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MACROECONOMIC EFFECTS OF FISCAL POLICY IN LITHUANIA,
LATVIA AND ESTONIA

Introduction

Due to its scale and effect, the 2008 financial crisis was an exceptional challenge
for economic policymakers. It outstripped of other crises, which have occurred after
World War Il. The situation in 2008 was characterised by protracted tensions in the
financial markets and a small stabilising monetary policy effect. In view of this, there is
a natural question as to how fiscal policy can and should operate under such exceptional
circumstances, without running the risk of affecting the long term sustainability of public
finances.

Many of major economies in Europe and around the world had successfully
implemented one of the most important postulates of Keynesian theory — expansionary
fiscal policy in stabilizing aggregate demand. However, a number of countries, mainly
with huge imbalances and structural problems, failed to do so and finally have been
forced to move to a restrictive fiscal policy stance in order to stabilize their excessive
public debt. Different reactions to fiscal policy show that the effectiveness of
stabilization policy depends on many factors and must be carried out taking into account
the specificities of the economy.

The impact of fiscal policy on aggregated demand in the Baltic countries is one
of the most interesting cases in the context of the crisis of 2008. The countries started
implementing fiscal tightening policy at the very beginning of the crisis. On the one
hand, such a choice was determined by objective conditions: borrowing from financial
markets was virtually impossible; therefore, countries had only two choices — either to
implement a restrictive fiscal policy or to abandon the fixed exchange rate. On the other
hand, some structural characteristics of the Baltic economies (large openness and
significant dependency on financial markets) have made the existence of the so-called
non-Keynesian effects of fiscal contraction possible (Rzonca and Cizkowicz, 2005).
With their stabilising policies in 2009-2010, the Baltic countries can be identified as
relatively successful. Even when the restrictive fiscal policy was implemented,

Lithuania, Latvia and Estonia have relatively quickly returned to positive growth trends.
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The object of this dissertation is to evaluate the effectiveness of stabilising fiscal
policy in the Baltics in the context of the recent global credit crisis. The aim of the
research is to evaluate the effects of tax and fiscal policies on macroeconomic variables.

In order to achieve this aim, several tasks were set:

1.  To identify the most important differences among major economic schools
on fiscal policy as stabilisation tools.

2.  Toanalyse theoretical and empirical aspects of the fiscal multipliers.

3.  To evaluate the effects of tax shocks on macroeconomic variables and to
examine the impact of tax competition in Lithuanian.

4.  To evaluate the effects of fiscal shocks on GDP, employment and foreign
direct investment in the Baltic countries.

5. To identify the relationship between tax revenue and tax rate in the Baltic
countries.

6. To evaluate the effects of fiscal shocks on interest rates and the sovereign
credit risk.

7. To assess the size of fiscal multipliers in the Baltic countries.

8.  To evaluate the effectiveness of stabilisation tools in the Baltics in 2009-
2010.

Propositions of the study:

1.  The impact of automatic fiscal stabilisers is weak in Lithuania.

2.  Foreign direct investment is sensitive not only to internal tax policy, but also
to tax changes in the neighbouring countries.

3. A positive corporate profit tax shock decreases GDP.

4. A positive labour tax shock decreases GDP and employment.

5. Positive tax and government spending shocks lead to decrease of the FDI.

6. A positive government spending shock reduces GDP and employment.

7.  Tax shocks lead to a higher tax collection only in the short run, while in the
long run a higher tax burden depresses the economy and the tax base, which, in turn,

leads to lower tax collection.



8.  Positive tax shocks lead to an increase in interest rates.

9.  Anincrease in government spending leads to lower interest rates.

10. A restrictive fiscal policy reduces the country's sovereign credit risk.

11. Impact and cumulative tax multipliers are positive and larger than one.

12. Impact and cumulative government spending multipliers are negative and
smaller than one.

13. Impact and cumulative government investment multipliers are positive and

larger than one.

Data and methods

The vector autoregression models (VAR) have remained one of the most popular
methods in researching dynamic effects of fiscal policy. The models depend on data,
while economic theory is applied only for the purpose of imposing restrictions. The basic
VAR model includes the following six variables: GDP (Y), employment (E), foreign
direct investment (1), indirect taxes (T1), direct taxes (T2) and government expenditure
(G). All variables are log-transformed and all fiscal variables are seasonally adjusted and
expressed in real terms using the GDP deflator. The standard VAR has the following

formula:

X, =Ty + X iXeli + U, (1)

where X, is a kx1 vector of endogenous variables and [, is a kx1 vector of constants, U,
is a kx1 vector of reduced form residuals (uf uf ul uf* u!? uf) andTjis a
kxk matrix.

The standard VAR estimation cannot unravel the contemporaneous interrelations
and the standard residuals are not pure random shocks to the relevant variables. In order
to overcome this, we must use structural VAR (SVAR) estimation methods and impose
some restrictions. Our identification strategy builds on two approaches: the so-called
Cholesky decomposition and Blanchard-Perotti method (2002). The Cholesky approach
is purely technical, so it does not focus on precise specification. According to the
Blanchard-Perotti approach, the fiscal shocks are identified by imposing
contemporaneous restrictions on the Ut vector in order to derive a vector of ‘structural’

fiscal shocks, orthogonal to each other and to the variables of the model. From this point
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an AB model, where a linear relation is assumed to hold between the reduced form

residuals and the structural shocks, is used:

AU, = BY,, (2)
where B is a 6 dimensional matrix of structural shock coefficients and W, is a 6
dimensional vector of structural shocks (sf & &l &' €I? &) (see Litkepohl,

2005).

