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[VADAS

Lictuvos laisvosios rinkos institutas (toliau — LLRI)
pristato trisdesimtgji Lietuvos ekonomikos tyrima,
kuriame pateikiamos rinkos dalyviy Lietuvos ekono-
mikos rodikliy prognozés 2012 ir 2013 metams. Sis
tyrimas buvo atliktas 2012 m. liepos mén.

LLRI tyrimas buvo pradétas 1997 m. Jis remiasi rin-
kos dalyviy sutarimo paradigma, grindziama raci-
onaliyjy liikes¢iy teorija'. Si teorija teigia, kad eko-
nominis kintamasis gali biiti siejamas su pastebimais
procesais, o rinkos dalyviai vertinimus ir prognozes,
susijusias su $iais procesais, formuoja, naudodami
visg jiems prieinama informacijg. Vertinimai ir pro-
gnozes yra tuo patikimesni, kuo daugiau informacijos
jie turi. Manoma, kad daugiausia informacijos apie
ekonomikos procesus turi asmenys, nuolat naudojan-
tys ja tiesiogingje veikloje, o jy veiklos sékmé atspin-
di informacijos 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
lukesc¢iams.

Rinkos dalyviy prognozés pateikiamos 5 skyriuo-
se. Pirmame skyriuje nagrinéjamas bendrojo vidaus
produkto (BVP) augimas, BVP sesélinés ekonomikos
dalis, importo ir eksporto augimas, vartotojy kainy
poky¢iai, nedarbo lygis ir mokesc¢iy nastos dydis nuo
BVP. Antrame skyriuje aptariami namy tkiy rodi-
kliai: darbo uzmokestis, namy tkiy pajamos ir san-
taupoms skiriama pajamy dalis. Trecias skyrius yra
skirtas jmoniy rodikliams aptarti: jmoniy pelningu-
mui ir reinvestuojamo pelno daliai. Ketvirtame sky-
riuje nagrin¢jama paskoly kaina. Penktame skyriuje
analizuojame darbo santykiy reguliavima Lietuvoje ir
jo itaka Lietuvos verslo salygoms. Tyrimo pabaigoje
lenteléje teikiami apibendrinti tyrimo rezultatai.

1 Vienas zinomiausiy eksperty sutarimo paradigma grindziamy
tyrimy yra nuo 1946 m. JAV atliekamas ,Livingston tyrimas.
Jo rezultatai reguliariai skelbiami Filadelfijos federalinio rezervo
banko interneto puslapyje (zr. http.//www.philadelphiafed.org).

Sioje apklausoje dalyvavo 50 eksperty. Respondenty
atranka néra reprezentaciné: tyrimo dalyviai neskirs-
tomi pagal atstovaujamas veiklos rtsis, jmones ar re-
gionus — apklausoje dalyvauti kvieciami sékmingai
dirbanciy jmoniy specialistai. Respondentai prasomi
nurodyti ne atstovaujamos jmonés ar $akos rodiklius,
bet bendras Salies realijas atitinkancias reikSmes,
remiantis visa jiems prieinama informacija. Reikia
paminéti, kad apklausos dalyviy praSoma jvertinti ir
prognozuoti tik tuos rodiklius, kuriuos, jy manymu,
jie gali jvertinti. Dauguma Sios apklausos respondenty
yra dalyvave LLRI tyrime ir anks¢iau. Apklausos da-
lyviy sgrasas teikiamas leidinio pabaigoje.

LLRI dékoja tyrimo dalyviams ir rémejams, taip pat
visiems, pateikusiems pastaby ir pasidilymy.

MAKROEKONOMIKA

BVP, kainy augimas ir nedarbas

LLRI tyrime bendrasis vidaus produktas apibrézia-
mas kaip Salies viduje per tam tikrg laikotarpj galuti-
niam vartojimui pagaminty prekiy ir paslaugy verciy
suma, jskaitant ir Sesélinéje rinkoje sukurta verte.

LLRI tyrime vartotojy kainy pokytis apibréziamas
kaip prekiy ir paslaugy, skirty vartoti namy ukyje,
vidutiniy kainy pokytis per metus, lyginant kainy
lygius mety pabaigoje.

Nedarbo lygis LLRI tyrime apibréziamas kaip be-
darbiy - darbingo amzZiaus asmeny, neturinciy dar-
bo ir ieskanciy jo, bet nebultinai uzsiregistravusiy
Darbo birzoje — skaiciaus ir darbo jégos santykis.
Darbo jéga - taivisi darbingo amZiaus gyventojai.
LLRI tyrimo dalyviai buvo paprasyti jvertinti nedar-
bo lygj salyje mety pabaigoje.

Lietuvos ekonomikos tyrimo duomenimis, 2012 m.
ekonomika augs 1é¢iau nei 2011 m., nedarbas truputj
mazes. Viena vertus, prognozés nerodo artimiausiu
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laikotarpiu kilsiant antraja ekonomikos nuosmukio
bangg. Antra vertus, teigiami poky¢iai prognozuojami
ne taip drasiai kaip prie$ vienerius metus.

Tyrimo eksperty prognozés, pateiktos 2012 m. liepos
ménesj, nedaug skiriasi nuo pateiktyjy 2012 m. vasa-
rio meénesj, taciau pastebimas nezymus rinkos dalyviy
lukesc¢iy pageréjimas.

Kaip rodo tyrimas, 2012 m. Lietuvos BVP augs 2,9
proc., o 2013 m. ekonomikos augimas isliks pana-
Sus ir sieks 3 proc. I§ apklausos rezultaty matyti, kad
net ir optimistiskiausiai nusiteike apklausos dalyviai
nedrjsta prognozuoti didesnio nei 4 proc. Lietuvos
ekonomikos augimo 2013-aisiais. Zemiausia augimo
prognozé — 1 proc.

BVP augimas, proc.
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Pasak eksperty, 2012 m. pabaigoje nedarbo lygis
Lietuvoje sieks 13,7 proc. 2013 metais taip pat nesi-
tikima zymaus nedarbo lygio smukimo: prognozuo-
jama, kad kity mety pabaigoje darbo neturés 13 proc.
darbo jégos. Toks létas nedarbo kritimas primena
po vadinamosios ,,Rusijos krizés* buvusig situacija
Lietuvos darbo rinkoje. Takart didziausias nedarbas
buvo uzfiksuotas 2000 metais ir iki 2007-yjy mazé-
jo vidutiniskai po 1,3 proc. punkto per metus. Pana-
§i situacija matoma ir per pastaruosius trejus metus:
eksperty prognozémis, 2010 m. pasiekes auk$ciausia
lygi, nedarbas per kitus trejus metus taip pat mazés
po mazdaug 1,3 proc. punkto per metus. Tokiu tempu
smunkantis nedarbas prie$ kriz¢ buvusj lygi pasiekty
tik 2020 m. Vangiam nedarbo mazéjimui didelés jta-
kos turi létai auganti ekonomika ir grieztai reguliuo-
jami darbo santykiai. (Placiau apie darbo santykiy
reguliavimg — skyriuje Darbo santykiy reguliavimas
Lietuvoje).

Nedarho lygis laikotarpio pabaigoje, proc.
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Saltiniai: Lietuvos statistikos departamentas (SD), Lietuvos finan-
sy ministerija (FM), 30-asis LLRI Lietuvos ekonomikos tyrimas

Lietuvos ekonomikos tyrimo duomenimis, $iais ir ki-
tais metais vartotojy kainos sparciau neaugs. 2012 m.
per metus vartotojy kainos vidutiniskai bus figtel¢jusios
apie 3 proc., 0 2013 m. pabaigoje — beveik 3,5 proc.

Vartotojy kainy pokyciai, proc.
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* Vidutinis metinis indekso pokytis

Saltiniou: Lietuvos statistikos departamentas (SD),
Lietuvos finansy ministerija (FM),

30-asis LLRI Lietuvos ekonomikos tyrimas

Importas ir eksportas

Tyrime importo ir eksporto augimas apibrézia-
mas kaip per metus oficialiai deklaruojamy ir nede-
klaruojamy atitinkamai importuoty ir eksportuoty
prekiy ir paslaugy vertés pokytis, palyginus su pries
tai buvusiu laikotarpiu.

Rinkos dalyviai prognozuoja, kad 2012 ir 2013 metais
uzsienio prekybos apimtys augs, taciau kiek 1é¢iau nei
2011 m. Tikimasi, kad eksportas ir importas Siemet
augs po 11 proc.

