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KRIITIKATULES ON RAHVAMAJANDUTEADUS KUI
MAJANDUSPOLITILISTE OTSUSTE BAAS

Sissejuhatavaid métteid hetkeolukorrast

Hiljemalt sellest ajast alates, kui iile kuue aasta tagasi puhkesid panga- ja
finantskriisid, mille tagajirjel tdhtsamates toostusmaades riigivolad katastroofiliselt
paisusid, seatakse iiha enam kiisimérgi alla rahvamajandusteaduse postulaadid ja
nendest tuletatavad majanduspoliitilised jéreldused aktuaalsete probleemide
lahendamiseks. Rahvamajandusteadlased vaidlevad tiha tulisemalt vdlakriisist
véljumise pragmaatiliste viiside iile. Kas on esmatdhtis riigieelarve defitsiidi
vihendamine, mille 15ppeesmargiks oleks volakoorma talutava mééra saavutamine?
Voi peaks hoopiski riigi viljaminekuid suurendama ja jarelikult eelkdige lubama
riigivola kasvu, et ergutada kogumajanduslikku ndudlust, tootmist ja
majanduskasvu? Teisena kirjeldatud juhul saaks suurenevate maksutulude abil
riigivolga kergemini vdhendada. Kui nende kaalutluste aluseks olevate mdjuseoste
jadast ,suurenev riigivolg — suurenev majandusaktiivsus — suurenevad
maksutulud“ korvale heita ,kausaalahela keskmine osa, saab ilmsiks selle
ettepaneku vastuolulisus: Peame rohkem volgu tegema, et saaksime oma vélgu
tagasi maksta.**

Niitidseks on rahvamajandusteaduse maine niivord langenud, et nii monigi
majandusteadlane esitab endale kiisimuse, kuivord tema eriala iilelildse teaduseks
nimetada saab.? Isegi asjaolu, et Rootsi Keskpank asutas 1968. aastal Alfred Nobeli
milestuspreemia’® majandusteaduse alal, mida 1969. aastast peale igal aastal ka vilja
jagatakse, ei vihenda niisuguseid kahtlusi sugugi.

! Nii umbes kodlas Rahvusvahelise Valuutafondi (IWF) peadirektori Christine Lagarde’i
motteavaldus rahvusvahelisel konverentsil Aix-en-Provence'is juulis 2013.

Uks paljudest sarnatest arvamustest: Robert J. Shiller Yale’i Ulikoolist, Nobeli preemia
laureaat 2013: Is Economics a Science? (6. november 2013) viljaandes: Jewish Business
News, 01.01 2014, 13. 16ik.

2 Uks paljudest sarnatest arvamustest: Robert J. Shiller Yale'i Ulikoolist, Nobeli preemia
laureaat 2013: Is Economics a Science? (6. november 2013) viljaandes: Jewish Business
News, 01.01 2014, 13. 16ik.

% See 'Rootsi Keskpanga preemia Alfred Nobeli mdlestuseks’, nagu kdlab ametlik nimi, anti
2013. aastal Eugene F. Fama’le ja Lars Peter Hansen'ile, mdlemad Chicago Ulikoolist, ja
samuti ka Robert J. Shiller'ile Yale'i Ulkikoolist. Neid kolme rahvamajandusteadlast
autasustati toode eest, kus nad kasitlesid kiisimust, kas ja kuidas aktsiakursside arenguid saab
ette ennustada. Seejuures jouavad vidhemalt Fama ja Shiller tdielikult vastupidistele
seisukohtadele. Fama toonitab finantsturgude efektiivsust, kuna tema uuringute kohaselt
kajastub kogu oluline teave aktsiaturgude kurssides. Shiller vaidleb aga samale hiipoteesile
vastu; 'behavioral finance'i tdhtsa esindajana on ta seisukohal, et hinnakdikumisi
finantsturgudel saab peamiselt seletada psiihholoogiliste faktoritega ning et jarelikult
aktsiakursse kiputakse kas iile- voi alahindama ja voivad tekkida ka hinnamullid. Nii kerkibki
neutraalse vaatleja ette kiisimus, mida tuleb arvata rahvamajandusteadusest, kui {ihel ja samal
aastal saavad téiesti vastupidiste jareldustega t60d preemia, mille véartus ulatub mitmetesse
miljonitesse Rootsi kroonidesse.



Peaaegu kaks aastasada valitses rahvamajandusteadust konstruktsioon nimega Homo
oeconomicus. Sellekohaselt on kdik majandavad inimesed iihesarnased. Nad olevat
pShimdtteliselt rangelt ratsionaalselt tegutsevad olevused, neid juhtivat selged
eelistused ja ajendavat egoistlikud huvid; nad vdtvat vastu oma otsuseid tdielikku
turuldbipaistvust arvestades. Sellisest oletusest on tekkinud metafoor ndhtamatust
kdest, mis vabade turgude abil kdrvaldab kdik vahepeal tekkida voinud ebakdlad ja
suunab pShimdtteliselt majandustegevust nii, et saavutatakse optimaalsed
tulemused.

19. sajandi teisel poolel tegutsenud neoklassikalise koolkonna esindajad (eelkdige
William Stanley Jevon, Carl Menger, Marie Esprit Léon Walras) jétsid oma
kaalutlustes eelnevale analoogselt psiihholoogilised komponendid inimk&itumises
téiesti kdrvale. Ka Friedrich August von Hayek'i kontseptsioon pdhineb eeldusel, et
igakiilgselt informeeritud majandustegevuse subjekt toimib alati ratsionaalselt ja
egoistlikult. Sellisel — kiill modifikatsioonidega — eeldusel podhinevad suures osas ka
neoliberaalse koolkonna (Milton Friedman; Saksamaal Alfred Miiller-Armack,
Wilhelm Répke ja Ludwig Erhard) seisukohad. Kirjeldatud eeldus oli vundamendiks
rahvamajandusteaduse matemaatilisel késitlemisel. Niimoodi tekkiski illusioon, et
on vdimalik eemalduda sotsiaalteadustest ja marginaalanaliiiisi kasutades saada viga
tépseid tulemusi nagu loodusteadustes.

Kodige modjukam rahvamajandusteadlane, kes sellise majandusteoreetikute
soovmdtlemise kiisitavuse ilmekalt esile t0i, oli John Maynard Keynes: "Most,
probably, of our decisions to do something positive, the full consequences of which
will be drawn out over many days to come, can only be taken as the result of animal
spirits — a spontaneous urge to action rather than inaction, and not as the outcome
of a weighted average of quantitative benefits multiplied by quantitative
probabilities."”® Viimatised kriisid ongi niidanud, et John Maynard Keynes'il oli
Oigus. Oma avalikes véljaiitlemistes on ta ikka ja jélle viidanud sellele, et iseenese
hooleks jéetud turumajandus on oma olemuselt ebastabiilne. Siinkohal leiab taas
kinnitust analoogia loomade kiitusviisidega, kui jdlgida finantsturgudel tegutsejate
karjakditumist ja grupimdtlemist, mis pahatihti kaldub kas liialdatud optimismi voi
pessimismi. Ka muudes majandusvaldkondades voib tdheldada sarnast fenomeni,
kuigi mitte nii drastilistes vormides nagu iilimalt muutlikel finantsturgudel.