According to Blanchard-Perotti approach, the formula (2) can be transformed

into this:
T1,,Y T1,,G T1.T2 4 gT1.G 4 T1
ut =ay Uy +agu + Pra& ¢ & T ) (3)
T2.,Y T2,,G T2.T1 4 T2.G 4 T2
ut = ay“u; +ag u; + Prie; ¢ & T ) (4)
_ G oT1 4 G T2
ut = ayut + aTlut + Bri&c + Pragc” + gt . (%)

The parameters aij are the exogenous elasticity of the fiscal variables to macro

variable and represent the automatic response of fiscal variables to a changing macro

environment. The parameters ,Bij estimate the impact of the structural and fiscal shocks
on each other. According to Blanchard-Perotti methodology (2002), the fiscal authorities
need more than one quarter to adjust fiscal variables as a reaction to macroeconomic
developments. Thus, the impact of macro variables on fiscal ones is restricted to 0. The

cyclically adjusted reduced-form fiscal policy shocks can be defined as follows:

T1 _ ., T1 T1,,Y T1.,6 _ pCR TR CRET 4 CR

U =Up — Ay Uy — Qg U = Prrec” + Per & (6)
T21 _ . T2 T2, Y T2..G _ pT2.T1 T2 BT 4 TR

U™ = U™ — ay“ Uy —ag uy = Prigr + PeE; (7)
ET' _ ET. CR _ ET CR ET (TR 4 ET

ugs = ut ay ut — QcpUs = + Brré: . (8)

Taking into account the assumptions that the decision about expenditure is
taken first, the following restriction has been imposed - BX2 = %, = B% =0. The

estimation of the non-restricted s is made by the following model:

uf’ = ef ©
uf?' = pl2ef + (10)
= T g 4 (1



After the fiscal shocks were defined, the remaining parameters of the
macroeconomic variables (ul ; uf; u!Y ) had to be estimated by setting ef; el?; el
estimated in 9-11 equations instead of ul*; ul?; uf.

One of the most restrictive parameters — tax elasticities — was devalued by
using exogenous models. Two methods are applied for assessing the elasticity of
individual budget revenue groups, such as personal income tax, corporate profit tax,
taxes on goods and services (indirect taxes) and social security contributions. The first
method assesses budget revenue dependency on GDP, and the second — on its
components (wages and salaries, profit and private consumption), which can be
interpreted as the respective tax base. The second alternative method allows to estimate
the dependency of the assessed state revenue not only on real GDP fluctuation around
the trend (potential GDP), but also non-trend shifts in GDP composition. Revenue
elasticities with respect to nominal GDP were estimated, applying dynamic equations in

error correcting specification form:

logT, =, +, - l0gB, +, - D, +¢,, (12)
AlogT, = 3, -[logT, , —ar, —r, log B, , —,D,_, |+ 3, - Alog B, + 3, - AD, +&,, (13)
D

Tt Bt

where 't is tax revenue at time t; Is tax base (or GDP) at time t; ~t is the

dummy variable, indicating discretionary fiscal policy measures and/or some relevant

idiosyncratic features of the economy at time t; € and < are errors. The size of the
coefficient 5o indicates the speed of adjustment towards equilibrium. Values, tending to
-1, indicate that adjustment is quick. Estimates of %t would indicate the long run

elasticity and Brwould mark the short run elasticity. In order to evaluate the magnitude
of discretionary fiscal policy measures, a detailed analysis of the Lithuanian tax system

over the 1997-2011 was carried out.

Research novelty and relevance
Although significant economic analyses of the Baltic countries were performed
during the credit crisis, these studies did not include quantitative analysis, encompassing

individual fiscal policy effects of all three countries during both crisis and post crisis
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periods. This research is one of the first attempts to have a more comprehensive look at
fiscal policy as stabilization tools for small, very open economies without ability to
implement independent monetary policy. In addition, this study provides a detailed

quantitative evaluation of fiscal policy effects.

Structure. The dissertation consists of an introduction, two literature and
empirical evidence review chapters, a chapter on data and methodology, two research
chapters, conclusions and recommendations, a list of references and empirical sources

used for this research.

Previous research

Supporters of various economic theories have been discussing the efectiveness
of fiscal policy for decades without reaching an agreement on whether fiscal policy can
and should play a role in stabilising an output gap. Under the new classical approach, the
central mechanism, according to which fiscal policy affects economy, is the so-called
welfare impact. With the increase of public expenditure, taxes must increase
accordingly, which, respectively, leads to a decline in households’ welfare and
consumption. However, new classical models support the view that fiscal policy can
stabilise demand in a recessionary period when deflationary expectations prevail
and public spending is not substituting the private one.

Over the past decade studies have developed the non-conventional case of a
classical view that restrictive fiscal policy has a simulative effect on production in the
short term. The literature overview shows that under certain conditions fiscal
consolidation can have a positive impact on growth output and this phenomenon is
called Non-Keynesian Effects of Fiscal Contraction. Non-Keynesian fiscal consolidation
effect depends on a number of factors: 1) consolidation of fiscal measures composition
(Alesina and Perotti, 1995); 2) scale of fiscal tightening and sustainability; 3) initial state
of public finances (Alesina and Perotti, 1995); 4) macroeconomic environment
(Hemming et al, 2002); 5) monetary and exchange rate policy (Perotti, 2002). The
question of whether Non-Keynesian fiscal effects can be demonstrated by empirical data

is still subject to discussion.



The Keynesian economists support the view that decreasing taxes and/or
increasing spending may effectively stimulate aggregate demand. New Keynesian
macroeconomic models show that the government spending multiplier is larger than one
when monetary and fiscal policy are coordinated, and it does not support the rise of real
interest. However, if monetary policy measures fail to stabilise real interest rates, the
government spending multiplier may become smaller than one, or even negative (Van
Brusselen, 2010). In 2009 the LM curve became horizontal and the stimulating monetary
policy turned out to be ineffective. This corresponds to the situation in the economy,
where the nominal interest rate decreases to almost zero. Therefore, fiscal policy can
effectively stimulate the aggregate demand without any “crowding out” effect on the
private investment.

In their assessment of fiscal policy as a stabilization force in the UK, Marattin
and Salotti (2008) found out that it is the structure of government expenditure, but not its
size, that plays the key role. The analysis of the effect of government spending shock on
the macro variables has shown that an increase in social transfers has a positive effect on
consumption, while shocks of government consumption reduce private consumption.
However, the cumulative impact of total expenditure shock on GDP is twice as big as the
social transfers over medium term, but with a negative sign, i.e, it leads to the decline of
GDP. The estimated impact is about 1% of GDP. This confirms the neoclassical
approach concerning fiscal policy effect on macroeconomic variables.

Giordano and et. al. (2008) study essentially confirms the new Keynesian
provisions — i.e., that in the short run the government expenditure multiplier in Italy is
larger than one. Heppke-Falk and et. al. (2006) show that results of the German economy
essentially confirms neoclassical provisions — the government expenditure multiplier is
smaller than one. The results have confirmed that only productive expenditure, such as
investment, has a positive effect on GDP. Tax increases on GDP are insignificant as
well. The results of one of the most recent studies by Baum and Koester (2011) show
that tax revenue shocks in Germany have a limited effect on GDP with short term
multipliers of around -0.66. In addition, their model revealed that during recession
economic stimulation is less effective via tax cuts than via increases of expenditure,
while the opposite holds for inflationary periods.
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In the case of Lithuania, Karpavicius (2009) presented a study based on new
Keynesian assumptions with sticky prices and sticky nominal wages. According to the
DSGE model, capital tax cuts had a positive impact on real GDP both in the short and
long run under all scenarios. The impact varied from 0.03 to 0.08 percent in the long run.
Labour tax cuts also had a positive outcome to the economy, but the results were more
scattered. The impact of consumption tax cuts under different scenarios was the least
clear. Overall, tax cuts meant positive gains for the Lithuanian economy in the long run.
The conclusion regarding the government spending multiplier is less robust; the sign
varies and depends on the source of the deficit financing.

