reflection of global trends — it is being
affected by the European Central Bank’s monetary
policy decisions. Lithuania’s specific situation is also
having an effect: interest rates are driven up by an
increased national currency risk premium.

Despite climbing interest rates, borrowing continues
to grow at a high rate. The data of the Bank of
Lithuania shows that loans extended by banks to
their clients increased by 7.8 billion litas in absolute
terms in the first half of 2007. The loan portfolio
grew by 5.6 billion litas during the corresponding
period last year.

Increasing loan portfolio augmented the profits of
the Lithuanian banking sector. According to the Bank
of Lithuania, nearly all banks operated at a profit
in the first half of 2007. The profit of Lithuanian
commercial banks peaked at 547 million litas, up by
75 percent as compared to the corresponding period
last year. During one-year period, banks increased the
efficiency of their activities. The Bank of Lithuania
reports that the ratio of the fixed costs to the profit
from the main activity, the indicator demonstrating
the activity’s efficiency, went down (improved) by
4.7 percentage points during one year.



TYRIMO EKSPERTAI/SURVEY PARTICIPANTS

Aleksandras Abisala (UAB ,, A. Abisala ir partneriai “); Eglé Adomaviéiené (UAB ,, Danisco Sugar“); Andrius
Bogdanovicius (UAB ,, Creditinfo Lietuva “); Antonis Balktinas (UAB ,, Voké — 111 **); Vaidotas Bareisis (UAB ,, Sie-
mens “); Marius Barys (UAB ,, Re&Solution **); Andrejus Boicovas (UAB ,, SEB VB rizikos kapitalo valdymas *);
Alge Budryté (4B ,, SEB Vilniaus Bankas ); Viktorija Certokaité (Lietuvos pramonininky konfederacija); Nerijus
Dagilis (UAB ,, Hermis Capital “); Nerijus Datkiinas (UAB ,, Omnitel “); Vitalija Freitakaité (UAB ,,Javiné*“);
Donatas Fréjus (,, Aurora Holding ©); Renata Jokubaityté (AB ,, Ragutis ““); Darius Klimasauskas (4B ,, Finasta
imoniy finansai*); Sandra Klimien¢ (UAB ,, Baltijos baldy grupé ); Sariinas Kliokys (UAB ,, Avestis “); Violeta
Klyviené (,, Orion Securities ASA*); Rimantas Kraujalis (UAB ,, Eksma*); Renata Kriks¢itinaité (Barono
TUB ,,Salda“); Kestutis Kvainauskas (ECOVIS ,, Miskinis, Kvainauskas ir partneriai“); Kestutis Lipnickas
(UAB ,,Santa Monica Networks“); Algis Narutis (UAB ,,Amanda*); Jurgis Nauséda (UAB ,, Baltvesta*®);
Kristina Ostrauskaité (UAB ,, Inta*); Saturna Pagkevi¢ien¢ (4B , Freda"); Sigitas Petraitis (UAB ,, Zabolis
ir partneriai“); Vita Petrosiené (AB ,, Mazeikiy nafta “); Dijana Pélikiené (4B ,, Klaipédos nafta ), Virgilijus
Radvilas (UAB ,,Ingman ledai “); Raimundas Rajeckas (4B ,, Invalda “); Daiva Rakauskaité (UAB ,, Strata“);
Jovita Rinkiiniené (UAB ,,Medicinos bankas*); Vaidas Savukynas (4APB , Apranga“); Dalijus Skietris
(AB ,, Audimas*); Apolinaras Skikiinas (UAB , Tilde IT*); Viktorija Trimbel (UAB ,, Prime Investment");
Vidmantas Urba (UAB ,, Vilniaus prekyba ), Vyluiné Urboniené (Nordea Bank Finland Plc Lietuvos skyrius);
Eugenijus Urlikas (UAB ,,Kauno tiltai“); Rita Vainiené (UAB ,, Vilniaus vandenys“); Vytautas Vaivada
(AB ,, Zemaitijos pienas*); Kostas Valanauskas (UAB ,, VSA Holding*); Lina Vrubliauskiené (4B bankas
., Hansabankas ); Rasa Zvirbliené (UAB ,, SBA baldy kompanija*).
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