Joseph Stiglitz on arvamisel, et turumajanduslike siisteemide ebastabiilsus tuleneb
puudulikust  informeeritusest. ~Seejuures peab ta silmas asiimmeetrilist

! See piltlik viljend ei périne mitte Adam Smith'ilt, nagu tinapéeval tihti ekslikult arvatakse,
vaid Opetlane tiksnes kasutas tollel ajal téiesti tavalist konekaéndu teatud seoste selgitamiseks.
Smith uuris individuaalse kéitumise psiihholoogilisi ja moraalfilosoofilisi pohimotteid.
Aastasadade kulgedes on see unustusehdlma vajunud ja sellest kiputakse tdnapdeval modda
vaatama. Tema jaoks oli majandusteadus moraalfilosoofia alldistsipliin. (Smith, A., The Theory
of Moral Sentiments, Edinburgh 1759)

2 Keynes, J. M., The General Theory of Employment, Interest and Money, London 1936, pp.
161-162; Akerlof, G. A./Shiller, R. J., Animal Spirits, How Human Psychology Drives the
Economy, and Why it Matters for Global Capitalism, Princeton/Oxford 2009.
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informatsiooni, mille puhul {ihed inimesed teavad midagi, mida teised ei tea.
Stiglitzi jaoks ongi ndhtamatu kdsi seepidrast ndhtamatu, kuna tegelikult pole seda
ildse olemaski. Jarelikult ei suuda turud ilma péadevate riigipoolsete
regulatsioonideta ja vahelesekkumisteta juhtida majandust samaaegselt nii
okonoomselt kui ka edukalt."

Eelmise sajandi seitsmekiimnendatest aastate keskpaigast alates hakkas kasvama
vastuseis ratsionaalsusest juhitud kasumaksimeerija teoreetilise mudeli suhtes.
Selliselt konstrueeritud mudelid jitavad korvale inimmotivatsiooni olulised
determinandid. Rahvamajandusopetuslikes kisitlustes on seepdrast hakatud iiha
enam arvestama psiihholoogia-, bioloogia- ja neuroloogiatddedega. Niisugusest
lihenemisest on vilja kasvanud kiitumisokonoomika (‘behavioral economics').?
Koige olulisem viide kdlab jargmiselt: Homo oeconomicus’ t pole iildse olemas. Kui
seda konstruktsiooni veel tdnapdeval kasutataksegi, siis vOib seda pidada
mudelihullude majandusteadlaste luuluks. Inimene on &armiselt keeruline olend.
Vastupidiselt neoliberaalsele késitlusele on tema kéitumine instinktiivne,
vastuoluline, irratsionaalne, sagedasti mdjutatav iihiskondlikust keskkonnast —
néiteks reklaamist v3i valitsevast arvamusest — ja tihti ka emotsioonidest juhitud. Ei
saa vidita, et inimese kditumine on alati egoistlik, vaid see pohineb sageli ka
moraalipdhimdtetel, mida on kujundanud kasvatus, iseloomuomadused ja
intelligentsitase. Inimene vdib oma kéitumises juhinduda iileiildise heaolu eetilistest
kaalutlustest voi religioossetest veendumustest voi olla ka ususektide voi
fundamentalistide poolt eksiteele viidud.

Nii tarbijad kui ka ettevdtjad pole ilma hingeta kalgid arvestajad, kes arvutavad vélja
iga tulevikus vdimaliku siindmuse toimumise tdendosuse ja teevad oma otsused
iksnes saadud tulemuse alusel. Isegi kui nad oma pdohiolemuselt on rangelt
ratsionaalsust arvestavad majandussubjektid, ei saa nad reaalses maailmas tegutseda
nagu Homines oeconomici ja igal juhul saavutada piistitatud eesmérgid. Nad ei ole
vOimelised ette ndgema kdiki vOimalikke tulevikus toimuvaid stindmusi. Inimesed
langetavad oma otsused alati suuremal voi vdhemal médral ebakindluse faktori moju
all. Ebakindluse mdir on seda suurem, mida kaugema tulevikuga on tegemist.
Majandustegevuses otsuste langetamise, tegelike toimingute ja tulemuste ajalist
jérgnevust voivad mdjutada ettendgematud siindmused iimbritsevas keskkonnas ja
nii tunduvalt tegelikku 16pptulemust muuta.

Kuhu inimeste poolt algatatud arengud 10ppkokkuvdttes vélja viivad, on niisiis
algusest peale ebakindel. See kehtib nii iga liksiku inimese kui ka kogu rahva kohta.
Jarelikult vdivad rahvamajandusteaduse postulaadid ja nendel tuginevad
majanduspoliitiliste meetmete oodatavad tulemused olla koigest piiratud maééral

! Stiglitz, J. E., Making Globalization Work, New York 2006, Preface, p. 7.

? Inimkiitumise anomaaliate pdhjaliku kisitluse leiab teosest: Kahneman, D./Tversky, A.,
Prospect Theory: An Analysis of Decision under Risk, Econometrica, Vol. 47 (March 1979),
pp. 263-292.



saavutatavad. On illusoorne uskuda, et teatud mudeleid' kasutades saab
makromajanduslikke arenguid tépselt kirjeldada, rddkimata nende kindlast
prognoosimisest. Rahvamajandusteadusel tuleb iile saada harjumuspérasest 'ceteris-
paribus'-mdtlemisest ja sellest tekkinud tunnelnédgemisest.

Majandus ei allu loodusteaduste seadustele, mida iseloomustab selge kausaalsus, st
pShjuse ja tagajirje seos. Majanduses toimuva médrab pohiliselt lihast ja verest
inimeste tegutsemine, niisiis otsustavaks teguriks on majandussubjektid, kes
spontaanselt muudavad oma arvamust ja vdivad kdituda oodatust téiesti erinevalt.
On ckslik uskuda, et on voimalik kirjeldada ja prognoosida majandusprotsesse,
kasutades matemaatiliselt struktureeritud ja statistilisel alusel koostatud mudeleid.
Rahvamajanduslike mudelite kohta on avaldatud arvamust, et need discribe people
rather than magnetic resonances or fundamental particles!

Finantsturgudel on madalate intresside faasis tdheldatud ebatiilipilisi arenguid.
Positiivsed konjunktuuriandmed toovad endaga tavaliselt kaasa turgude elavnemise
ja kursside tousu. Kogemused on aga ndidanud, et ililddva intressipoliitika mojul
voivad tekkida vastupidised reaktsioonid. See juhtub siis, kui turul osalejad
kardavad, et pangad po6drduvad peagi kriisiacgse rahapoliitika juurest tagasi
normaalse rahapoliitika juurde. Teisest kiiljest vdivad likviidsuse kiilluslik tagamine
ja madalad intressid kaasa tuua selle, et investorid hakkavad suurema kasumi
saamiseks rohkem riskima. Jarelikult tduseb ekstsesside tekkimise oht. Ka ettevdtete
investeerimiskditumine néditab ebakindluse méarke, kuna otsustajatel pole teada, kas
ja millal on oodata suunamuutust keskpanga poliitikas ja kogu majanduse arengus.