Oficialts statistikos duomenys rodo, jog uzsienio pre-
kybos augimo tempas per pastaruosius pusantry mety
létéjo. Per pirmuosius keturis $iy mety ménesius eks-
porto ir importo apimtys, palyginti su 2011 m. atitin-
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kamu laikotarpiu, didéjo 14 ir 11 proc. Tuo tarpu 2011
metais tie patys rodikliai sieké 43 ir 44 proc. TaCiau
nepaisant létéjancio augimo, ir importo, ir eksporto
apimtys pirmajame $iy mety ketvirtyje toliau augo
sparciai ir stabiliai.

Kaip rodo Lietuvos ekonomikos tyrimas, uzsienio
prekybos apimtys augs ir ateityje. 2013 m. eksportas
ir importas atitinkamai didés po 11 ir 12 proc.

Seséliné ekonomika ir mokeséiy nasta

Seséliné ekonomika LLRI tyrime suprantama kaip
per metus galutiniam vartojimui salies viduje paga-
minty prekiy ir suteikty paslaugy, oficialiai nedekla-
ruojamy dél mokesciy ar reguliavimy, verté.

Santykiné mokesciy nasta LLRI tyrime — visy mo-
kestiniy valstybés bei savivaldybiy biudzety ir fon-
dy pajamy santykis su bendruoju vidaus produktu.

Rinkos dalyviai mano, kad Ses¢liné ekonomika pa-
laipsniui traukiasi, tac¢iau l1étai. 2008-aisiais pasiekusi
auksciausia lygj, 28 proc. nuo BVP, seséliné ekono-
mika 2009 m. sumazéjo iki 27 proc. Prognozuojama,
kad 2012 m. Sesélyje bus sukurta 26 proc. BVP, o
2013 m. §i dalis susiaurés iki 25 proc.

Sesélinés ekonomikos dalis BVP, proc.

w
S
~
=
o
5
~
N1

? S

—_—
FEFFLEFPLTFELFE L LEF

Saltinis: 30-asis LLRI Lietuvos ekonomikos tyrimas

Eksperty taip pat buvo klausiama, kokia dalis ekono-
mine veikla uzsiimanc¢iy tikio vienety bent dalj savo
veiklos vykdo ir vykdys Sesélyje 2012 m. ir 2013 m.
Tyrimo dalyviai mano, kad bent dalj savo veiklos Se-
$élyje 2012 m. vykdo 41 proc. tikio vienety, 0 2013 m.
$i dalis sieks 39 proc.

Seselis Siame klausime suprantamas kaip ,,vokeliai‘,
pajamy nuslépimas, nelegali gamyba ar paslaugy tei-
kimas, kita veikla bandant nuslépti mokeséius. Siuo
klausimu siekiama i$siaiskinti Sesélio dydj ne lygi-
nant su BVP, o vertinant Seséline veikla uzsiimanciy
tikio vienety dalj.

Seséliné ekonomika 2012 m.

=)
S

Sesélinés
ekonomikos
dalis BVP:
26 proc.

Sesélio ,gylis” — kokia dalis kinés veiklos vykdoma esélyje

o

Sesélio ,plotis” - kiek proc. akiniy vienety uzsiima seséline veikla 100
41 proc.
tkiniy vienety

Saltinis: 30-asis LLRI Lietuvos ekonomikos tyrimas

Seséling ekonomikg trauktis skatina laipsniskai ge-
réjanti ekonominé situacija, nezymiai krentantis ne-
darbas, kick geréjanti namy tkiy finansiné situacija
ir valdzios institucijy priemonés kovojant su $eséline
ckonomika. Taciau Sesélyje vis dar yra sukuriamas
net ketvirtadalis Salies BVP, o Se$éliui siauréti spar-
¢iau trukdo nemenkstanti mokes¢iy nasta ir 1étai at-
sigaunanti ekonomika. Lietuvos ekonomikos tyrimo
duomenimis, mokes¢iy nasta Lictuvoje ilicka stabili.
Eksperty vertinimu, ir 2012 m., ir 2013 m. mokesciy
nasta sieks 36 proc. BVP.

Santykiné mokesciy nasta, proc. nuo BVP
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Saltinis: 30-asis LLRI Lietuvos ekonomikos tyrimas
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Taigi, 2012-aisiais 26 proc. BVP Sesélyje sukurs 41
proc. tikio vienety, o 2013-aisiais 25 proc. BVP Se-
$élyje bus sukuriama dalyvaujant 39 proc. iikio vie-
nety.

NAMY UKIAI

LLRI tyrime namy ukio pajamos - tai vidutinés
piniginés pajamos, kurias per ménesj gauna namy
dkis. Jos apima pinigines jplaukas: darbo uzmo-
kestj, pensijas, stipendijas, paltkanas, dividendus,
pajamas uz nuoma, dovanas, laiméjimus, kysius, pa-
Salpas ir kitas deklaruojamas bei nedeklaruojamas
jplaukas. Namy Gkis suprantamas kaip asmuo ar jy
grupé, turinti bendra biudzeta.

Vidutinis darbo uzmokestis — vidutinis nurodyto
laikotarpio ménesinis atlyginimas asmeniui uz dar-
ba po mokesciy, gautas pinigais ir nebatinai dekla-
ruojamas.

Vidutinés namy ukio santaupos - vidutinés namy
Ukio per ménesj sutaupomos lésos. Jos apima lésas
bankuose, ,kojinéje”, paskolintas sumas, kaupiamo-
jo draudimo jmokas, taupymo lakstus ir kitas finan-
sines priemones, naudojamas taupymui.

Lietuvos ekonomikos tyrimo duomenimis, namy tikiy
finansiné situacija 2012 m. isliko panasi j 2011-yjy.
Darbo uzmokescio ir namy tikiy pajamy augimas vos
lenkia prognozuojama vartotojy kainy kilima. Zy-
maus pageré¢jimo 2013 m. taip pat neprognozuojama.

Eksperty vertinimu, vidutinis darbo uzmokestis 2012
m. sieks 1670 Lt (po mokesciy). Tai yra 5 proc. dau-
giau nei 2011 m. Prognozuojama, kad darbo uzmo-
kestis 2013 m. augs dar 4 proc. iki 1738 Lt. Taigi,
net ir nejvertinus kainy augimo, darbo uzmokestis
2013 m. nepasieks 2008-yjy darbo uzmokescio lygio
(1797 Lt).

Vidutinis neto darbo uZmokestis, Lt/mén.

1800 1797 1738
8 4 7

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012p 2013p
u LLRI tyrimas D

Saltiniai: 30-asis LLRI Lietuvos ekonomikos tyrimas,
Lietuvos statistikos departamentas (SD)

Panasia tendencijg ekspertai numato ir disponuoja-
moms namy tikiy pajamoms. Tikimasi, kad 2012 m.,
palyginti su 2011 m., disponuojamos piniginés namy
oikiy pajamos, tenkané¢ios vienam namy tkio nariui,
didés 6 proc. iki 1117 Lt, 0 2013 m. augs dar 4 proc.
iki 1160 Lt. Nors tyrimo dalyviai prognozuoja nomi-
naly ir darbo uzmokescio, ir disponuojamy namy tikiy
pajamy augima, jis beveik negerins namy tikiy finan-
sinés situacijos, kadangi kainos turéty augti panasiai.

Disponuojamosios piniginés pajamos, Lt/mén.*
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*Vienam namy ikio nariui (nuo 2010 mety — 2,38 asmens)
Saltinis: 30-asis LLRI Lietuvos ekonomikos tyrimas

Rinkos dalyviai prognozuoja, kad 2011 m. smarkiai
iSauges namy tikiy taupymas nuosaikiai didés ir Siais
bei ateinanciais metais. 2011 m. vienas namy tikis per
ménesj taupymui vidutiniskai skyré apie 326 Lt (arba
13 proc. vidutiniy disponuojamy namy tkiy pajamy).
2012 m. ir 2013 m. taupymas padidés iki atitinkamai
331 ir 359 Lt, arba 12 ir 13 proc. disponuojamy namy
tkiy pajamy.

Namy ukiy santaupos, Lt/mén.
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Saltinis: 30-asis LLRI Lietuvos ekonomikos tyrimas

JMONIY FINANSAI'IR INVESTICIJOS

Vertinant jmoniy finansine buakle, paprastai nau-
dojama daug finansiniy rodikliy - tai pelningumas,
likvidumas, apyvartumas, darbo efektyvumas, jmo-
nés kapitalo struktdros rodikliai. LLRI tyrime nagri-
néjamas vienas i$ dazniausiai taikomy finansy rodi-
kliy — vidutinis pelningumas. Jmoniy pelningumas
— tai per metus gautas grynojo pelno ir apyvartos
santykis procentais.
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Vidutiniskai investicijoms skiriama jmoniy pel-
no dalis - pelno dalis, jmoniy investuojama j ta pa-
Cia ar bet kuria kita jmone, t.y. naudojama tolesniam
verslo vystymui, o ne dividendams i$mokeéti.