Tax policy is one of the most important aspects of fiscal policy, especially in the
context of stabilizing or growth promoting tools. The analysis of distortionary taxation
shows that effects on growth vary depending on many factors. The reason to this is
related to the fact that in open economies a fall in domestic savings due to distortionary
tax effects does not necessarily lead to fall in investment, as countries may be able to
import capital. The results also depend on the institutional framework, the wage-
bargaining process and the level of competition in the product market (Leibfritz et al.,
1997). In countries where the labour market is flexible, higher taxes tend to lower wages
rather than labour demand. While in countries with an inflexible labour market, higher
taxes affect producers — at least in the short term — by reducing labour demand,
especially if the substitution effect between labour and capital is small.

Egger and Radulescu’s (2008) model shows how both corporate and labour taxes
influence FDI. They split labour taxes levied on employers and employees arguing that
such taxes affect firms’ profits through different channels. They found the employee-
related labour taxes to be influencing FDI stocks negatively, while the employer part of
the tax effects on FDI is insignificant. In the case of the 27 EU member countries,
Hansson and Olofsdottersing (2007) analysed the period of 1997-2007 and found out
that labour taxes had a negative impact on FDI of almost the same magnitude as
corporate profit.

The process of globalisation has raised the problem of national tax systems
being dependent on each other. If the country’s inner tax burden is large in comparison
to other countries, the tax base might be transferred to those countries that have a more
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simplified tax system. This could encourage competition while aiming to attract other
streams of investment. According to the research conducted by Reint and Kostial (2001),
OECD countries, where corporate profit taxes are high, have experienced losses in two
ways: first, by losing the stream of FDI, and, second, due to narrowing of the tax base

through decreasing tax revenue inflow.

Conclusions and recommendations:

1.  Followers of various economic theories have been discussing fiscal policy
with stabilizing effects for decades. New classical agents, who acknowledge rational
households' behavior, are skeptical about fiscal stabilization based on tax changes,
arguing that households are likely to recognize the relationship between the current
deficit and future taxes.

2. However, classical economists agree that at times when conventional
monetary policy transmission mechanisms are not working, the increase of public
expenditure does not lead to private expenditure “crowding out” effect, and fiscal policy
can stimulate the economy at least in the short run.

3. Recognizing some of the classical assumptions new Keynesian scholars take
the position that both tax cuts and expenditure-increase based fiscal policy have an
incentive effect on growth. This approach is based on assumptions that at least some
consumers are liquidity constrained and, therefore, the increase in public transfers or tax
cut can efficiently stimulate consumption.

4.  The theoretical analysis suggests that in open economies with a flexible
exchange rate, where the majority of consumers are rational and aware of the
consequential causal link between deficits and future taxes, fiscal multipliers are small.
As a consequence, fiscal multiplier is large in closed economies with a fixed exchange
rate environment, where public spending is complementary to private spending, and the
households have credit constrains with a limited ability to borrow in financial markets.

5. Based on empirical research analysis, it was found that the size of fiscal
multiplier determining characteristics closely correlated with development and income
level in the economy. Therefore, the size of a fiscal multiplier is different in
industrialized and emerging economies.
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6. The detailed qualitative analysis of the Lithuanian tax system showed that
not all legislative changes were important for the dynamics of tax revenues. However, it
was noted that other factors, such as the fight against shadow economy or improvements
in tax administration positively affected the inflow of revenue.

7. It was also noted that Lithuanian taxes are generally inelastic (elasticities are
less than one) and the so-called automatic fiscal stabilisation functions of the Lithuanian
tax system are weak.

8.  The distortionary effect of capital taxes on foreign direct investment and
GDP in Lithuania is higher than labour taxes. However, the increase in labour taxes
negatively affected domestic investment. This effect is consistent with theoretical view
and corresponds to economic logic, as the increase in labour taxes negatively affects
companies’ profitability and depresses investment.

9. Comparative taxes are an important determinant of FDI in Lithuania.
Foreign investors are more concerned about tax rate differentials than the tax rate in the
host country and the decisions to invest are made by not only assessing the country-
specific factors, but also the tax climate of the surrounding markets.

10. Our research leads to an unambiguous conclusion that increases in taxes in
Lithuania have a negative impact on GDP, employment and FDI. In the case of Latvia,
only the increase in corporate income tax has a negative impact on macroeconomic
indicators, whereas in Estonia GDP, employment and FDI are relatively insensitive to
tax policy changes.

11. The relatively low sensitivity to macroeconomic variables of tax shocks in
Estonia can be explained by a more balanced fiscal policy and more stable tax system
environment, as well as structural and cultural differences. However, this phenomenon
requires further research.

12. Increases in government expenditure in Lithuania and Estonia in most cases
had negative effects on GDP, employment and FDI. In Latvia the conclusion is less
clear. However, government investment has a positive impact on economic growth in all

three Baltic economies.
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13. The qualitative effects of a shock to Lithuanian taxes suggest that a tax
revenue shock leads to a higher tax revenue collection only in the short term, while in
the long run revenues decline due to tax base depression.

14. The qualitative effects of a shock to tax revenue in Latvia lead to a
permanent decline in revenue for corporate profit and labour taxes, while in the case of
indirect taxes revenue increases. In Estonia the effects are similar, except the fact that
corporate profit tax shocks produced insignificant effects.

15. The results of the analysis suggest that not all tax shocks lead to a higher tax
collection. The reason for this is that more distorting taxes have effects when a higher
tax burden depresses the economy and the tax base is stronger in comparison to
relatively less distorting taxes.

16. Both short and long term interest rates are relatively insensitive to fiscal
shocks in all Baltic countries. In small and open economies interest rates are strongly
influenced by the global financial market factors, which often outweigh the influence of
the country's economic policies.