Ei piisa sellest, kui uuritakse nappide ressursside tekkimist, jagamist ja kasutamist.
Seelébi kirjeldatakse iiksnes puhast vahetusmajandust. Nii palju kui voimalik, tuleb
uurimistegevuses arvestada rahaga varustatust ja finantsturge, sotsioloogia-,
psiihholoogia, neuroloogia- ja bioloogiateadmisi, samuti filosoofilisi, eetilisi ja
etnilisi aspekte. Ainult siis, kui dnnestub rahvamajandusteadust senisest rohkem
siduda teiste teadusharude saavutustega, saab see teadus muutuda reaalsusele
lahedasemaks ja usutavamaks ning seega pakkuda majanduspoliitikale pédevat baasi
otsuste tegemiseks.

Aprill 2014

Manfred 0. E. Hennies Matti Raudjarv
Kiel/Warder Tallinn/Pirita-Kose ja Pérnu
Saksamaa Eesti

! Rahvamajandusteadlane kasutab oma teoreetilistes arutlustes mingeid oletusi tehes tihti
dhmast viljendit 'ceteris paribus', mis mojub teataval mddral nagu ennetav pattude
andeksandmine.

2 Shiller, R. J., Is Economics a Science? (06.11.2013) viljaandes: Jewish Business News, 01.01
2014, 13. 16ik.
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DIE VOLKSWIRTSCHAFTSLEHRE ALS GRUNDLAGE
DER WIRTSCHAFTSPOLITIK IN DER KRITIK

Gedanken zur gegenwiirtigen Situation

Spitestens seit Ausbruch der Banken- und Finanzkrisen vor iiber sechs Jahren und
dem daraus entstandenen Staatsschuldendesaster in wichtigen Industrieldndern wird
die Bedeutung der Aussagen der Volkswirtschaftslehre und der daraus abgeleiteten
wirtschaftspolitischen Schlussfolgerungen zur Losung vorherrschender Probleme
zunehmend infrage gestellt. Die Okonomen streiten immer heftiger iiber
pragmatische Wege aus der Schuldenkrise. Sind vorrangig die offentlichen
Haushaltsdefizite zu reduzieren und schlieflich die Schuldenbestinde auf ein
ertragliches Mal} zuriickzufiihren? Oder sollen die Staatsausgaben erhoht und
folglich zundchst weiter steigende Staatsschulden zugelassen werden, damit
gesamtwirtschaftliche Nachfrage, Produktion und Wirtschaftswachstum angeregt
werden? Im letzteren Fall konnten iiber zusédtzliche Steuereinnahmen die
Offentlichen Schulden leichter abgebaut werden. Lésst man in dem diesen
Uberlegungen  zugrunde liegenden ~Wirkungszusammenhang >  steigende
Staatsverschuldung  —  steigende  Wirtschaftsaktivititen = —  steigende
Steuereinahmen < 'den Mittelteil dieser Kausalkette fort, wird der Widerspruch
dieses Vorschlags deutlich: Wir miissen uns stirker verschulden, um unsere
Schulden zuriickzahlen zu konnen.™

Mittlerweile ist die Reputation der Volkswirtschaftslehre so stark lddiert, dass so
mancher Volkswirt sich die Frage stellt, ob das von ihm vertretene Fach iiberhaupt
eine Wissenschaft ist.? Dass die schwedische Zentralbank 1968 den Alfred-Nobel-
Gedichtnispreis® auch fiir besondere Leistungen auf dem Gebiet der Okonomie
gestiftet hat und seit 1969 alljghrlich verleiht, 4ndert nichts an diesen Bedenken.

! So in etwa die Aussage der geschiftsfiihrenden Direktorin des Internationalen Wihrungfonds
(IWF), Christine Lagarde, auf der internationalen Konferenz in Aix-en-Provence im Juli 2013.
2 So unter anderem: Robert J. Shiller von der Yale-Universitit, Nobelpreistriger 2013: Is
Economics a Science? (6. November 2013) in: Jewish Business News, 01.01 2014, Absatz 13.

® Dieser 'Preis der Schwedischen Reichsbank zum Andenken an Alfred Nobel’, wie er offiziell
heif3t, ist 2013 an Eugene F. Fama und Lars Peter Hansen, beide von der Universitit Chicago,
sowie an Robert J. Shiller von der Yale-Universitit verlichen worden. Die drei Okonomen sind
fiir ihre Arbeiten zu der Frage ausgezeichnet worden, ob und wie sich die Entwicklungen von
Aktienkursen vorhersagen lassen. Dabei kommen zumindest Fama und Shiller zu vollig
kontrdren Aussagen. Fama betont die Effizienz der Finanzmirkte, weil nach seinen
Untersuchungen in den Kursen an den Aktienmirkten alle relevanten Informationen ihren
Niederschlag finden. Genau diese Hypothese bestreitet Shiller; als bedeutender Vertreter der
'Behavioral Finance' vertritt er den Standpunkt, dass Preisschwankungen an den Finanzmérkten
hauptsédchlich durch psychologische Faktoren zu erklaren sind und folglich Aktienkurse zu
Uber- oder Unterbewertungen und sogar zu Preisblasen neigen. Da stellt sich dem neutralen
Betrachter die Frage, was von der Okonomie zu halten ist, wenn im selben Jahr Arbeiten mit
solch kontrdren Ergebnissen von einer hoch geachteten Institution mit Geldpreisen in Héhe von
mehreren Millionen schwedischen Kronen geehrt werden.
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Nahezu zwei Jahrhunderte beherrschte das Konstrukt des Homo oeconomicus die
Volkswirtschaftslehre. Danach sind alle wirtschaftenden Menschen gleich. Sie seien
prinzipiell streng rational handelnde Wesen; sie wiirden von klaren Préferenzen
geleitet und von egoistischen Interessen getrieben; sie tridfen stets ihre
Entscheidungen unter vollstandiger Markttransparenz. Aus dieser Annahme entstand
die Metapher der unsichtbaren Hand, die iiber freie Mérkte alle zwischenzeitlich
moglicherweise auftretenden Diskrepanzen beseitigt und das Wirtschaftsgeschehen
grundsitzlich zu optimalen Ergebnissen fiihrt.*

Die Vertreter der Neoklassik in der zweiten Hélfte des 19. Jahrhunderts (vor allem:
William Stanley Jevon, Carl Menger, Marie Esprit Léon Walras) blendeten in ihren
Uberlegungen analog dazu psychologische Verhaltenskomponenten aus. Auf der
Annahme der stets rational, egoistisch und voll informiert handelnden Agenten
basiert auch das Konzept von Friedrich August von Hayek. Sie liegt mit
Modifikationen im Wesentlichen auch den Aussagen der neoliberalen Schule von
Milton Friedman sowie in Deutschland von Alfred Miiller-Armack, Wilhelm Ropke
und Ludwig Erhard zugrunde. Diese Pramisse ist eine grundlegende Voraussetzung
fir die mathematische Aufbereitung der Volkswirtschaftslehre gewesen. Dadurch
entstand die Illusion, man kénne sich von den Sozialwissenschaften absetzen und
unter Einsatz der Marginalanalyse den Naturwissenschaften gleich exakte Aussagen
treffen.