Kaip rodo Lietuvos ekonomikos tyrimas, imoniy fi-
nansiné padétis Siais ir kitais metais nesikeis ir bus
panasi | buvusia 2011 metais — jmoniy finansiniai ro-
dikliai negeres. Pasak tyrimo dalyviy, jmoniy pelnin-
gumas 2012 m. ir 2013 m. sieks apie 4,5 proc., tick
pat, kiek ir 2011 m.

|moniy pelningumas, proc.
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Saltinis: 30-asis LLRI Lietuvos ekonomikos tyrimas

Ir 2012 m., ir 2013 m. jmonés vidutiniskai skirs ke-
tvirtadalj savo pelno investicijoms. Tai yra nezymus
padidéjimas, palyginti su 2011 m., kai, eksperty verti-
nimu, jmonés investicijoms skyré 21 proc. savo pelno.

|moniy investuojama pelno dalis, proc.
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Saltinis: 30-asis LLRI Lietuvos ekonomikos tyrimas

Palankios verslo salygos turi svarios jtakos verslo
finansinés situacijos geré¢jimui, spar¢iam ekonomi-
kos augimui ir nedarbo mazéjimui. 30-ojo Lietuvos
ekonomikos tyrimo dalyviai vertino, koks valstybés
reguliavimas vis dar sukuria didziausig nasta verslui.
Ekspertai gal¢jo pazymeti nuo 1 iki 3 atsakymy i$ sg-
raSo arba pateikti savo varianta.

Tyrimo eksperty manymu, didziausig nasta verslui
sukuria versla kontroliuojanciy institucijy veikla ir jy
reikalavimy jgyvendinimas. Si valstybés sukuriamos
nastos verslui sritis gavo daugiausiai — 29 proc. — eks-

Koks valstybés reguliavimas sukuria didziausia nasta verslui?
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Versla Mokesciai Darbo Teritorijy ~ Verslo pradzia, Restruktiri- Kita
kontroliuojanciy irjy santykiai;  planavimas;  jmoniy zavimo ir
institucijy veikla  admini- steigimas; bankroto
irjy stravimas; procediros;
igyvendinami

reikalavimai;

Saltinis: 30-asis LLRI Lietuvos ekonomikos tyrimas

perty balsy. Antroje vietoje pagal sukuriama nasta yra
mokesciai ir jy administravimas, trec¢ioje — darbo san-
tykiai. Abi Sios sritys surinko apie penktadalj visy bal-
sy. Teritorijy planavimas, kaip didziausia versla nasta
sukelianti sritis, buvo jvardijamas rec¢iau. Maziausiai
problemiskos yra verslo pradzia (jmoniy steigimas) ir
verslo pabaiga (restruktiirizavimo ir bankroto proce-
diros). Sios sritys kartu surinko tik 13 proc. eksperty
balsy.

PINIGAI

Skolinimosi litais kaina - tai kaina, jskaitant pa-
ldkany norma ir administravimo kastus, uz kurig
rinkoje galima pasiskolinti pinigy mety pabaigoje,
iSreikSta procentais.

Lietuvos ekonomikos tyrimo duomenimis, skolinima-
sis toliau pigs. 2011 m. skolinimosi ilgesniam nei 1
mety laikotarpiui kaina litais svyravo apie 5,7 proc.,
0 2012 m. Sis rodiklis sumazés iki 5,4 proc. Ekspertai
tikisi, kad 2013 m. skolinimosi kaina sieks 5,2 proc.

Skolinimosi kaina*, proc
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* Paskolos litais virs 1 m.
Saltinis: 30-asis LLRI Lietuvos ekonomikos tyrimas

Euro zonos Salims besikapstant i§ eurg kamuojanciy
problemy, Lietuvos valdzios institucijos euro jsive-
dimg vis dar laiko siekiamybe. Lietuvos ekonomikos
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tyrimo eksperty klauséme, ar Lietuvoje veikianciam
verslui biity naudinga, jei Lietuvoje 2015 m. buty
ivestas euras. Daugiau nei pusé tyrimo dalyviy tei-
gé, jog euro nauda Lietuvos verslui priklausys nuo
to, kokioje padétyje bus euro zonos Salys ir koks bus
euras jo jivedimo metu. Trec¢dalis eksperty atsaké, kad
euro isivedimas Lietuvos verslui biity naudingas, o 15
proc. mano, kad euras nebiity naudingas. Tokie atsa-
kymai byloja, kad euro jvedimo Lietuvoje padariniai
labai priklausys nuo to, kaip per artimiausius metus
euro zonos Salys sugebés tvarkytis su euro bédomis.

Ar Lietuvoje veikianciam verslui buty naudinga,
jei Lietuvoje 2015 m. buty jvestas euras?

Priklauso nuo to, kokioje padétyje bus
W euro zonos Salys ir koks bus euras jo
ivedimo metu.

M Taip

Ne
34%

Saltinis: 30-asis LLRI Lietuvos ekonomikos tyrimas

DARBO SANTYKIY
REGULIAVIMAS LIETUVOJE

Darbo nasumui, ekonomikai ir Salies konkurencin-
gumui augti reikalinga lanksti darbo rinka. Pasaulio
Bankas, Europos Komisija ir investuotojai nurodo, kad
Lietuvos darbo santykiy reguliavimas yra grieztas, ap-
ribotos darbo valandos yra didziulé nasta, o su darbo
uzmokesciu nesusij¢ darbo kastai yra auksciausi regio-
ne. Tode¢l Europos Komisija savo rekomendacijose ra-
gina Lietuva perzitiréti darbo teis¢ ir identifikuoti per-
teklinj reguliavimag bei administracing nasta, kuri ne-
leidzia kurti lankscius sutartinius santykius ir lanksciai
organizuoti darbo laika, bei keisti atleidimo nuostatas.?

Taigi, problemos yra jvardytos, o priezastys, kodél rei-
kia keisti darbo jstatymus, — zinomos, taciau Lietuva
ir toliau diskutuoja apie galimus pakeitimus. Daugiau
nei metus trukusios intensyvios socialiniy partneriy
diskusijos buvo bevaisés. Lietuvos Trisalei tarybai
nepavyko susitarti dél svarbiausiy Darbo kodekso pa-

?Recommendation for a COUNCIL RECOMMENDATION
on Lithuania’s 2012 national reform programmer and
delivering a Council opinion on Lithuania’s convergence
programmer for 2012-2015, Brussels, 30.5.2012 COM(2012)
319 final, pal. 4.

keitimy, o Vyriausybés pateikta Darbo kodekso patai-
sy paketo svarstymg Seimas atidéjo rudeniui. Esminés
darbo santykiy reformos paliktos ateiéiai. Sprendimy
atidéliojimas veda prie Ispanijos, Italijos ir Graikijos
likimo. Siose $alyse darbo santykiy reformy nebuvo
desimtmecius. Darbo rinka ir darbo santykiy regulia-
vimas neatitinka Siandieniniy verslo realijy, neskatina
nei darbo nasumo, nei darbuotojy kaitos, nei jmoniy
konkurencingumo didéjimo. Todél palaipsniui pieti-
nése ES Salyse susidaré situacija, kai darbo santykiy
reguliavimas tapo viena i$ kliti¢iy vykdyti ekonoming
veiklg — ir kurti versla, ir dirbti bei uzsidirbti biinant
samdomu darbuotoju. Tac¢iau darbo santykiy reformy
Ispanijoje ir Italijoje imtasi tik pastaraisiais metais.

2010 m. priimtos keliy Darbo kodekso nuostaty pa-
taisos Siek kiek palankstino darbo santykius Lietuvo-
je. Laikinai leista sudaryti terminuotas darbo sutartis
nuolatinio pobiidzio darbui (§i nuostata galioja iki 2012
m. rugpjiicio), jvesta galimybé¢ laikinai, iki 3 mén., su-
stabdyti darbo sutarties vykdyma, sumin¢ darbo laiko
apskaita tapo pritaikoma praktiskai visose jmonése,
atsisakyta absoliutaus draudimo dirbti vir§valandzius.

Lietuvos ekonomikos tyrimo duomenimis, 36 proc.
apklaustyjy mano, kad $ie pakeitimai prisidéjo ma-
zinant naikinamy darbo viety skaic¢iy 2010-2012m.
Taciau jie taip pat nurodo, kad minéti pokyciai buvo
nepakankami naujoms darbo vietoms kurti. 75 proc.
tyrimo dalyviy mano, kad darbo santykiy reguliavima
bitina keisti, nes antraip nebus kuriamos naujos ir is-
laikomos jau esamos darbo vietos.