17. Over the medium and long term, the short term interest response to higher
taxes in Lithuania and Estonia is negative, i.e., interest decreases, as well as GDP. This
is consistent with the Keynesian approach to restrictive fiscal policy transmission
channel, when higher taxes reduce income and interest rates. While in the Latvian case,
the effect is opposite — short term interest rates and GDP increase.

18. In assessing the impact of government spending for short term interest rates,
it was found that a positive government spending shock in Estonia led to higher interest
rates and lower growth. In Lithuania and Latvia, higher government spending leads to
lower interest rates. However, the GDP response is different — in Lithuania GDP
declines while Latvia's GDP increases. Latvian results should be considered with caution
though, as in times of crisis Latvia borrowed from international lenders and this may
have affected the results.

19. Long term interest reaction to higher taxes in Lithuania and Latvia was
similar to the short term one, i.e., the interest rate declined. The GDP decline in the case
of Lithuania is in line with the Keynesian assumptions; in the case of Latvia GDP
increases. Positive shocks on government spending in both countries raise interest rates
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and reduce GDP. The results are consistent with economic logic and can be explained by
the “crowding out” effect.

20. The positive tax shock in Lithuania and Latvia reduces sovereign credit risk
over the short run. However, government spending in Lithuania reduces sovereign credit
risk, while in Latvia it is increased. This shows that foreign investors in Lithuania have
more confidence in taxes than in expenditure based fiscal consolidation policy.

21. Fiscal multipliers in the Baltics are in line with some other empirical studies
based on emerging economies, where tax multipliers tend to be larger than spending
multipliers. Tax multipliers in Latvia and Lithuania are larger than one and have a
negative sign. In Estonia tax multiplier is less than one and has a positive sign. Estonian
results are more consistent with the classical assumptions and rational expectations.

22. The research of impact of different tax groups on macroeconomic indicators
suggests that not all taxes have the same impact on economy. One of the most distorting
taxes — labour tax — has a negative impact on production and on employment in all of the
three Baltic countries. The indirect tax impact on GDP in Estonia and Latvia was
positive and only in Lithuania it was negative, but still less distortive if compared to
labour or corporate profit taxes.

23. The assumptions about the negative government spending multiplier in the
Baltics have been confirmed only partly. We cannot reject the possibility that the
negative macro variables’ reaction to the positive government expenditure shock in the
Baltics might be the consequence of a combination of negative current expenditure and
positive investment multiplier. This also supports the argument that government
investment might have an additional positive impact on aggregated supply, not only
through direct purchase of goods and services.

24. All Baltic countries, except Estonia, have been forced to implement a
restrictive fiscal policy stance. Most of the fiscal consolidation measures have been
associated with the public sector spending cuts and this was an option for effective
politics.

25. The simulation results showed that public spending cuts in the Baltic
countries can positively affect output, while tax increases negatively affect GDP and
employment (except Estonia).

15



26. The shock analysis indicated that the switch from direct to indirect taxations
was also a meaningful strategy, especially in Estonia and Latvia. The positive impact of
increasing indirect taxes in those countries can be explained by the rational behaviour of
economic agents, who accepted an increase in less distortive taxes more favourably.

27. The shock analysis showed that the Baltic economies can only partly be
explained by Keynesian model assumptions, reflecting the positive relationship between
government spending and labour productivity, employment and GDP. The analysis
confirms this relationship only in the case of public investment.

28. The analysis of the effectiveness of the stabilization fiscal policy in the
Baltics can broadly be summarized as follows: governments can effectively stabilize
domestic demand.

29. Recommendations to Lithuanian fiscal policy should be based on strong
distortionary effects of labour and corporate profit taxes on the economy. This suggests
that decisions to reduce budget deficit by increasing taxes are short sighted. In addition,
a negative effect stemming from tax competition in the Baltic region is a very important
channel.

30. Due to their insignificance property taxes have not been analysed in this
research. However, experience in other countries shows that these taxes have the lowest
distortionary effects on the economy. Thus, at least a partial shift from labour or capital
taxation to property tax would be beneficial to Lithuania.

31. Government expenditure shock analysis showed that public investment
through the productivity channel not only has a positive effect on aggregate demand, but
on the aggregate supply as well. In terms of consolidation policy, investment spending
cuts have the greatest negative impact on the economy. Therefore, the increase in public
investment should be one of the priority directions of the reform of public finances in
Lithuania.

32. A detailed analysis of government spending was not carried out in this
research. Meanwhile, the social aspect of the stabilisation policy is one of the most
important. It is important to coordinate fiscal stabilisation measures with social policy
measures; otherwise fiscal tightness might lead to negative expectations, dampening

effects of growth. Therefore, this topic needs further research.
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Fiskalinés politikos jtaka Lietuvos, Latvijos ir Estijos makroekonominiam
stabilumui

Reziumé

Mokslinis pasirinktos temos aktualumas grindziamas siekiu jvertinti atviros
fiksuoto valiutos kurso salygomis funkcionuojanéios ekonomikos fiskalinés politikos
efektyvuma sunkmecio salygomis. Siame darbe atliktais tyrimais siekiama praturtinti
ribotg empiring literatirg Baltijos Saliy mokesCiy, regioninés konkurencijos ir
investicinés politikos formavimo klausimais.

Mokslinio tyrimo objektas. Mokslinio tyrimo objektas — stabilizacinés
fiskalinés politikos veiksmingumas Baltijos valstybése.

Darbo tikslas ir uzdaviniai. Darbo tikslas — nustatyti Baltijos Saliy mokesciy ir
fiskalinés politikos jtakg ekonominiams procesams, kiekybiskai jvertinti fiskalinés
politikos priemoniy poveikj makroekonominiams kintamiesiems.

Darbo tikslo pasiekimui ir priemonéms atspindéti sprendziami tokie tyrimo
uzdaviniai:

1. ISanalizuoti pagrindiniy ekonomikos mokykly poziiirj j stabilizacinés
fiskalinés politikos vaidmen;j sunkmecio sglygomis.

2. Apibudinti teorinius ir empirinius fiskalinio multiplikatoriaus poveikio
ekonomikai aspektus.

3. Jvertinti Lietuvos mokeséiy raida, mokesCiy jtaka makroekonominiams
Kintamiesiems ir istirti regioninés mokesciy konkurencijos poveikj ekonomikai.