Der bedeutendste Nationalokonom, welcher dieses Wunschdenken der
Wirtschaftstheoretiker eindrucksvoll infrage stellte, war John Maynard Keynes:
"Most, probably, of our decisions to do something positive, the full consequences of
which will be drawn out over many days to come, can only be taken as the result of
animal spirits — a spontaneous urge to action rather than inaction, and not as the
outcome of a weighted average of quantitative benefits multiplied by quantitative
probabilities."”® Die jiingsten Krisen haben John Maynard Keynes im Grunde recht
gegeben. In Sffentlichen AuBerungen weist er immer wieder darauf hin, dass eine
sich selbst liberlassene Marktwirtschaft in ihrem Wesen instabil ist. Seine Analogie
zu tierischen Verhaltensweisen wird durch das immer wieder zu beobachtende
Herdenverhalten und Gruppendenken der Finanzmarktteilnehmer bestétigt, die nicht
selten zu tbertriebenem Optimismus oder Pessimismus neigen. Auch in anderen
Wirtschaftsbereichen kann dieses Phdnomen — wenngleich nicht ganz so krass wie
an den hoch volatilen Finanzmaérkten — beobachtet werden.

! Diese verbildlichende Wortschdpfung stammt nicht von Adam Smith, wie das heute oft
félschlicherweise angenommen wird, sondern er griff diese zu seiner Zeit durchaus iibliche
Redewendung nur auf, um bestimmte Zusammenhénge zu verdeutlichen. Smith hat sich — was
im Laufe der Jahrhunderte in Vergessenheit geraten war und heute noch oft iibersehen wird —
mit psychologischen und moralphilosophischen Prinzipien des individuellen Verhaltens
befasst. Fiir ihn ist die Okonomik eine Unterdisziplin der Moralphilosophie. (Smith, A., The
Theory of Moral Sentiments, Edinburgh 1759)

2 Keynes, J. M., The General Theory of Employment, Interest and Money, London 1936, pp.
161-162; Akerlof, G. A./Shiller, R. J., Animal Spirits, How Human Psychology Drives the
Economy, and Why it Matters for Global Capitalism, Princeton/Oxford 2009.
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Joseph Stiglitz fiihrt die Instabilitdt marktwirtschaftlicher Systeme insbesondere auf
unvollkommene Informationen zuriick. Dabei denkt er vor allem an asymmetrische
Informationen, wobei Personen etwas wissen, was andere nicht wissen. Fiir ihn ist
die unsichtbare Hand deshalb unsichtbar, weil es sie gar nicht gibt. Deshalb kénnten
die Mirkte ohne sachgerechte staatliche Regulierungen und Interventionen die
Wirtschaft nicht zu 6konomisch effizienten Ergebnissen fiihren.

Seit Mitte der 70er Jahre des vorigen Jahrhunderts entstanden zunehmend
Widerstinde gegen die Modellannahmen eines rationalen Nutzenmaximierers.
Solche Modellannahmen lassen wesentliche Determinanten menschlicher
Motivation unberiicksichtigt. Die Volkswirtschaftslehre hat deshalb zunehmend
Erkenntnisse der Psychologie, der Biologie und der Neurologie in ihre
Betrachtungen einbezogen. Daraus ist die Disziplin der Verhaltenskonomie
(‘Behavioral Economics') entstanden.? Die wichtigste Erkenntnis ist: Den Homo
oeconomicus gibt es iiberhaupt nicht. Er ist, soweit heute noch mit diesem Konstrukt
gearbeitet wird, ein Hirngespinst modellbesessener Okonomen. Der Mensch ist ein
duBerst kompliziertes Wesen. Entgegen der neoliberalen Auffassung ist sein Handeln
oft instinktiv, widerspriichlich, irrational, hdufig durch das gesellschaftliche Umfeld
— zum Beispiel durch Werbung oder vorherrschende Meinungen — beeinflusst und
nicht selten emotional geleitet. Er handelt nicht generell egoistisch, sondern seiner
frithkindlichen Erziehung, seinen Charaktereigenschaften, seinem Intelligenzgrad
entsprechend nicht selten moralisch geprigt, dem Gemeinwohl ethisch verbunden
und religids orientiert — oder durch Sekten beziehungsweise Fundamentalisten
irregefiihrt.

Sowohl die Konsumenten als auch die Unternehmer sind keine seelenlosen, kalten
Rechner, die jedes mdgliche in der Zukunft liegende Ereignis mit dem Gewicht
seiner Eintrittswahrscheinlichkeit in ihr Kalkiil einbeziehen und entsprechend
zielorientiert entscheiden konnen. Selbst wenn sie von ihrer Veranlagung her im
Grunde streng rational handelnde Wirtschaftssubjekte sind, konnen sie in der realen
Welt nicht wie Homines oeconomici handeln und die verfolgten Ziele mit Sicherheit
erreichen. Sie sind nicht imstande, alle mdglichen Vorkommnisse in der Zukunft
vorauszusehen. Sie treffen ihre Entscheidungen stets unter einem mehr oder weniger
hohen Grad von Unsicherheit. Das gilt umso mehr, je weiter der Zeithorizont ist. In
der zeitlichen Abfolge von Entscheidungen, tatsdchlichen Handlungen und
Ergebnissen wirtschaftlicher Aktivititen konnen aus dem vielschichtigen
Umweltgeschehen unvorhergesehene Ereignisse eintreten und das letztendlich
Erreichbare verdndern.

! Stiglitz, J. E., Making Globalization Work, New York 2006, Preface, p. 7.

% Eine grundlegende Studie iiber Anomalien im Verhalten von Menschen findet sich bei:
Kahneman, D./Tversky, A., Prospect Theory: An Analysis of Decision under Risk,
Econometrica, Vol. 47 (March 1979), pp. 263-292.
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Die von Menschen ausgeldsten Entwicklungen sind also von vornherein unsicher.
Das gilt sowohl fiir das einzelne Mitglied eines Volkes als auch fiir die
Volksgemeinschaft  insgesamt.  Insoweit konnen  die  Aussagen  der
Volkswirtschaftslehre und die voraussichtlichen Ergebnisse der darauf beruhenden
wirtschaftspolitischen Maflnahmen nur bedingt sein. Es ist eine Illusion zu glauben,
dass unter bestimmten Modellannahmen® makroSkonomische Entwicklungen exakt
dargestellt, geschweige mit Sicherheit prognostiziert werden konnen. Die
Volkswirtschaftslehre muss den durch das gewohnte 'ceteris-paribus'-Denken
entstandenen Tunnelblick iiberwinden.