Ar Darbo kodekso pokyciai turéjo jtakos sukuriamoms
ir panaikinamoms darbo vietoms Lietuvoje 2010-2012 m.?

2%
B Ne, nes Darbo kodekso pakeitimai
buvo nepakankami

B Taip, Sie pakeitimai prisidéjo prie
naujy darbo viety karimo ir sumazino
panaikinty darbo viety skaiciy, taciau
buvo nepakankami, kad turéty
Zymesnj poveikj

Ne, darbo santykiy laisvinimas
neprisideda prie naujy darbo viety
kiirimo bei panaikinty darbo viety
skaiciaus mazinimo

Taip, Sie pakeitimai prisidéjo prie
naujy darbo viety karimo ir sumazino
panaikinty darbo viety skaiciy

36%

Saltinis: 30-asis LLRI Lietuvos ekonomikos tyrimas

Taigi, Vyriausybés pateiktas Darbo kodekso pakeiti-
my paketas yra reikalingas zingsnis darbo santykiy
lankstumo link. Kaip jau minéta tyrimo dalyje /moniy
finansai ir investicijos, 18 proc. Lietuvos ekonomikos
tyrimo eksperty darbo santykius mini kaip didziau-
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sig valstybés sukuriamg nastg verslui. Tad tokie pa-
keitimai, kaip pavyzdiniy darbo sutarCiy registravi-
mo zurnaly, darbo pazyméjimy ir kity biurokratiniy
reikalavimy atsisakymas, sumazinty administracing
nastg ir padéty jmonéms sutaupyti. Ukio ministerija
skai¢iuoja, kad Darbo kodekso reikalavimas kas mé-
nesj darbuotojui jteikti atsiskaitymo lapel;j $alies ikiui
kainuoja 29 mln. Lt per metus.

Kiti sifilomi pakeitimai — vidutinio darbo laiko apskai-
ta, naktinio darbo laiko netrumpinimas viena valanda,
nemokamy atostogy suteikimo tvarka, darbo grafiko
sudarymo ir skelbimo tvarkos nustatymas ne tik ko-
lektyvinéje sutartyje, bet ir darbo tvarkos taisyklése,
galimybé terminuotas sutartis sudaryti ir nuolatinio
pobiidzio darbui — leisty imonéms operatyviai priimti
sprendimus dél kasdieninés verslo veiklos. Sumazi-
nus iSeitines iSmokas ir jspéjimo terminus, atsisakius
i$skirtiniy privilegijy darbuotojams, kuriems iki teisés
gauti visg pensija liko ne daugiau kaip penkeri me-
tai, asmenims iki astuoniolikos mety, darbuotojams,
auginantiems vaiky iki keturiolikos mety, palengvéty
verslo prognozavimo nasta atleidimo atveju, imonés
tapty labiau motyvuotos samdyti darbuotojus ir kur-
ti naujas darbo vietas. Visi §ie Vyriausybés sitilomi
pakeitimai buvo parengti pagal ES ir kity tarptauti-
niy institucijy jsipareigojimus, atsizvelgiant i ES Sa-
liy praktika. Jy jgyvendinimas sukurty draugiskesng
aplinka verslui ir paversty darbo rinka dinamiSkesne.

Gerasis lanks¢iy darbo santykiy pavyzdys yra miisy
kaimyné Estija. Ji savo darbo santykiy reguliavima
reformavo ir padaré lankstesniu dar pries ekonomikos
nuosmukj. JAV veikiantis Heritage fondas pazymi,
kad biitent lankstumas, atvirumas, protinga ekonomi-
né politika, paremta atsidavimu ekonominei laisvei,
ir nauji darbo santykiy reguliavimo pakeitimai leido
Estijai uztikrinti auksta investicijy ir verslumo lygj $a-
lyje ir atsilaikyti pries iSorinius neigiamus 2009 mety
ekonominius veiksnius. Reikéty atkreipti démesj ir |
tai, kad, sutrumpinus jspéjimo terminus apie darbo su-
tarties nutraukimg, proporcingai sumazinus iSmokas
ir atsisakius kai kuriy saugomy darbuotojy kategorijy,
Estijos darbo rinkoje nenutiko nicko drastisko — ne-
uzfiksuota masiniy atleidimy ar iSaugusio nedarbo.
Priesingai, Salis pasizymi dideliu konkurencingumu ir
yra regiono lydereé.

LLRI atliktas tyrimas parodo, kaip lanksttis darbo san-
tykiai veikia Salyje esanciy verslo salygy patrauklu-
ma. ISanalizavome valstybiy reitingus pagal Pasaulio
banko publikuojama verslo salygy palankumo indek-
sa (,,World Bank Ease of Doing Business Index®) ir
1 ji itraukéme darbo rinkos salygy rodiklj. Pastarasis

rodiklis nuo 2011 mety buvo iSimtas i§ oficialaus in-
dekso skai¢iavimy, taciau valstybiy duomenys yra
pateikiami Pasaulio banko svetainéje. Skaiciuojant
naujus reitingus buvo remiamasi Pasaulio banko pa-
teikta metodologija®.

Lyginant oficialias Saliy vietas su naujai gautomis, i$
Europos Sajungos Saliy labiausiai smuko Portugali-
ja (per 16 viety), po jos - Ispanija ir Graikija (per 9
vietas). Reikia pastebéti, kad jtraukus darbo santykiy
vertinimg bendrame reitinge net per 9 vietas pakilo
Bulgarija, kiek maziau — Austrija (per 5 vietas) ir Ki-
pras bei Belgija (per 4 vietas). Taciau didziosios da-
lies ES valstybiy reitingai krito. Perskaiciavus indek-
sa, visos Baltijos salys atsidiiré Zemesnése pozicijose.
Pirma vietg pagal smukimg uzima Lietuva, praradusi
3 reitingo vietas, antrg — Latvija ir tre¢ig — Estija.

Salis Pokytis Vieta pries Vieta po
Lietuva 3 27 30
Latvija -2 21 23
Estija =1 24 25

ES Saliy reitingas pagal uZimama vieta pasaulyje
darbo santykiy kategorijoje

0 20 40 60 80 100 120 140 160 180 200

Danija |2
Bulgarija | n
Jungtiné Karalysté | 12

Belgija | 18
Airija | 19

Austrija | | 27

Kipras | | |

Nyderlandai | | |

Ve@grija i | |

Cekija | ! !

Italija | | |

Lenkija | | |

Estija | | |

Rumunija | ! !

J.atvija | | |

Svedija | | |

| |

| |

| |

| |

| |

| |

| |

| |

| |

i i

Suomija |
Slovakija |
Slovénija |
Prancizia |
Lietuva |
Vokietija |
Ispanija |
Graikija |
Liuksemburgas |
Portugalija |

127
142
14

| 160
| | 163
] ] 77

!
\
!
\
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Reitinguojant Salis atskirai pagal darbo santykiy re-
guliavima, Lictuva i$ 183 valstybiy uzima 127 vietg
(i8 26 Europos Sajungos valstybiy, be Maltos Lietuva
yra 21-oje vietoje). Uz Lietuva geriau vertinamos yra
tokios 3alys kaip Danija, Svedija, Suomija, Estija, La-

3 Or. http://www.doingbusiness.org/~/media/FPDKM/Doing%20
Business/Documents/Annual-Reports/English/DB12-Chapters/Ea-
se-of-doing-business.pdf bee http://www.doingbusiness.org/met-
hodology/employing-workers
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tvija, o pras¢iau — Portugalija, Liuksemburgas, Grai-
kija, Ispanija ir Vokietija. Tai parodo, kad Europos
Sajungos kontekste Lietuvos darbo santykiy regulia-
vimas yra per mazai lankstus, ir tai blogina Lietuvos
verslo salygas, sukelia dideliy problemy darbo rinkoje
ir smukdo Lietuvos tarptautinj konkurencinguma.