4.  Jvertinti Baltijos S$aliy fiskalinés politikos poveikj BVP, uzimtumui ir
uzsienio investicijoms.

5. Nustatyti Baltijos saliy mokesc¢iy tarify ir mokestiniy pajamy tarpusavio
sgsajas.

6. Ivertinti fiskalinés politikos jtaka paliikany normoms ir salies skolinimosi
rizikai.

7. Ivertinti Baltijos saliy mokesciy ir islaidy fiskalinius multiplikatorius.

8.  [vertinti Baltijos valstybiy stabilizacinés fiskalinés politikos priemones.
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Pagrindinial tyrimo teiginiai:

1.  Lietuvos savaiminiy izdo stabilizatoriy poveikis yra silpnas.

2. Tiesioginéms uzsienio investicijoms svarblis ne tik mokes¢iy pokyciai
Salyje, bet ir konkuruojanciy rinky mokestinés politikos kaita.

3. Pelno mokesciy didinimas mazina BVP.

4.  Darbo mokesc¢iy didinimas maZina, o netiesioginiy mokes¢iy didinimas —
didina BVP ir uzimtuma.

5. Darbo mokesciy didinimas mazina BVP ir uzimtuma.

6. Mokesciy ir valdzios sektoriaus islaidy didinimas daro neigiamg poveikij
tiesioginéms uzsienio investicijoms.

7. ValdZios sektoriaus iSlaidy didinimas maZina BVP ir uzimtuma.

8.  Mokesciy tarify didinimas lemia mokestiniy pajamy did¢jimg tik trumpuoju
laikotarpiu, o ilguoju laikotarpiu dél mokestinés bazés susitraukimo mokesc¢iy pajamos
mazéja’.

9. D¢l mokescCiy didinimo paliikany normos mazéja.

10. Didesnés valdzios sektoriaus i§laidos lemia mazesnes paliikany normas.

11. Ribojanti fiskalin¢ politika, t.y., mokesciy didinimas arba iSlaidy mazinimas
mazina Salies skolinimosi rizikg.

12. Mokesciy poveikio ir kumuliaciniai multiplikatoriai yra didesni uz vienetg ir
neigiamo Zenklo.

13. Valdzios sektoriaus islaidy poveikio ir kumuliaciniai multiplikatoriai yra
mazesni uz vienetg ir neigiamo Zenklo.

14. Valdzios sektoriaus investicijy poveikio ir kumuliaciniai multiplikatoriai yra

didesni uz vienetg ir teigiamo Zenklo.

Moksliné darbo problema. Moksliné darbo problema — fiskalinés politikos
poveikis mazoms, atviroms, savarankiS$kos pinigy politikos negalin¢ioms vykdyti,

sparCiai augancioms ekonomikoms. Vieningo sutarimo dél stabilizacinés fiskalinés

! Remiantis SVAR modeliu gauti rezultatai kai kuriais atvejais nebuvo pastovis, todél, atsizvelgiant j poveikio
trukme, Kai Kurie efektai buvo suskirstyti j tris laikotarpius — trumpajj, vidutinj ir ilgajj. Trumpuoju vadinamas
trumpesnis nei vieneriy mety laikotarpis, vidutiniu — nuo vieneriy iki dvejy mety laikotarpis, ir ilguoju — ilgesnis
nei dvejy mety laikotarpis.
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politikos veiksmingumo néra nei teoriniu, nei empiriniu lygmeniu. Todél ieSkoma
atsakymy j klausimus: ar fiskaliné Baltijos saliy politika gali stabilizuoti bei skatinti
ckonomikg; kokiomis priemonémis galima pasiekti didziausig teigiamg efektg; ar
bendrame ekonominés politikos formavimo kontekste svarbi yra mokesciy politika; ar
mokesc¢iy konkurencija yra reik§mingas regioninés fiskalinés ir bendros ekonominés
politikos formavimo aspektas? Siame darbe Lietuvos mokes¢iy politika analizuojama
kaip savarankiSska ekonominés politikos dalis. Keliamas klausimas kokiomis kryptimis

turéty buti pertvarkoma mokesciy sistema siekiant didziausios naudos ekonomikai.

Tyrimo metodika. Siekiant atlikti numatytus darbo uzdavinius buvo taikomi ir
kiekybiniai, ir kokybiniai-matematiniai statistiniai tyrimo metodai: regresiné analizg,
paklaidos korekcijos modeliai, SVAR modeliai. Pirmajame ir antrajame darbo skyriuose
pateikiama mokslinés literatiiros analizé. Treciajame skyriuje pristatoma kiekybiniam
fiskalinés politikos tyrimui taikyta metodika. Nustatyti fiskalinés politikos poveikiui

buvo taikyti pasaulyje populiariis vektorinés autoregresijos (VAR) modeliai.

Mokslinis darbo naujumas ir praktiné nauda. Darbe nustatyti Lietuvos
mokestiniy pajamy raidos ciklai, jvertinti svarbis mokes¢iy poveikio ekonomikai
kanalai. Sukurtas detalus fiskalinés politikos vertinimo modelis, kuris buvo pritaikytas
trims Baltijos Salims jtraukiant j i$skirtinj 2009-2011 m. laikotarpj. Globalios finansy
krizés problema néra nauja — ja analizavo Lietuvos (Kuodis, Ramanauskas 2009;
Kuokstis, Vilpisauskas 2010) ir uzsienio autoriai (Christensen, Rasmussen 2007; Darvas
2009: Vincent 2010; Aslund, Dombrovskis 2011; Pfannkuche 2011), Europos Komisijos
(European Union 2010; Deroose S. ir kt., 2010;) bei Pasaulio banko ekspertai (Davies ir
kt. 2011). Taciau nuosmukio ir pakilimo laikotarpius apimanti formalizuota fiskalinés
politikos poveikio ekonomikai analizé nebuvo atlikta. Sukurtas modelis leidzia
kompleksiskai jvertinti mokesciy ir iSlaidy poveikj ekonomikos procesams, identifikuoti
su mokesciy bei islaidy politikos pokyciais susijusig rizikg ne tik valstybés viduje, bet ir

Baltijos saliy regione.

Siame darbe pristatyty tyrimy ir modeliavimo rezultatai jau buvo pritaikyti
praktikoje. Lietuvos Respublikos Vyriausybés kanceliarijos uzsakymu buvo atliktas

bendros konsoliduotos pelno mokes¢io bazés (BPMB) sistemos jvedimo ES ir Lietuvoje
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poveikio makroekonominiams rodikliams vertinimo tyrimas. Paskelbti disertacijos
rezultatai padés mokslininkams, studentams, politikams suvokti fiskalinés politikos
efekty kompleksiSkumg, perZengiantj vienos valstybés ribas, ir, atsizvelgiant j tai,
formuoti adekvaciag mokesciy ir islaidy politika, atitinkancig Salies ekonominio augimo

siekius.