Die Wirtschaft unterliegt keinen naturwissenschaftlichen Gesetzen mit eindeutigen
Ursache-Wirkung-Kausalitdten. Die Wirtschaftsabldufe werden im Wesentlichen
durch Handlungen von Menschen aus Fleisch und Blut bestimmt, also von
Wirtschaftssubjekten, die spontan ihre Meinung dndern und sich vollig anders als
erwartet verhalten konnen. Es ist ein Irrglaube, die wirtschaftlichen Prozesse unter
Einsatz mathematisch strukturierter und statistisch unterbauter Modelle beschreiben
und voraussagen zu konnen. Volkswirtschaftliche Modelle discribe people rather
than magnetic resonances or fundamental particles™

Untypische Entwicklungen sind widhrend der Niedrigzinsphase an den
Finanzmirkten zu beobachten gewesen. Positive Konjunkturdaten fiithren
gewohnlich zu Marktbelebungen und Kurssteigerungen. Die Erfahrungen haben aber
gezeigt, dass unter dem Einfluss einer ultralockeren Zinspolitik entgegengesetzte
Reaktionen eintreten konnen. Das ist dann der Fall, wenn die Marktteilnehmer
befiirchten, dass die Notenbanken alsbald von ihrer Krisen- zu einer normalen
Geldpolitik  zuriickkehren ~ werden.  Andererseits konnen eine  {ippige
Liquiditdtsversorgung und niedrige Zinsen zur Folge haben, dass die Anleger zur
Erzielung hoherer Renditen hohe Risiken eingehen. Damit steigt die Gefahr, dass es
zu Exzessen kommt. Auch das Investitionsverhalten der Unternehmungen ist
unsicher, weil ihre Entscheidungstrager nicht wissen, ob und wann ein
Richtungswechsel in der Zentralbankpolitk und gesamtwirtschaftlichen
Entwicklung zu erwarten ist.

! Der Volkswirt setzt, wenn er in seinen theoretischen Uberlegungen bestimmte Annahmen
trifft, dafiir — gewissermalBen als vorweggenommene Absolution — die nebuldse Floskel 'ceteris
paribus' ein.

2 Shiller, R. I., Is Economics a Science? (06.11.2013), in: Jewish Business News, 01.01 2014,
Absatz 13.
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Es geniigt nicht, nur die Entstehung, Zuordnung und Verwendung knapper
Ressourcen zu untersuchen. Dadurch wird lediglich die reine Tauschwirtschaft
erfasst. Auch die Geldversorgung und die Finanzmirkte, Erkenntnisse der
Soziologie, Psychologie, Neurologie und Biologie sowie philosophische, ethische
und ethnische Aspekte miissen — soweit das irgendwie moglich ist — in die
Forschungsagenda einbezogen werden. Nur wenn es gelingt, die
Volkswirtschaftslehre enger als bisher in den Erkenntnisaustausch mit anderen
Disziplinen einzubinden, konnen ihre Aussagen realitdtsndher und glaubwiirdiger
werden und damit der Wirtschaftspolitik relevante Entscheidungsgrundlagen bieten.

April 2014

Manfred 0. E. Hennies Matti Raudjarv

Kiel/Warder Tallinn/Pirita-Kose und Péarnu
Deutschland Estland



THE SCIENCE OF PUBLIC ECONOMY UNDER CRITICISM AS THE
BASIS FOR DECISIONS ON ECONOMIC POLICY

Introductory thoughts on the current situation

Already since the time more than six years ago when the banking and financial
crises started which led to the catastrophic expansion of public debt in the main
industrial countries, the postulates of public economy and the resulting conclusions
drawn in the field of economic policy for the solution of topical problems have been
increasingly questioned. Researchers of public economy are having increasingly
heated discussions on the pragmatic solutions for exiting the debt crisis. Is it
primarily important to reduce the state budget deficit with the final goal of achieving
a tolerable debt burden level? Or should the state expenditures be increased and
consequently primarily an increase in public debt be allowed to stimulate demand,
production and economic growth in national economy? In the case of the second
alternative described, it would be easier to reduce public debt though increasing tax
revenues. If we ignore the central part of the causal chain in the sequence of related
impacts ,,increasing public debts — increasing economic activity — increasing tax
revenues®, the controversy of this proposal becomes evident. We have to borrow
more to be able to repay our debts.**

By now the reputation of the science of public economy has become so low that
quite a few economists are asking themselves to what extent their speciality can be
called a science at all.2 Even the fact that the Central Bank of Sweden established
the Prize in Economic Sciences in memory of Alfred Nobel in 1968° that has been
issued annually since 1969 does not reduce such doubts.

! This was more or less the essence of the statement of Christine Lagarde, Managing Director
of the International Monetary Fund (IMF), at the international conference in Aix-en-Provence
in July 2013.

2 One of the many similar opinions: Robert J. Shiller from the Yale University, Nobel Prize
laureate in 2013: Is Economics a Science? November 2013) in the publication: Jewish Business
News, 01.01 2014, par. 13.

% This 'Prize of the Central Bank of Sweden in memory of Alfred Nobel' like it is officially
called, was awarded in 2013 to Eugene F. Fama and Lars Peter Hansen, both from the
University of Chicago, and also to Robert J. Shiller from the Yale University. These three
researchers of public economy were rewarded for their studies on the issue of whether and how
the movements in stock prices can be predicted. And at least Fama and Shiller have reached
completely opposite positions in this respect. Fama emphasises the efficiency of financial
markets, as the whole important information is included in the stock market prices in his
opinion. Shiller, however, disputes this hypothesis; as an important representative of
behavioural finance he states that price fluctuations in financial markets can mainly be
explained by psychological factors and that consequently people tend to overestimate or
underestimate stock prices, which may cause price bubbles. So a neutral observer is faced with
the problem of what to think about the science of public economy if studies with completely
opposite conclusions are awarded prizes in the same year with the value of several millions of
Swedish krona.
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For almost two centuries the construction called Homo oeconomicus ruled in the
science of public economy. According to this, all persons engaged in economic
activities are similar. They are said to be in principle strictly rationally acting beings
led by clear preferences and motivated by egoistic interests; they are said to adopt
their decisions considering full market transparency. This assumption has led to the
concept of invisible hand which removes with the help of free markets all
disharmonies which may have appeared meanwhile and will in principle direct
economiic activities in such a way that optimal results are achieved.

Representatives of the neo-classical school which was active during the second half
of the 19th century (above all William Stanley Jevon, Carl Menger, Marie Esprit
Léon Walras) completely ignored psychological components of human behaviour
analogously with the above-mentioned theories. Also the conception by Friedrich
August von Hayek is based on the assumption that a fully informed economic agent
always acts rationally and egoistically. Also the positions of the neoliberal school
(Milton Friedman; in Germany Alfred Miiller-Armack, Wilhelm R&pke and Ludwig
Erhard) — with certain modifications — are largely based on this assumption. The
assumption described served as a foundation for the mathematical treatment of the
science of public economy. This created an illusion that it is possible this way to
detach oneself from social sciences and obtain very exact results through marginal
analysis, like in natural sciences.

The most influential researcher of public economy who vividly pointed out the
questionable nature of such wishful thinking of economic theoreticians was John
Maynard Keynes: "Most, probably, of our decisions to do something positive, the full
consequences of which will be drawn out over many days to come, can only be taken
as the result of animal spirits — a spontaneous urge to action rather than inaction,
and not as the outcome of a weighted average of quantitative benefits multiplied by
quantitative probabilities."? The recent crises have demonstrated that John Maynard
Keynes was right. He has referred again and again in his public statements to the
inherent instability of market economy which has been left to its own devices. This
again supports the analogy with animal behaviour if we observe the herd behaviour
and mob mentality of agents in financial markets who often tend to feel exaggerated
optimism or pessimism. A similar phenomenon can be seen also in other economic
areas although not in such drastic forms as in the extremely volatile financial
markets .