ISVADOS

e Lietuvos ekonomikos tyrimo duomenimis, 2012
m. ekonomika augs 1éCiau nei 2011 m., nedarbas
kiek mazés. Viena vertus, rinkos dalyviy progno-
zés nerodo artimiausiu laikotarpiu kilsiant antraja
ekonomikos nuosmukio banga. Antra vertus, tei-
giami pokyciai prognozuojami ne taip drasiai kaip
pries vienerius metus.

e 2012 m. Lietuvos BVP augs 2,9 proc., 0 2013 m.
augimas iSliks panasus ir sieks 3 proc. Nedarbas
mazés létai: prognozuojama, kad 2012 m. pabai-
goje nedarbo lygis Lietuvoje sieks 13,7 proc., o
2013-yjy pabaigoje darbo neturés 13 proc. darbo
jégos. Uzsienio prekybos apimtys 2012 m. ir 2013
m. augs, taciau kiek lé¢iau nei 2011 m.

e Seséliné ekonomika Lietuvoje palaipsniui traukia-
si, taciau létai. Tikimasi, kad 2012 m. Sesélyje bus
sukurta 26 proc. BVP, o 2013-aisiais $i dalis su-
mazés iki 25 proc. Bent dalj savo veiklos Sesélyje
2012 m. vykdo 41 proc. tkio vienety, o 2013 m. §i
dalis sieks 39 proc.

e Lietuvos ekonomikos tyrimo duomenimis, namy
tkiy finansiné situacija 2012 m. iSliks panasi i

2011-yjy. Darbo uzmokeséio ir namy tikiy pajamy
kilimas vos lenkia prognozuojama vartotojy kainy
augimg. Zymaus pageréjimo 2013 m. taip pat ne-
prognozuojama. 2012 m. namy iikiy pajamos augs
6 proc., 0 2013 m. — dar 4 proc.

Rinkos dalyviai mano, kad jmoniy finansiné padé-
tis 2012 m. ir 2013 m. nesikeis ir bus labai panasi |
2011-yjy. Imoniy pelningumas Siais ir kitais metais
sieks apie 4,5 proc., tiek pat, kiek ir 2011 m.

Didziausig nastg verslui Lietuvoje sukuria versla
kontroliuojanciy institucijy veikla ir jy reikalavi-
my jgyvendinimas. Antroje vietoje pagal sukuria-
ma nastg yra mokesciai ir jy administravimas, o
trecioje — darbo santykiai.

Tyrimo eksperty nuomone, euro jsivedimo nauda
Lietuvoje didele dalimi priklauso nuo to, kokioje
padétyje bus euro zonos Salys ir koks bus euras jo
ivedimo metu. Tai byloja, kad euro jvedimo Lie-
tuvoje padariniai labai priklausys nuo to, kaip per
artimiausius metus euro zonos $alys sugebés tvar-
kytis su euro bédomis.

Lietuvoje darbo santykiy reguliavimas islieka vie-
na i§ labiausiai problemisky verslo salygy sriciy,
smukdanti Lietuvos konkurencinguma, didinanti
nedarbag ir létinanti Lietuvos ekonomikos augi-
ma. Kaip darbo santykiy lankstumas veikia Salyje
esanciy verslo salygy patraukluma parodo tai, kad,
itraukus Siuo metu nevertinamg darbo santykiy re-
guliavimg j Pasaulio banko sudaroma Verslo saly-
gy indeksa, Lietuvos vertinimas indekse nukrinta
per tris pozicijas.
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30-o0jo LLRI Lietuvos ekonomikos tyrimo dalyviy prognozés

2011 m. liepos 2012 m. vasario 2012 m. liepos 2012 m. liepos
ménesio prognozé  ménesio prognozé  ménesio prognozé  ménesio prognozé

2012-iesiems 2012-iesiems 2012-iesiems 2013-iesiems
Rodiklis metams metams metams metams
BVP augimas 46 2,7 2,9 3,0
Seséliné ekonomika, dalis BVP 27 27 26 25
Eksporto augimas 14 n n M
Importo augimas 14 12 N 12
Vartotojy kainy pokytis per metus, laikotarpio pabaigoje 42 38 32 34
Nedarbo lygis, laikotarpio pabaigoje 12,8 141 13,7 13,0
Mokes¢iy nasta, dalis nuo BVP 38 37 36 36

NAMY UKIAI

Vidutinis dirbanciojo darbo uzmokestis (gautas pinigais po mokesciy) 1685 1653 1670 1738
Vidutinés namy kio pajamos (visam namy akiui) 2775 2582 2660 2762
Vidutinés namy akio pajamos (vienam Zmogui) 1166 1085 117 1160
Vidutinés namy tkio santaupos (visam namy kiui) 392 333 331 359

|MONES
Vidutinis jmoniy pelningumas

53

43

45

Vidutiné investicijoms skiriama jmoniy pelno dalis

31

25

25

PINIGAI
Skolinimosi vir$ 1 mety litais kaina, laikotarpio pabaigoje
PAPILDOMI KLAUSIMAI

6,2

54

1. Kaip manote, kiek procenty ekonomine veikla uzsiimandiy dkiniy
vienety bent dalj savo veiklos vykdé (vykdys) Sesélyje? (Sesélj apima

RO . ! o . 2011 m. 2012 m. 2012 m. (naujas) 2013 m.
vokeliai’, pajamy nuslépimas, nelegali gamyba ar paslaugy teikimas, kita
veikla bandant nuslépti mokescius.) 37% 36% 41% 39%
2. Ar Darbo kodekso pokyciai turéjo jtakos sukuriamoms ir panaikinamoms Taip, Darbo Taip, Sie pakeitimai Ne, nes Darbo Ne, darbo santykiy
darbo vietoms Lietuvoje 2010-2012 m.? (Pazymeékite 1 atsakyma). kodekso pakeitimai prisidéjo prie naujy kodekso pakeitimai laisvinimas
prisidéjoprienaujy ~ darbo viety kirimoir ~ buvo nepakankami neprisideda prie
darbo viety kirimoir  sumazino panaikinty naujy darbo viety
sumazino panaikinty ~ darbo viety skaiciy, karimo ir panaikinty
darbo viety skaiciy taciau buvo nepak- darho viety skaiciaus
ankami, kad turéty mazinimo
Zymesnj poveikj
0% 35% 4% 24%
3. Ar Lietuvoje veikianciam verslui buty naudinga, jei Lietuvoje Taip Ne Priklauso nuo to, kokioje padétyje bus euro zonos
2015 m. baity jvestas euras? (Pazymékite 1 atsakyma). Salys ir koks bus euras jo jvedimo metu
33% 12%
4. Koks valstybés reguliavimas sukuria didziausia nasta verslui? Verslo pradzia, jmoniy steigimas 8%
(Pazymékite nuo 1 iki 3 atsakymuy). Darbo santykiai 18%
Teritorijy planavimas 17%
Mokesciai ir jy administravimas 21%
Versla kontroliuojandiy institucijy veikla ir ju jgyvendinami reikalavimai 271%
Restruktarizavimo ir bankroto procediros 7%
Kita 2%
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N

INTRODUCTION

You hold the thirtieth survey of the Lithuanian econo-
my, covering forecasts for 2012 and 2013. It was car-
ried out in July 2012.

We launched the survey of economic variables back
in 1997. It is based on a non-representative poll of
market participants — the experts of the LFMI survey.
Individuals who are actively involved in the mar-
ket and analyse its trends have the most information
about economic processes and use all the information
available to them in their professional activity. In the
LFMI survey, the estimates and forecasts of the main
economic indicators are provided by owners and chief
executives of businesses from various industries,
heads of firms’ economic and financial departments,
economic and financial analysts.

The main goal of the LFMI survey is to provide esti-
mates and forecasts of economic variables in Lithu-
ania based on the opinion of market participants and
to analyse factors that have an influence on these
estimates and forecasts. Every survey is varied with
additional questions reflecting the latest economic de-
velopments.

The survey consists of five parts. Chapter 1 analyses
macroeconomic indicators: the growth of gross do-
mestic product (GDP), changes in consumer prices,
the rate of unemployment, the share of the shadow
economy in GDP, changes in foreign trade and the
tax burden. Chapter 2 presents household indicators,
including personal earnings, household income and
household savings. Chapter 3 gives an overview of
corporate indicators — the profit margin and the share
of reinvested profits. Chapter 4 covers interest rates
on loans. Chapter 5 is dedicated for the analysis of
Lithuanian labor regulation and its impact of business
conditions in Lithuania.

Fifty experts participated in the current survey. The
list of survey participants is presented at the end of the
study. The respondents are asked not to provide infor-
mation about their own companies or industries but

to estimate indicators reflecting the country’s general
economic situation. Survey participants are requested
to focus only on variables that they think they are
competent enough to appraise. Most of the respon-
dents in the current survey took part in the previous
stages of the project.

LFMI expresses its gratitude to the survey partici-
pants and those who provided financial support for
this project.

MACROECONOMICS
GDP, price growth and unemployment

In the survey of the Lithuanian Free Market Institute
(LFMI), gross domestic product is understood as
the total value of goods and services produced for
final consumption within the country, including the
shadow economy, during a given period.