Darbo struktiira ir apimtis. Disertacijg sudaro jvadas, penki skyriai, isvados ir
pasitlymai, literatiros sgrasas ir priedai. Darbo apimtis 167 puslapiai, 28 lenteliy, 9

paveikslai, 150 literatiiros $altiniai, 19 priedai.

ISvados ir rekomendacijos:

1. Darbe atlikta sistemin¢ mokslinés literatiiros, empiriniy tyrimy ir teoriniy
koncepcijy lyginamoji analizé¢ parode, kad fiskalinés politikos priemoniy poveikio
ekonomikai vertinimas priklauso ir nuo tyréjo paradigminio pozilirio — keinsistinio ar
klasikinio — ir nuo specifiniy ekonomikos savybiy.

2.  Pripazindami neigiamg iSkreipianti mokes¢iy poveiki ikio subjekty
elgsenai, naujyjy klasiky atstovai skeptiSkai vertina mokescCiais pagristas fiskalines
priemones, argumentuodami tuo, kad racionaliems namy tkiy sprendimams tai gali turéti
prieSinga nei tikimasi poveikj. Taciau kai jprastiniai pinigy politikos transmisijos
mechanizmai nebeveikia, naujyjy klasiky nuomone, valstybés iSlaidy didinimas gali
stabilizuoti visuming paklausg.

3. Pripazindami kai kurias klasikinés krypties ekonomisty prielaidas, naujieji
keinsistai laikosi pozicijos, kad ir mokesCiy mazinimas, ir iSlaidy didinimas daro
skatinamajj poveikj ekonomikai. Sis poZifris grindziamas kapitalo ir finansy rinky
neefektyvumu ir daliniu kainy nelankstumu. Dalis vartotojy patiria kredito suvarzymus ir
tod¢l valstybés pervedimy (transfery) didinimas ar mokes¢iy mazinimas skatina namy
tkiy vartojima.

4. Teoriné analizé leidzia daryti iSvadg, kad fiskalinis multiplikatorius yra
mazas atvirose, plaukiojancio valiutos kurso ekonomikose, kur didZiosios dalies namy
tkiy elgsena yra racionali; individai suvokia priezastinj-pasekminj rysj tarp deficito ir
ateities mokesCiy, tad galimas privaciy investicijy iSstimimo efektas. Fiskalinis

multiplikatorius yra didelis uzdarose ir fiksuoto valiutos kurso rinkose, kuriose valstybés
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iSlaidos yra komplementarios privaciy islaidy atzvilgiu, o namy tikiy galimybés skolintis
rinkoje — ribotos.

5. ISanalizavus empirinius tyrimus, buvo nustatyta, kad fiskalinio
multiplikatoriaus dyd; lemianc¢ios savybés glaudziai koreliuoja su ekonomikos
iSsivystymo ir namy ukiy turto dydziu. Todél fiskalinio multiplikatoriaus dydis yra
skirtingas industrinése ir sparciai auganciose ekonomikose.

6. ISsami kiekybin¢ ir kokybiné Lietuvos mokesCiams jtaka daranciy veiksniy
analizé¢ parodé, kad ne visi jstatyminés mokesCiy bazés pakeitimai yra svarbis
mokestiniy pajamy dinamikai. Neretai rySys tarp $iy kintamyjy yra silpnokas. Taciau
buvo pastebéta, kad tokie veiksniai, kaip kova su Se$¢line ekonomika ar mokesciy
administravima gerinané¢iy priemoniy poveikis mokestinéms pajamoms yra reikSmingas.

7. Darbe daroma iSvada, kad Lietuvos mokesCiy jautrumas cikliniams
ekonominio aktyvumo svyravimams néra didelis: svertinis mokes¢iy elastingumo
koeficientas svyruoja apie vienetg. Tai rodo, kad savaiminiai Lietuvos ikio
stabilizatoriai néra dideli.

8. Lietuvoje pelno mokesCio keitimo neigiamas poveikis BVP ir TUI yra
stipresnis negu darbo mokesc¢iy. Taciau darbo mokesciy Soky analizé parode, kad Sie
mokesciai yra reikSmingi vidaus investicijoms. Tai atitinka ir ekonomine logika:
Lietuvoje vyraujant darbui imliai gamybai, didesnis darbo jégos apmokestinimas mazina
Jmoniy pelninguma ir, atitinkamai, paskatas investuoti.

9. Darbe buvo patvirtina regioninés mokesc¢iy konkurencijos svarba. Lietuvos
TUI reikSmingai reaguoja | santykiniy mokesc¢iy tarify 2 pokycius. Tai rodo, kad
spresdami, kur nukreipti savo Kkapitalg, potencialis investuotojai lygina Lietuvos
konkuren¢iy — Latvijos ir Estijos — mokes¢iy sistemas, o investiciniai sprendimai
priitmami jvertinus ne tik konkrecios Salies veiksnius, bet ir aplinkiniy rinky mokesciy
klimata.

10. Darbe atliktas tyrimas rodo, kad mokesciy Sokai nevienodai veikia Baltijos
Saliy makroekonominius rodiklius: mokesciy didinimo jtaka Lietuvos ir Latvijos BVP
bei uzimtumui yra neigiama, o Estijos atveju BVP ir uzimtieji mokesc¢iy pokyc¢iams yra

santykinai nejautriis arba reakcija yra teigiama.

Z Lietuvos ir analogisky Latvijos ir Estijos efektyviy tarify aritmetinio vidurkio skirtumas.
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11. Tiesioginiy uzsienio investicijy reakcija } mokesc¢iy pokycius Baltijos Salyse
taip pat néra homogeniska. TUI Lietuvoje ir Latvijoje mazéjo tik reaguodamos j pelno
mokescio padidinimg, kai, tuo tarpu, darbo mokes¢iy Sokas nebuvo reikSmingas, o
netiesioginiy mokesCiy didinimas daré teigiama jtakg TUI. Estijoje TUI reikSmingai
nereaguoja né j vieng i§ mokesciy Soky.

12. Maza makroekonominiy kintamyjy jautrumg mokestiniams Sokams Estijoje
galima paaiSkinti Salies fiskalinés politikos nuosaikumu, mokestinés aplinkos
pastovumu,  kulturiniais ir  struktiiriniais  skirtumais. = Mokes¢iy  poveikis
makroekonominiams rodikliams Lietuvoje ir Latvijoje suderinamas ir su keinsistinés, ir
su naujosios klasikinés ekonominiy teorijy nuostatomis. Tuo tarpu Estijos rezultatai
labiau atitinka naujyjy klasiky teorijos prielaidas apie iikiy subjekty racionaluma.