! This figurative expression does not come from Adam Smith as it is often mistakenly thought
nowadays but the researcher just used a saying which was quite common at that time for the
clarification of certain connections. Smith studied the principles of psychological and moral
philosophy of individual behaviour. This has been forgotten in the course of centuries and
people tend to ignore that. For him, economics was a subdiscipline of moral philosophy.
(Smith, A., The Theory of Moral Sentiments, Edinburgh 1759)

2 Keynes, J. M., The General Theory of Employment, Interest and Money, London 1936, pp.
161-162; Akerlof, G. A./Shiller, R. J., Animal Spirits, How Human Psychology Drives the
Economy, and Why it Matters for Global Capitalism, Princeton/Oxford 2009.
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In the opinion of Joseph Stiglitz the instability of market economy systems is due to
insufficient information. He bears in mind asymmetric information, in case of which
some people know something which others do not. For Stiglitz, invisible hand is
invisible because it does not actually exist. Consequently, markets are unable to
direct the economy both efficiently and effectively at the same time without
competent state regulations and interventions.

Starting from the middle of the 1970s there has been an increasing opposition to the
theoretical model of profit maximisation led by rationality. Models designed in such
a way ignore the important factors determining human motivation. Therefore facts
of psychology, biology and neurology have been increasingly taken into account in
treatments of public economy. Such approach has led to the development of
behavioural economics.? The most important statement is as follows: Homo
oeconomicus does not exist. This construct, if used at all nowadays, can be regarded
as a delusion of economists who are fond of models. Man is an extremely
complicated being. Contrary to neoliberal approach, human behaviour is instinctive,
contradictory, irrational, often influenced by social environment — e.g. by advertising
or dominant opinions — and often also led by emotions. Human behaviour cannot
always be regarded as egoistic but is often based also on moral principles shaped by
education, personal characteristics and level of intelligence. Human behaviour may
be guided by ethical considerations of general welfare or religious beliefs or be
misled by religious sects or fundamentalists.

Neither consumers nor entrepreneurs are soulless cold calculators who calculate the
probability of every possible future event and make their decision only on the basis
of the result obtained. Even if they are economic agents who essentially proceed
from strict rationality, they cannot act like Homines oeconomici in real world and
achieve their objectives in all cases. They are unable to foresee all possible future
events. People always adopt their decisions more or less under the influence of the
factor of uncertainty. The more distant is the future, the higher is the degree of
uncertainty. The sequence in time of adoption of decisions on economic activities,
actual performance and results may be influenced by unforeseeable events in the
surrounding environment, which may considerably change the actual final result.

Thus it is uncertain from the very beginning what the developments initiated by
individuals eventually lead to. This applies to both individuals and the whole
nations. Consequently, postulates of the science of public economy and the expected
results of measures of economic policy taken on their basis can be achieved only to a
limited extent. The belief that macroeconomic developments can be exactly

! Stiglitz, J. E., Making Globalization Work, New York 2006, Preface, p. 7.

2 An in-depth treatment of anomalies of human behaviour can be found in the publication:
Kahneman, D./Tversky, A., Prospect Theory: An Analysis of Decision under Risk,
Econometrica, Vol. 47 (March 1979), pp. 263-292.

18



described by using certain models, is an illusion, let alone their definite forecasting.
The science of public economy has to overcome the customary thinking along the
ceteris paribus lines and the resulting tunnel vision.

Economy does not follow the laws of natural sciences which are characterised by
clear causality, i.e. connection between cause and effect. Processes taking place in
economy are mainly determined by actions of people made of flesh and blood,
therefore economic agents are the determining factors who spontaneously change
their opinions and can behave completely differently than expected. It is mistaken to
believe that economic processes can be described and forecasted by using
mathematically structured models based on statistics. Models of public economy are
said to describe people rather than magnetic resonances or fundamental particles'

Atypical developments have been observed in financial markets in the low interest
rate phase. Positive information on economic cycles usually lead to the recovery of
markets and increase in rates. The experience has shown, however, that an extremely
slack interest policy may lead to an opposite response. This happens when market
actors are afraid that banks will soon return from the monetary policy of the crisis to
normal monetary policy. On the other hand, ample supply of liquidity and low
interest rates may induce investors to risk more to earn higher profits. Consequently,
the risk of excesses increases. Also the investment behaviour of businesses shows
signs of uncertainty as decision-makers do not know whether and when a change in
the direction of central bank policy and in the whole economic development can be
expected.

It is not enough to study the coming into existence, distribution and use of limited
resources. This describes only pure exchange economy. Supply with financial
resources and the financial markets, knowledge of sociology, psychology, neurology
and biology, also philosophical, ethical and ethnic aspects have to be taken into
account in scientific research as much as possible. The science of public economy
can be brought closer to reality and become more plausible and therefore provide a
competent basis for the adoption of decisions on economic policy only if it is better
related to the results achieved in other research areas.

April 2014

Manfred O. E. Hennies Matti Raudjarv

Kiel/Warder Tallinn/Pirita-Kose and Pérnu
Germany Estonia

! Researchers of public economy often use the vague expression ceteris paribus in their
theoretical discussions when making any assumptions — in a way this has the effect of
absolution in advance.

2 Shiller, R. J., Is Economics a Science? (06.11.2013) in the publication: Jewish Business
News, 01.01 2014, par. 13.
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HOCHSCHULPOLITIK ALS KOMPLEMENT VON
WETTBEWERBSPOLITIK®

Jorg Détsch?
Andrassy Universitit Budapest

Abstract

The current economic development in europe is a continuous cause for concern.
First and foremoust in terms of the dept crisis, having a closer view regarding
disbalances of competitiveness. Investigations concerning regional competitiveness
agree on the importance of knowledge. Only “knowledge-economies” seem to be
able to create sustainable prosperity. However, the question is crucial, which kind of
knowledge is decisive. The knowledge which ensures material prosperity has to be
discovered by competition. At the same time, firms are confronted with the
continuously increasing dynamics of the global economy. Starting from the
Hayekian concept of knowledge-based competition this article examines, why
education policy should be seen as a reasonable complement of competition policy
and defines the relevant academic voids.

Keywords: competition policy, competitiveness, knowledge economy, knowledge
society, entrepreneuship education, evolutionary economics

JEL classification: A2, B52, M00, O3
1. Einleitung

Die krisenhaften Entwicklungen der Weltwirtschaft und insbesondere innerhalb des
Gebietes der europdischen Wiahrungsunion haben erneut eine breite Diskussion iiber
die Rolle des Wettbewerbs angestofen. Die in Europa offenbar durch erhebliche
o0konomische Differenzen unter den Léndern verursachten Friktionen lenkten den
Blick in erster Linie auf das Problem unterschiedlicher Niveaus von
Wettbewerbsfihigkeit (vgl. THIMANN 2013). Namhafte Okonomen haben sich
bemiiht, die Problematik einer breiteren Offentlichkeit zugéinglich zu machen.® Aus

! Vorliegende Untersuchung wurde im Rahmen des Priorititsprojekts TAMOP 4.2.4 A/1-11-1-
2012-0001 ,,Nationales Exzellenzprogramm — Landesprogramm zum Aufbau und Betrieb eines
Systems zur Forderung von Studierenden und Forschern® erstellt. Das Projekt wird durch die
Forderung der Europdischen Union und die Kofinanzierung durch den Européischen
Sozialfonds verwirklicht.