In the LFMI survey changes in consumer prices
are defined as changes in the average prices of
goods and services intended for household con-
sumption by comparing price levels at the end of
a given period.

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 wor-
king age. The LFMI survey respondents are asked
to evaluate the rate of unemployment at the end
of the year.

According to the Survey of the Lithuanian Economy,
economic growth will cool and unemployment will
fall inconsiderably in 2012 compared with 2011. On
the one hand, the forecasts of the LFMI survey par-
ticipants show no signs that the second wave of the
economic crisis will emerge in the short run; on the



12

A SURVEY OF THE LITHUANIAN ECONOMY 2012/2013 (1)

other, positive forecasts reported in the current survey
are not as bold as they were one year ago.

The forecasts of the main economic indicators pro-
vided in July 2012 and in February 2012 differ very
insignificantly, although a slight improvement in mar-
ket participants’ expectations can be observed.

The experts polled by LFMI believe that the Lithu-
anian economy will rise by 2.9 percent in 2012. The
country’s GDP is set to grow at a similar rate in 2013,
by 3 percent. The results of the LFMI survey show
that even the most optimistic respondents were not
certain enough to project the 2013 GDP growth above
4 percent. The lowest figure reported in the survey
was 1 percent.

GDP growth, percent

Unemployment, end of period, percent
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Sources: Statistics Lithuania (SL), Ministry of Finance (MF),
30th LFMI survey of the Lithuanian economy

As the survey demonstrates, the growth of consumer
prices will not accelerate in 2012 and 2013. Market
participants project that consumer prices will rise by
3 percent in 2012 and by nearly 3.5 percent in 2013.

Changes in consumer prices, percent
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Sources: Statistics Lithuania (SL), Ministry of Finance (MF),
30th LFMI survey of the Lithuanian economy

According to the LFMI survey, the rate of unemploy-
ment will stand at 13.7 percent at the end of 2012.
Market participants do not expect the unemployment
rate to drop markedly in 2013 — about 13 percent
of the Lithuanian labour force is predicted to be out
of a job at the end of the coming year. The slowly
falling unemployment resembles the situation on the
Lithuanian labour market after the so-called ‘Russian
crisis’ a decade ago. At that time, the highest level of
unemployment was recorded in 2000 and kept falling
on average by 1.3 percentage points every year until
2007. A similar situation can be observed at present:
according to market participants, the unemployment
rate, which peaked in 2010, is set to go down on
average by 1.3 percentage points in the next three
years. At such a pace, unemployment would reach the
pre-crisis level only in 2020. Slowly falling unem-
ployment can be explained by a moderate economic
growth and rigid employment regulation (More about
employment regulation please read Chapter Employ-
ment Regulation in Lithuania).

2,58 4,

2424
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*Average annual change of index
Sources: Statistics Lithuania (SL), Ministry of Finance (MF),
30th LEMI survey of the Lithuanian economy

Imports and exports

The LFMI survey analyses changes in the value of
exported and imported goods and services, both
reported and unreported, during a given period as
compared to the preceding period.

According to the LFMI survey participants, Lithu-
ania’s foreign trade will grow both in this and the
coming year, although the growth will somewhat
moderate compared to 2011. Market participants be-
lieve that exports and imports will rise in 2012, both
by 11 percent.

As official statistics indicates, foreign trade growth
has been decelerating in the last one and a half years.
Exports and imports rose by 14 and 11 percent re-
spectively in the first 4 months of 2012 as compared
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with respective months of 2011, meanwhile the corre-
sponding figures in 2011 were 43 and 44 percent. But
despite the cooling foreign trade, the volume of both
imports and exports saw a brisk and stable growth in
the 1% quarter of 2012.

The experts polled by LFMI believe that imports and
exports will continue to grow in the future. Exports
and imports are expected to climb respectively by 11
and 12 percent in the coming year.

The shadow economy and the tax burden

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

In the LFMI survey the relative tax burden is un-
derstood as the ratio of total tax revenues of state
and municipal budgets and funds to gross domestic
product (GDP).

As the LFMI survey shows, the shadow economy is
gradually shrinking, although slowly. Reaching an
all-time high, 28 percent of GDP, in 2008, the share of
the shadow economy declined to 27 percent of GDP
in 2009. Market participants project that 26 percent of
GDP will be generated in the underground economy
in 2012; the share of the shadow economy is set to
contract to 25 percent of GDP in 2013.
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The LFMI survey participants were asked to indicate
the proportion of economic agents who at least in part
were operating underground in 2012 and were going
to continue doing so in 2013. The experts polled by
LFMI reported that 41 percent of businesses were at
least in part involved in illicit activity in 2012. They
think that 39 percent of economic agents will go off
the books in 2013.

The shadow economy in this question refers to “en-
velope” wages, the concealment of income, illegal
production or service provision and other activities
carried out trying to hide income. The goal of this
question is to find out the scope of the shadow econ-
omy in terms of the proportion of economic agents
involved in unreported activity rather than as a share
in GDP.

Shadow economy in 2012

=
S

"Depth" of the shadow economy —
the share of economic activity carried out unofficially

Share

of the shadow
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of economic
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Source: 30th LFMI survey of the Lithuanian economy

The shrinking shadow economy can be attributed to
the gradually improving economic situation, slightly
falling unemployment and somewhat brightening situ-
ation of households, coupled with public institutions’
measures to combat the shadow economy. However,
as much as one-fourth of the country‘s GDP is still
being created in the informal sector, while the remain-
ing heavyweight tax burden and a sluggish economic
recovery are preventing a more rapid reduction in the
underground economy.

According to the LFMI survey, the tax burden in
Lithuania, as a percentage of GDP, remains steady.
Market participants project that the tax burden will
make up 36 percent of GDP both in 2012 and 2013.
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Relative tax burden, percent of GDP
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To sum it up, 41 percent of economic agents in-
volved in illicit activity will generate 26 percent of
Lithuania’s GDP in 2012, and 39 percent of economic
agents operating in the informal sector will contribute
25 percent to the overall economy in 2013.

HOUSEHOLDS

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

Average personal earnings refer to the average
monthly reported or unreported monetary remu-
neration for work after tax.

Average household savings are understood as an
average amount of money saved by a household
(after investments and other expences) in one-
month period, including bank deposits, money
held at home or lent, term life insurance payments,
government bonds and other financial instruments
intended for saving.

The LFMI survey demonstrates that households will
see a similar financial situation in 2012 as compared
with 2011. Earnings and household income are ex-
pected to grow at a barely higher rate compared to that
projected for price growth. No considerable improve-
ment is awaited in 2013.

The experts polled by LFMI think that average net
earnings will total 1,670 Litas per month in 2012, a
S-percent rise compared to 2011. Market participants
believe that average net earnings will continue to rise
in 2013, amounting to 1,738 Litas per month, or up

by 4 percent. So it is clear that even excluding price
growth, personal earnings will not reach the 2008
level in 2013 (1,797 Litas per month).

Net earnings, Litas per month
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Market participants expect a similar situation as
regards disposable houschold income. According
to the survey, average disposable household income
per household member will rise by 6 percent in 2012
compared to 2011, totalling 1,117 Litas per month.
Average disposable household income per household
member is expected to increase by 4 percent in 2013,
amounting to 1,160 Litas per month. Although the
LFMI survey participants predict the growth of per-
sonal earnings and disposable household income in
nominal terms, the expected growth rates will hardly
ameliorate the financial situation of households since
prices are set to mount at a similar pace.

Disposable monetary income, Litas per month*
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Market participants project that after a jump in 2011,
household savings will continue to rise steadily in this
and the coming year. According to the survey, house-
hold savings amounted to 326 Litas per month in
2011 (or 13 percent of average disposable household
income). Household savings will increase in 2012
and 2013, totalling, correspondingly, 331 and 359
Litas per month, or 12 and 13 percent of disposable
household income.
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Household savings, Litas per month
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CORPORATE FINANCES
AND INVESTMENTS

In estimating the financial situation of companies
a wide range of financial indicators is used. These
are the profit margin, liquidity, turnover (asset ma-
nagement), labour efficiency and corporate capital
structure. The LFMI survey analyses one of the most
frequently used corporate indicator, the profit mar-
gin. The profit margin is the ratio of net profits to
net sales over a given period of time expressed in
percent.

The share of reinvested profits refers to the share
of corporate profits, invested in the same or any ot-
her company - that is, it is used for further business
development instead of paying out dividends.

The survey of the Lithuanian economy shows that the
financial situation of companies will not change in
2012 and 2013 and will be very much like in the year
2011. The corporate indicators are not expected to im-
prove in this and the coming year. Market participants
think that the profit margin will average about 4.5
percent in 2012 and 2013, the same level as in 2011.