13. Tyrimo rezultatai rodo, kad valdzios sektoriaus iSlaidy didinimas lemia
BVP, uzimtumo ir tiesioginiy uZsienio investicijy mazéjimg Lietuvoje ir Estijoje.
Latvijoje islaidy didinimo jtaka maziau reikSminga. Toks valdzios sektoriaus iSlaidy
poveikis Baltijos Saliy makroekonominiams rodikliams 1§ esmés prieStarauja
keinsistiniam poziiriui, kad valdzios sektoriaus iSlaidos skatina iikio plétrg. Taciau
rezultatai parodé, kad valdzios sektoriaus investicijos turi teigiamg poveik]j
makroekonominiams rodikliams visose trijose Baltijos Salyse.

14. Darbe gauti modeliavimo rezultatai rodo, kad visy mokesCiy tarify
padidinimas Lietuvoje valstybés mokestines pajamas didina tik trumpuoju laikotarpiu.
Tai aiSkintina tuo, kad didesné¢ mokes¢iy naSta mazina augimo perspektyva ir,
atitinkamai, mokesting baz¢ bei mazesnes mokesciy jplaukas ateityje.

15. Latvijoje pelno ir darbo mokesCiy tarify padidinimas lemia pajamy
sumaz¢jima, tuo tarpu netiesioginiy mokestiniy pajamy Sokas — pajamy padidéjima.
Estijoje pelno mokeséiy didéjimas nesukelia statistiSkai reikSmingo poveikio pelno
mokesCiy surinkimui; darbo mokesCiy didinimas mazina mokestines pajamas, o
netiesioginiy mokes¢iy didinimas mokestines pajamas didina.

16. Gauti rezultatai patvirtina i§vadas de¢l neigiamo darbo ir pelno mokesciy
poveikio Baltijjos Saliy mokestinéms bazéms. Tai atitinka ekonomine logika dél
iSkreipianc¢io mokesciy poveikio. Teigiamas netiesioginiy mokes¢iy poveikis mokesciy
iplaukoms yra paaiSkinamas netiesioginiy efekty pasireiSkimu, t.y., @ikio subjektai
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teigiamai vertina mazesnj iSkreipiant] poveikj turin¢iy mokes¢iy didinimg ir nemaZina
savo i§laidy.

17. Ir trumpalaikeés, ir ilgalaikés Baltijos Saliy palikany normos yra santykinai
nejautrios fiskaliniams Sokams. MaZoms ir atviroms Baltijos Saliy ekonomikoms didele
jtakg daro globaltis finansy rinky svyravimai, kurie neretai atsveria Salies fiskalinés
politikos poveikj palukanoms.

18. Vidutiniu ir ilguoju laikotarpiais Lietuvos ir Estijos trumpalaikiy paliikany
atsakas ] didesnius mokescius (Estijos atveju — pelno mokesCiy) yra neigiamas, t.y.,
paliikanos mazéja kaip ir BVP. Sis reiskinys atitinka keinsistinj pozidirj j ribojancios
fiskalinés politikos transmisijos kanalg, kai didesni mokes¢iai mazina pajamas, o kartu ir
paltikany normas. Latvijos mokes¢iy didinimas didina ir trumpalaikes palikany normas,
ir BVP.

19. Vertinant valdzios sektoriaus iSlaidy poveikj trumpalaikéms paliikanoms,
nustatyta, kad didesnés valdzios sektoriaus iSlaidos Estijoje didina paliikany normas ir
stabdo tkio plétra. Lietuvos ir Latvijos atveju (vidutiniu ir ilguoju laikotarpiais) didesnés
valdZios sektoriaus iSlaidos lemia mazesnes paliikanas. Taiau BVP reakcija skirtinga:
Lietuvos atveju, kaip ir tikétasi, BVP mazéja; o Latvijos BVP — didé¢ja. Latvijos atveju
netvaris rezultatai gali biiti paaiSkinami tuo, kad Salis krizés metu skolinosi uz mazesnes
nei rinkos palikany normas ir tai galé¢jo paveikti rezultatus.

20. Ilgalaikiy paltikany atveju didesni mokesciai Lietuvoje ir Latvijoje
(i8skyrus pelno mokesCius) mazina paliikany normas. Taciau BVP reakcija skirtinga —
Lietuvos atveju BVP mazéja, tai atitinka keinsistines prielaidas, o Latvijos atveju — BVP
did¢ja. Didesnés valdzios sektoriaus iSlaidos ir Latvijoje, ir Lietuvoje didina paliikany
normas ir mazina Salies BVP. Sie rezultatai atitinka ekonomine logika ir gali biti
paaiskinami investicijy iSstimimo efektu.

21. Didesni mokes¢iai trumpuoju laikotarpiu mazina Lietuvos ir Latvijos
skolinimosi rizikg. Taciau iSlaidy atveju buvo gauti skirtingi modeliavimo rezultatai:
didesnés Lietuvos valdzios sektoriaus iSlaidos mazina, o Latvijos atveju — didina
skolinimosi rizikg. Tai rodo, kad Lietuvos atveju uzsienio investuotojai labiau pasitiki

mokesciais, o ne i§laidomis grjsta fiskalinés konsolidacijos politika.
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22. Baltijos Saliy rezultatai atitinka sparciai auganciy ekonomiky empirinius
tyrimus, pagal kuriuos mokes¢iy multiplikatoriai yra didesni uz iSlaidy. Mokeséiy
multiplikatoriai Latvijoje ir Lietuvoje yra didesni uz vienetg ir turi neigiamg zenkla. Tai
reiSkia, kad teigiamas mokesCly Sokas maZina gamybg. Tik Estijos mokesc¢iy
multiplikatorius yra mazesnis uz vienetg ir turi teigiamg Zenkla, o tai reiSkia teigiamag
poveiki pajamoms ir gamybai. Estijos rezultatai atitinka naujyjy klasiky teorijos
prielaidas apie tkiy subjekty racionaluma.

23. Visose trijose Baltijos Salyse tik darbo mokes¢iy didinimas neigiamai
veikia gamyba ir uzimtumg. Tuo tarpu netiesioginiy mokesCiy didinimas teigiamai
veikia gamyba Latvijoje ir Estijoje, neigiamai — Lietuvoje. Pelno mokes¢iy atveju
stabiliis rezultatai apie neigiamg poveikj ekonomikai buvo gauti tik Lietuvos ir, 1§ dalies,
Latvijos atveju. Estijos atveju efektai gali varijuoti priklausomai nuo SVAR kintamyjy
sudéties.