2 Dr. Jorg Détsch. Andrassy Universitat Budapest. Pollack Mihaly ter 3,1088 Budapest,
Ungarn. joerg.doetsch@andrassyuni.hu

% Vor allem im deutschen Sprachraum zu breiter Bekanntheit gelangt sind die namhaften
Okonomen Wilhelm Hankel, Wilhelm Nélling und Joachim Starbatty als ,,Euro-Klager* (vgl.
exemplarisch HANKEL et al. [2011] oder STARBATTY [2013]); auch der zu diesem Thema
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akademischer Perspekive ist diese Diskussion allerdings keineswegs neu. Nach einer
womdglich wirtschaftspolitischem Optimismus geschuldeten More im Umkreis der
Euro-Einfiihrung wurde das Thema auch bereits vor dem eigentlichen Ausbruch der
Krise virulent — und ist es geblieben.*

Zu beobachten ist einerseits, dass die — ja nun dringlichen — wirtschaftspolitischen
Handlungsempfehlungen von theoretischen Grundiiberzeugungen abhingig sind.
Dies zeigt sich in der vor allem in Deutschland vor breiter Offentllichkeit
ausgetragenen (Okonomen-) Debatte um den Euro nur allzu deutlich. Andererseits
scheint die Tatsache, dass man Wettbewerblichkeit und damit die Rolle des
Wettbewerbs als das systembegriindende Prinzip der Marktwirtschaft (HOPPMANN)
mit soviel Verve diskutiert, ein Indiz fiir die eigentliche Tragweite der
Krisensituation zu sein. Je nachdem, auf welche Ebene die Krisendiagnose abstellt —
auf Ergebnisse, Prozesse, Strukturen, usf. — und auf welche Spieler sie fokossiert,
liegen vor dem Hintergrund verschiedener wettbewerbspolitischer Konzepte dann
auch andere Empfehlungen nahe.?

Die folgenden Uberlegungen treten bewusst einen Schritt hinter die tagespolitischen
Dringlichkeiten zuriick und widmen sich sich einem zentralen Aspekt des
Wettbewerbs und der Féhigkeit zum Wettbewerb, dem vor dem Hintergrund teurer
Feuerloschaktionen bislang zu wenig Aufmerksamkeit gewidmet wurde: Der
grundlegenden Rolle des Wissens und der sich daraus ergebenden konkreten
Herausforderungen fiir die Bildungs- beziehungsweise Hochschulpolitik.
Wirtschaftspolitik ist auf langfristige Ziele ausgerichtet (vgl. STREIT 1991, 236ft.).
Der folgende Beitrag mochte daran erinnern, dass zu solchen, grundlegenden Zielen
auch stets Komplemente anderer Politikbereiche gehoren, die im Sinne einer
institutionendkonomisch abgesicherten Wirtschaftspolitik nicht vernachléssigt
werden diirfen. Die Austeritdtsempfehlungen gerade an die hinsichtlich ihrer
Wettbewerbsfdhigkeit schwichsten Léander, soviel darf an dieser Stelle
vorweggenommen werden, scheinen ein bedenkliches Symptom dafiir, dass dem
nicht hinreichend Rechung getragen wird. Dies muss umso nachdenklicher stimmen,
als die globale Marktwirtschaft, wie noch ndher auszufiihren sein wird,
kontinuierlich an Dynamik gewinnt und notwendige Anpassungen spéter womdglich

verfasste Titel von H.W.-Sinn (2012) wurde von einer iiberaus breiten Offentlichkeit
aufgenommen.

! Vgl. etwa NIKAMP et al. (2012), TOMAS (2011), CAUSA/COHEN (2007), FENDEL/FRENKEL
(2005).

% Hinsichtlich der den politischen Konzeptionen zugrunde liegenden Wettbewerbskonzepte
liegt eine reiche (Lehrbuch-) Literatur vor. Zu den wettbewerbspolitischen Leitbildern vgl.
OLTEN (1995), 81ff., eine nach wie vor bemerkenswerte evolutorische Theoriesynopse bietet
KERBER (1997).
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spater nicht mehr vorgenommen werden konnen: ,,Gefahren warten nur auf jene, die
nicht auf das Leben reagieren* (Michail Gorbatschow).

Der Beitrag gliedert sich in drei Abschnitte. Zunéchst wird, in einem ersten Schritt,
kurz die Rolle des Wissens fiir wettbewerbliche Prozesse beleuchtet. Der néchste
Teil bemiiht sich um eine problemorientierte Differenzierung des Wissensbegrifts
und wendet ihn auf das Phdnomen des ,Unternehmertums‘ an. Davon ausgehend
erldutert der dritte Teil, inwiefern es in Hinsicht auf die Grundvoraussetzungen von
Wettbewerb sinnvoll ist, Hochschulpolitik im Sinne einer zeitgeméBen Forderung
von Entrepreneurship als Komplement der Wettbwerbspolitik zu verstehen.

2. Wissen als Grundlage marktwirtschaftlicher Wirtschaft
2.1 Zur Dynamisierung des Wettbewerbs

Alles Wirtschaften ldsst sich grundsétzlich als wissensbasiert begreifen. Dies gilt
sowohl fiir die Ebene der Individuen, Haushalte und Unternehmen wie fiir die Ebene
der Volkswirtschaften. Um eine Konsumentscheidung zu fillen, miissen
Konsumenten ihre Prifenzen mit ihrem Budget und dem vorhandenen Angebot
abwigen. Unabhingig davon, wie ,rational® ihre Entscheidungen dann ausfallen
oder dieselben das  Ergebniss einer ,, Anomalie“ darstellen (vgl.
CAMERER/LOEWENSTEIN/RABIN 2004): letztendlich ldsst sich das Resultat nur als
eine Form des Wissens, ndmlich dem individuellen Wunsch beschreiben.

Die Aufgabe der Unternchmen ist es vor diesem Hintergrund, die Wiinsche
potenzieller Kunden zu verstehen. Dies ist ein Aspekt des Wettbewerbs als
,Entdeckungsverfahren im Hayek’schen Sinne (HAYEK 1968). Unternehmungen
streben danach, moglichst sicheres Wissen iiber Praferenzen und damit potenzielle
Kundenwiinsche zu erfahren, um entsprechend mehr Absatz generieren zu kdnnen.
Unternehmen miissen das Wissen dariiber, so Hayeks Argumentation, erst
entdecken. In einem weiteren Schritt konkurrieren die Unternehmen untereinander
aber nicht allein um das bessere Wissen um Kundenwiinsche. Wettbewerb erfiillt
nun hier die Funktion, die Wettbewerber im Parallelprozess untereinander unter
Druck zu setzen, damit moglichst giinstig produziert werden kann (vgl. HAYEK 1968,
10; HERDZINA 1987, 19; 27). Wettbewerb initiert also nicht nur das Bemiithen um
Entdeckungen in unmittelbarer Hinsicht auf den Kunden, sondern auch in Hinsicht
auf interne Prozesse. Schlussendlich sind auch Unternehmen wieder Nachfrager —
und erzeugen dann Druck auf den Mirkten fiir Produktions- wie Investitionsgiiter.
Dieser gerade in Hinsicht auf das relevante — zunichst einmal per se unentdeckte —
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Wissen hochkomplexe Zusammenhang ist fiir Jahrzehnte das Objektfeld
vielschichtiger wettbwerbstheoetischer Debatten gewesen.*