Profit margin, percent
14123
12 !
10 !8 ‘ 69 69
8 6y 65 4 !

57 6,1 6,362
| N2 53 g 56 .=.¢./l_.\5.'7 45 43 45
37

19

ISR IIFNGCN

T T T e T e e e T
R A MR R R L R R

Source: 30th LEMI survey of the Lithuanian economy

Market participants anticipate that the share of rein-
vested profits will average 25 percent both in 2012
and 2013. This figure is insignificantly higher com-
pared to 2011 when the share of reinvested profits
averaged 21 percent.

Reinvested profits, percent
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A favourable business environment exerts a strong in-
fluence on corporate finances, stimulates the economy
and drives down the level of unemployment. The par-
ticipants of the 30™ survey of the Lithuanian Economy
were asked to evaluate which government regulations
impose the heaviest burden on companies. The re-
spondents were able to select 1 to 3 options from the
list of answers or to indicate their own answer.

Which of the following government regulations
pose the heaviest burden for business?

30% 29%

25% -

20% -+

15% -

10% -
5% -

%
Activity of Taxesand ~ Employment  Territory Startinga  Restructuring Other
business tax regulation planning business, and
controlling adminis- company  bankruptcy

institutionsand ~ tration establishment  procedures

the fulfilment of
their

requirements

Source: 30th LEMI survey of the Lithuanian economy

The experts polled by LFMI think that the activity of
business controlling institutions and the fulfilment of
their requirements pose the heaviest burden for busi-
ness. This particular group of hurdles received the
largest portion of all answers, 29 percent. Taxes and
tax administration came second and employment reg-
ulation was third (these two groups together received
about one-fourth of all answers). Territory planning as
a drag on entrepreneurial activity was mentioned less
frequently. Starting a business (company establish-
ment process) and terminating a business (restructur-
ing and bankruptcy procedures) appeared to be least
problematic areas. The latter two groups made up
only 13 percent of all answers.
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MONEY

The price of borrowing in litas refers to the price,
including interest rates and administrative costs, at
which money can be borrowed at the end of a year,
expressed in percent.

According to the LEMI survey, the price of borrowing
will continue to go down. Market participants esti-
mate that interest on more than 1-year loans in Litas
was about 5.7 percent in 2011. Interest on more than
1-year loans in Litas is expected to fall in 2012 and
2013, standing at 5.4 and 5.2 percent respectively.

Interest rates*, percent
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As eurozone countries continue to grapple with euro
problems, Lithuania’s official institutions still be-
lieve that the introduction of the euro is the goal to
be strived for. LFMI asked its survey participants to
evaluate whether the launch of the euro scheduled in
2015 would be beneficial for companies operating in
Lithuania. More than a half of respondents reported
that the benefit of joining the euro would depend on
the situation that eurozone members and the euro
itself will be in at the moment of the launch of the
single currency. One-third of those polled indicated

Would it be beneficial for companies operating in Lithuania,
if the euro was launched in Lithuania in 2015?

It depends on the situation eurozone
I countries and the euro itself are in at

% the moment of euro launch

M Yes

No
34%

Source: 30th LEMI survey of the Lithuanian economy

that the introduction of the euro would be beneficial
for the Lithuanian business and 15 percent said that
the euro would not be beneficial at all. Such results
demonstrate that the consequences of introducing the
euro in Lithuania will be greatly determined by how
eurozone countries manage to resolve euro problems
in the coming years.

EMPLOYMENT REGULATION
IN LITHUANIA

For labour productivity, the economy and competi-
tiveness to grow, labour markets must be flexible. The
World Bank, the European Commission and inves-
tors have highlighted that employment regulation
in Lithuania is rigid, the limited working time is a
weighty burden for businesses and labour costs, not
related with remuneration for work, are among the
highest ones in the entire region. For this reason, the
European Commission recommended Lithuania to
carry out a comprehensive review of labour law to
identify unnecessary restrictions and administrative
hurdles that prevent flexible contractual agreements
and flexible working time arrangements, and to chan-
ge dismissal provisions.'

The bottlenecks of the labour market have already
been pinpointed and the reasons why labour law
needs to be changed are well-known, but Lithuania
is still considering potential changes in this area. An
intensive discussion among the social partners that
lasted for more than a year proved to be fruitless.
The Tripartite Council has failed to agree upon the
pivotal changes of the Labour Code. Meanwhile, the
Government-proposed bill of the Labour Code has
been adjourned to the Parliament’s autumn session.
It seems that a fundamental reform of employment
regulation has been waived for the future. Postpon-
ing necessary decisions is gradually leading Lithuania
to where Spain, Italy and Greece have winded up.
These countries haven’t seen a single labour market
reform for entire decades. The labour market and
employment regulation no longer conform to the real-
ity in the business sector, failing to stimulate labour
productivity, employee fluctuation and companies’

! Recommendation for a COUNCIL RECOMMENDATION
on Lithuania’s 2012 national reform programme and
delivering a Council opinion on Lithuania’s convergence
programme for 2012-2015, Brussels, 30.5.2012 COM(2012)
319 final, p. 4.
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competitiveness. On that score, the situation in South-
ern Europe has been gradually unfolding when em-
ployment regulation became a setback to economic
activity: both the process of business creation and the
opportunities to work and earn as a hired employee
are being impeded by labour laws. And it is only in
recent years that Spain and Italy have embarked on
employment regulation reforms.

Adopted in 2010, amendments to the Labour Code
rendered labour relations in Lithuania slightly more
flexible than they had been before. According to these
changes, fixed-term labour contracts can be concluded
for permanent jobs (this provision will be in effect
until August 2012); the execution of labour contracts
can be cancelled temporarily (for up to 3 months); the
summary recording of working time can be applied in
nearly all companies; and working overtime is allowed.

As the LFMI survey shows, 36 percent of the survey
participants believe that the said amendments to the
Labour Code contributed to reducing the number of
jobs terminated in 2010 and 2012. But at the same
time the respondents underlined that these alterations
had been insufficient to help create new jobs. As much
as 75 percent of those polled consider that changes to
employment regulation are imperative. If no action is
taken, new jobs will not be created and the existing
ones will not be retained.

Did amendments to the Labour Code have any impact on the
creation and termination of jobs in Lithuania in 2010-2012?

2%
B No, because the amendments to the
Labour Code were insufficient

W Yes, these amendments contributed
to job creation and reduced the
number of jobs terminated; however,
they were insufficient to exert a more
considerable impact

No, loosening employment regulation
does not contribute to job creation
and to reducing the number of jobs
terminated

Yes, these amendments contributed
to job creation and reduced the
number of jobs terminated

36%

Source: 30th LFMI survey of the Lithuanian economy

In summary, the Government-submitted bill of the
Labour Code is crucial towards relaxing employment
regulation in Lithuania. As mentioned in Chapter
Corporate Finances and Investments, 18 percent of
the LFMI survey participants indicate that labour laws
are the most considerable state-created hurdle to busi-
ness. So it is evident that such changes as removing

the requirement to keep employment contracts record
books, to issue identity cards (work certificates) to the
employees and others would diminish the administra-
tive burden for companies, also economising their
money. For instance, the Ministry of Economy has
calculated that the requirement to issue monthly pay
statements to employees costs the economy 29 mil-
lion Litas per year.

Other proposals would enable companies to make
expeditious decisions regarding their day-to-day
activities. Among them are recommendations to fix
average recording of the working time; to not shorten
working time at night by one hour; to change the
grounds for granting the employee an unpaid leave;
to allow arranging the work schedule and setting forth
its announcement procedures not only in collective
agreements, but also in the internal work rules; and
to permit fixed-term labour contracts for permanent
jobs. One more group of proposals would enable
companies to cut their layoff projection costs, also en-
couraging companies to hire workers and create new
jobs. The latter proposals include cutting down the
size of severance payments, shortening the period of
notice upon dismissal and removing special privileges
for employees who will be entitled to the full old age
pension in not more than five years, for persons under
18 years of age and for employees raising children
under 14 years of age. All these Government-initiated
proposals have been drafted following the commit-
ment to the European Union and other international
institutions, also taking into account the practice of
EU member states. Their implementation would build
a more business-friendly environment, rendering the
labour market more dynamic.