24. Visose trijose Baltijos Salyse visy valdzios iSlaidy multiplikatorius yra
mazesnis uz vienetg ir yra neigiamo zenklo, tuo tarpu valdzios sektoriaus investicijy
multiplikatorius yra teigiamas. Lietuvoje ir Latvijoje investicijy multiplikatoriaus
reikSmé artima vienetui, tik Estijoje investicijy multiplikatorius, nors ir teigiamo Zenklo,
néra reikSmingai nutolgs nuo nulio. Taigi, nors investiciniy i$laidy mazinimas socialine
prasme yra lengviausiai jgyvendinama konsolidavimo priemoné, bet efektyvumo
pozitiriu ekonomikai yra itin Zalingas.

25. Apibendrinant trijy Baltijos Saliy stabilizacinés politikos strategija, galima
teigti, kad dazniausiai didzioji dalis fiskalinés konsolidacijos priemoniy buvo pagrista
vieSojo sektoriaus iSlaidy maZinimu. Modeliavimo rezultatai parode, kad valstybés
iSlaidy mazinimas Baltijos Salyse gali teigiamai paveikti makroekonominius rodiklius,
kai, tuo tarpu, mokes¢iy didinimas — neigiamai, ir pastarasis poveikis kiekybiskai gali
bati didesnis nei islaidy atveju.

26. Taciau iSlaidy mazinimu pagrjstos stabilizavimo politikos efektyvumas Vvisgi
priklauso nuo to, kokios iSlaidos yra mazinamos. Modeliavimo rezultatai parodé¢, kad
valstybés investiciniy programy Baltijos Salyse sustabdymas krizés laikotarpiu nebuvo

optimali strategija. ValdZios sektoriaus investicijy didinimas ar bent jau jy nemazinimas
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galéjo gerokai sumazinti globalios kredity krizés padarinius ypatingai Lietuvoje ir
Latvijoje.

27. Modeliavimo rezultatai parodé, kad skirtingy mokesCiy poveikis
ekonomikai Baltijos Salyse néra vienodas. Visos Baltijos valstybés krizés metu didino
netiesioginius (vartojimo) ir mazino tiesioginius (darbo ir kapitalo) mokescius. Tokia
strategija visiSkai pateisino liikes¢ius Latvijoje ir, i§ dalies, Estijoje bei Lietuvoje.
Teigiama netiesioginiy mokesciy didinimo jtaka Latvijoje ir Estijoje gali biti aiSkinama
tuo, kad racionaliis Ukio subjektai teigiamai vertina mazesnj iSkreipiamgji poveikj
daran¢iy mokes¢iy didinimg. Netiesioginiy mokes¢iy didinimo poveikis buvo
prasmingas ir Lietuvoje, nes pastaryjy mokes¢iy neigiamas  poveikis
makroekonominiams rodikliams yra Zymiai mazesnis negu tiesioginiy mokesciy.

28. Modeliavimo rezultatai parode, kad Baltijos valstybése vykstantys
ekonominio aktyvumo svyravimai tik 1§ dalies gali buti paaiSkinami remiantis
keinsistiniais modeliais, atspindinciais neigiamg iSkreipianciy mokes¢iy poveiki
ekonomikai bei teigiamag rysj tarp vyriausybés iSlaidy ir darbo nasumo, uzimtumo ir
BVP. Baltijos Saliy empiriniai duomenys patvirtina $j rysj tik valstybés investicijy
atveju. Tad negalima atmesti prielaidos, kad Baltijos Saliy rinkose pasireiskia klasikiniai
efektai, kai didesnés valdzios sektoriaus vartojimo islaidos neigiamai veikia BVP.

29. Darbo rezultatai patvirtina stabilizavimo politikos Baltijos valstybése
efektyvuma, t.y., vyriausybiy geb¢jimg daryti jtakg ekonominio aktyvumo svyravimams.
Taciau labai svarbu fiskalinio stabilizavimo priemones derinti su socialine politika, nes
prieSingu atveju gali susiformuoti neigiami visuomenes likesCiai, eliminuojantys
stabilizuojant;j fiskalinés politikos poveikj.

30. Formuojant Lietuvos fiskalinés politikos ir viesyjy finansy kryptis biitina
atsizvelgti j iSkreipiantj darbo ir pelno mokes¢iy poveikj ekonomikai. Siy mokeséiy
tarify ir mokestiniy pajamy tarpusavio sgsajy analizé¢ rodo, kad mokesciy didinimas
nelemia didesniy pajamy. Be to, dél mokesciy konkurencijos neigiamas didesniy darbo ir
kapitalo mokesc¢iy poveikis ekonomikai pasireiSkia ir Lietuvos augimui svarbiu TUI
kanalu. Santykinai mazesnius iSkraipymus lemia netiesioginiai mokesciai, bet

konkurencija su kaimynine Lenkija mazina potencialias jplaukas j biudzeta.
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31. D¢l savo nereikSmingumo mokestiniy pajamy struktiiroje darbe nebuvo
tirtas turto mokes¢iy poveikis. Taciau kity Saliy patirtis rodo, kad S§iy mokesCiy
iSkreipiantis poveikis ekonomikai yra maziausias. Todél Siy mokes¢iy didinimas galéty
biiti alternatyva darbo ir kapitalo mokes¢iams biudzeto pajamy didinimo tikslui pasiekti.
Turto mokesciy analizé gali biiti ateities studijy objektas.

32. Valdzios sektoriaus islaidy analizés parodé, kad valstybés investicijos
teigiamai veikia ne tik visuming paklausg, bet ir pasitla, t.y., didina bendra gamybos
veiksniy nafuma. Siy iSlaidy didinimas turi teigiama, multiplikuojantj poveikj
ekonomikai. Todé¢l valstybés investicijy didinimas turéty biti viena 1§ prioritetiniy
vieSyjy finansy pertvarkos krypciy.

33. Detalios kity valdzios iSlaidy analizés Siame darbe nebuvo atlikta. Tuo
tarpu socialinés politikos aspektas yra vienas i§ svarbiausiy stabilizacinés fiskalinés
politikos kontekste. Ateityje planuojama papildyti darbg stabilizacinés ir socialinés

politikos suderinamumo analize.
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