Our neighbour Estonia is a good example as regards
flexible employment regulations. This country
launched a labour market reform and loosened em-
ployment regulation before the economic crisis. The
US-based Heritage Foundation points out that it
was flexibility, openness, sound economic policies
grounded in a strong commitment to economic free-
dom and the newly adopted changes to its employment
regulation that have ensured high levels of investment
and entrepreneurial activity in Estonia, also equipping
the country’s economy with a capacity to adjust to
negative external shocks in the year 2009. It should be
emphasized that after shortening the period of notice
upon dismissal, reducing the size of severance pay-
ments and removing privileges to certain categories
of employees, no drastic developments occurred on
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the Estonian labour market — massive lay-offs were
not recorded and unemployment did not rise. On the
contrary, enjoying strong competitiveness, this coun-
try remains the region’s leader.

The Lithuanian Free Market Institute has done an
analysis to demonstrate how flexible labour market
regulation affects the attractiveness of the business
climate in a country. We have re-calculated the coun-
tries’ ratings provided in the World Bank’s Ease of
Doing Business Index, incorporating the labour mar-
ket regulation indicator. The latter has been excluded
from offical measurements of the Index since 2011,
but country data is available on the World Bank"‘s
website. The newly derived rankings were gauged
based on the World Bank‘s methodology.?

As compared to the official rankings of the World
Bank, the LFMI re-calculated rankings differ. For
example, among the European Union member states,
the most significant drop can be observed for Portugal
(down by 16 positions), then Spain and Greece (down
by 9 positions). It should be noted that after includ-
ing the labour market regulation indicator, the overall
ranking for Bulgaria surged by even 9 positions, and
some countries climbed slightly lower: Austria went
up by 5 positions, Cyprus and Belgium rose by 4
positions. However, the rankings for the bulk of EU
countries fell. After re-calculating the Index‘s rank-
ings, all of the Baltic countries appeared to be in
lower positions. Lithuania fell the most, Latvia‘s fall
was second largest and Estonia came third.

Raking before Raking after
Country Change re-calculation re-calculation
Lithuania -3 27 30
Latvia -2 21 23
Estonia -1 24 25

3 See http://www.doingbusiness.org/~/media/FPDKM/Doing%20
Business/Documents/Annual-Reports/English/DB12-Chapters/Ea-
se-of-doing-business.pdf and http://www.doingbusiness.org/met-
hodology/employing-workers

World rankings of EU countries
in the category of labour market regulations
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As country rankings based only on the labour market
regulation indicator demonstrate, Lithuania ranks
127" among 183 countries analysed (apart from Mal-
ta, Lithuania ranks 21% among 26 European Union
member states). Denmark, Sweden, Finland, Estonia
and Latvia rank higher than Lithuania, and Portugal,
Luxembourg, Greece, Spain and Germany rank lower
than Lithuania. These rankings evidence that in the
context of the European Union employment regula-
tion in Lithuania is insufficiently flexible, which
deteriorates the business conditions in our country,
engenders serious problems on the labour market and
undermines Lithuania’s international competitive-
ness.
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CONCLUSIONS

e According to the Survey of the Lithuanian Econo-
my, economic growth will cool and unemployment
will fall inconsiderably in 2012 compared with
2011. On the one hand, market participants’ fore-
casts show no signs of the pending second wave
of economic crisis in the near future; on the other,
positive forecasts reported in the current survey are
not as bold as they were one year ago.

o The experts polled by LFMI believe that the Lithu-
anian economy will rise by 2.9 percent in 2012.
The country’s GDP is set to grow at a similar rate
in 2013, by 3 percent. The rate of unemployment
will fall slowly, standing at 13.7 percent at the end
of 2012. About 13 percent of the Lithuanian labour
force is expected to be out of a job at the end of
2013. Lithuania’s foreign trade will grow in this
and the coming year, but the growth will slightly
moderate compared to 2011.

e The shadow economy is gradually shrinking,
although slowly. Market participants project that
26 percent of GDP will be generated in the under-
ground economy in 2012, this share contracting
to 25 percent of GDP in 2013. According to the
survey, 41 percent of businesses were at least in
part involved in illicit activity in 2012. The figure
for the year 2013 is 39 percent.

e The LFMI survey demonstrates that households
will see a similar financial situation in 2012 as
compared with 2011. Earnings and household
income are expected to grow at a barely higher
rate compared to that projected for price growth.
No considerable improvement is awaited in 2013.

Average household income will rise by 6 percent in
2012 and by 4 percent in 2013.

The survey of the Lithuanian economy shows that
the financial situation of companies will not change
in 2012 and 2013, remaining very much like in the
year 2011.

The profit margin will average about 4.5 percent in
this and the coming year, the same level as in 2011.

The activity of business controlling institutions
and the fulfilment of their requirements pose the
heaviest burden for business. Taxes and tax admin-
istration came second and employment regulation
was third.

The benefit of the euro will largely depend on the
situation the eurozone member states and the euro
itself are in at the moment of euro launch. This
shows that the consequences of the introduction of
the euro in Lithuania will be greatly determined by
how eurozone countries manage to settle down the
euro problems in the coming years.

As regards the business conditions, employment
regulation remains one of the most problematic
areas, undermining Lithuania’s competitiveness,
increasing unemployment and holding back eco-
nomic growth. Flexible employment regulation
positively affects the attractiveness of the business
environment. This can be seen when incorporating
the currently-excluded employment regulation
indicator into the Ease of Doing Business Index
compiled by the World Bank: Lithuania’s ranking
falls by three positions.
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Forecasts reported in the 30t survey of the Lithuanian economy conducted by LFMI

Forecasts for 2012 Forecasts for 2012 Forecasts for Forecasts for 2013
reported in July reported in February 2012 reported in reported in July
Indicator 2011 2012 July 2012 2012
GDP growth 4.6 27 29 3.0
Shadow economy, share in GDP 27 27 26 25
Export growth 14 N n n
Import growth 14 12 n 12
Changes in consumer prices, end of period 42 3.8 3.2 3.4
Unemployment rate, end of period 128 14.1 13.7 13.0
Tax burden, share in GDP 38 37 36 36
Personal earnings (received in money after tax) 1,685 1,653 1,670 1,738
Household income (entire household) 2,775 2,582 2,660 2,762
Household income (per household member) 1,166 1,085 1,117 1,160
Household savings (entire household) 392 333 331 359
Profit margin 53 4.2 43 45
Share of reinvested profits 31 25 25 25
Price of borrowing of more than 1-year loans in Litas, end of period 6.2 5.6 5.4 5.2
1. What, in your opinion, is the percentage of economic agents who at 2011 2012 2012 (new) 2013
least in part operated or will operate unofficially? (The shadow economy
here refers to “envelope” wages, income concealing, illegal production or
service provision, and other activities carried out to hide income.) 37% 36% 41% 39%
2. Did amendments to the Labour Code have any impact on the creation Yes, amendments Yes, these amendments No, because these No, loosening em-
and termination of jobs in Lithuania in 2010-20127 (Please, indicate 1 to the Labour Code contributed to job amendmentswere  ployment regulation
answer). contributed to job creation and reduced insufficient. does not contribute
creation and reduced the number of jobs to job creation and to
the number of jobs terminated; however, reducing the number
terminated. they were insufficient to of jobs terminated.
exert a more consider-
able impact.
0% 35% 41% 24%
3. Would it be beneficial for companies operating in Lithuania, if the euro Yes No It depends on the situation eurozone coun-
was launched in Lithuania in 20157 (Please, indicate 1 answer). tries and the euro itself are in at the moment
of euro launch
33% 12% 55%
4. Which of the following government regulations pose the heaviest bur-  Starting a business, company establishment 8%
den for business? (Please, indicate 1to 3 answers). Employment regulation 18%
Territory planning 17%
Taxes and tax administration 21%
Activity of business controlling institutions and the fulfilment of their re-
quirements 27%
Restructuring and bankruptcy procedures 7%
Other 2%
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,,»Doleta*); Roman Piotr Sosnowski (UAGDPB ,, Aviva Lietuva“); Ignas Staskevicius (UAB ,, NDX energija“);
Viktorija Trimbel (UAB ,, Quantum capital *); Valdemaras Vai¢ekauskas (UAB ,, Hortus Investment Banking “);
Viktoras Valentukeviéius (4B ,, Lietuvos dujos “‘); Taurimas Valys (UAB ,, LAUTUS Holdings “); Vytautas Valutis
(AB ,,Klaipédos energija“); Jonas Varkauskas (,,[F P&C Insurance AS* filialas); Laimuté Voveriené (UAB
., Traidenis ); Lina Vrubliauskien¢ (4B Swedbank); Darius Zilevi¢ius (UAB ,, Statybos ritmas*); Vitalijus Zuta
(UAB ,, Fortum Heat Lietuva ); Rasa Zvirblien¢ (UAB ,,SBA baldy kompanija*).
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