Dementsprechend ist die Forderung nach Wettbewerb nicht allein normativ im
Freiheitspostulat der Moderne begriindet. Sie ist auch eine Konsequenz der Einsicht,
dass nur bei Wettbewerb das alternativlos meiste Wissen genutzt werden wird (vgl.
WOHLGEMUTH 2008, 32f). Mit dem Wetteifern unter Anbietern und Nachfragern ist
dariiber hinaus die Hoffnung auf die moglichst weitgehende qualitative
Verbesserung der Giiter und Leistungen verbunden. Dementsprechend griindet auch
die Europiische Union das Ziel einer nachhaltigen Entwicklung zum Wohle ihrer
Biirger auf den Wettbwerb. Nach Art. 3 Abs. 3 EUV ist eine ,,in hohem Malle
wettbewerbsfahige soziale Marktwirtschaft rechtlich verankert.? Mit Art 101 ff.
AEUYV wird das Grundprinzip des Wettbwerbs vor ,,Verhinderung, Einschrinkung
oder Verfilschung® geschiitzt. Die Europdische Kommission wirbt éffentlich fiir ihre
Bemiihungen mit den Argumenten besserer Preise, Qualitdt, Auswahl, Innovation
und fithrt auch den innereuropdischen Wettbwerbsdruck ins Feld, um europdische
Unternehmen fit fir den Weltmarkt zu halten.? Qualitdt, Innovation und, im
Umkehrschluss, die Wettbewerbsfahigkeit an sich, sind sdmtlich nur aufgrund der
Relevanz des Wissens plausible Grofen. Hier lohnt nun ein Blick auf die aktuellen
Entwicklungen.

Unabhéngig von der Frage danach, inwieweit und wo genau von qualitativen
Verbesserungen gesprochen werden kann, ist unzweifelhaft, dass im globalen
Wettbewerb die Bedeutung der immateriellen Ressorce des Wissens sowohl fiir
Unternehmen und damit auch fiir Volkswirtschaften wéchst (vgl. NORTH 2011, 9ff.).
Der Umstand dieser sukzessiven Dynamisierung ldsst sich zunéchst plausibel auf
drei, auf Prozessen der Globalisierung beruhende Zusammenhinge zuriickfiihren,
niamlich auf 1) die wachsende Zahl der miteinander konkurrierenden Unternehmen,
2) den immer hoheren Grad an internationaler Vernetzung und 3) einen wachsenden
Spezialisierungsgrad. Diese drei Parameter fiihren zu einer kontinuierlich
wachsenden Komplexitét der Wirtschaft, die Unternehmen immer stirker fordert
(vgl. BACKHAUSEN 2009). Dies schldgt sich beispielsweise in einer Verkiirzung der
Produklebenszyklen nieder (vgl. BAR et al. 2010, 16). Prozesse der Wertschopfung
werden immer wissensintensiver (vgl. PROBST et al. 2010, 7). Es scheint von daher
auch nicht verwunderlich, wenn technisches Know-How und Marktanteile hiufig

! Vgl. als nach wie vor grundlegend etwa LACHMANN (1976, 1986); NELSON/WINTER (1982);
METCALFE (1989); DOSI/NELSON (1994); ARNDT (1952); CLARK (1954) sowie HEUB (1965).

2 Freilich wire der in diesem Zusammenhang zitierte Hayek mit dem Attribut ,,sozial“ wohl
nicht einverstanden gewesen. Vgl. ders. (1968) 12ff.

3Siehe dazu die AuBendarstellung auf http:/ec.europa.eu/competition/consumers/why_de.html
(06.03.2014).
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korrelieren. Auch der Vergleich der Anteile von Ausgaben fiir Forschung und
Entwicklung scheint diese Annahme zu bestétigen (vgl. etwa OECD 2013).

2.2 Die Perspektive der Volkswirtschaften

Der wirtschaftliche Erfolg von Volkswirtschaften beruht auf dem Erfolg ihrer
Unternehmen. Freilich siedeln sich Unternehmen dort an, wo sie die besten
Rahmenbedingungen fiir ihre eigene Erfolgssuche finden. Dieser komplexen
Wechselbeziehung ~ widmet  sich  unter der  Problembezeichung  der
,» Wettbewerbsfahigkeit™ eine enorme Fiille von Untersuchungen unterschiedlichster
Herkunft (vgl. iibergreifend etwa SPULBER 2013, 2007). Fiir Vergleiche des Erfolgs
von Volkswirtschaften ist aber im Endergebnis immer die Performance der
Unternehmen entscheidend. Inwiefern bestimmte Parameter eine Volkswirtschaft
insgesamt wettbewerbstihiger machen, vor allem mit Blick auf die Dimension des
Wissens, wird noch weiter unten zu erdrtern sein.

Ausgehend von der im vorangehenden Absatz beschriebenen neuen Dynamik
hinsichtlich der Wissensintensitdt sind die Befunde der einschldgigen Statistiken
nicht iiberraschend. Hier zeigen sich &hnliche Beziehungen, die oben bereits mit
Blick auf die Unternehmen angesprochen wurden. Volkswirtschaften mit einem
hohen Anteil an Know-how-intensiven Wirtschaftszweigen sind hinsichtlich der
Bruttoinlandsprodukte erfolgreicher (vgl. PAWLOWSKI/EDVINSSON 2012, 14).
Komplexe Produkte sind teurer, und ihre Preise steigen rascher. Solche
Volkswirtschaften erweisen sich dariiber hinaus auch als weniger krisenanféllig. Das
hat zahlreiche Griinde. Als einer wire die geringere Substituierbarkeit der
exportierten Giiter zu nennen: Hitte sich die Bundesrepublik Deutschland auf den
Export solcher Giiter spezialisiert, fiir deren Produktion nur relativ wenig Wissen
notwendig wire (wie Kartoffeln oder Wurst), wire seine Position in der Eurodebatte
eine andere. Mit Blick auf Staatsverschuldung: Japan wiirden keine Kredite mehr
gewdhrt, wiren dort nur Kirschblite und Mangas interessant. 70% der
Wertschopfung in den OECD-Léndern basieren auf immateriellen Ressourcen
(ebd.). Die Korrelation zwischen dem Knowledge Economy Index der Weltbank und
dem Bruttoinlandsprodukt der Staaten ist signifikant (vgl. ebd., 17).
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3. Anforderungen des Umbruchs
3.1 Krisenwissen

Europas Volkswirtschaften konnen sich iiber eine im internationalen Vergleich
relativ wissensintensive Wirtschaft freuen.! Gleichwohl hat, um das Szenario der
Einleitung wieder aufzugreifen, die aktuelle Krise mit aller Deutlichkeit
Asymmetrien hinsichtlich der Wettbewerbsfihigkeit einzelner Volkswirtschaften
erkennbar werden lassen. Ein Blick auf aktuelle Indices macht deutlich, dass sich
nidmliche Asymmetrien auch als Disbalancen hinsichtlich der Wissensintensitét der
Wirtschaften verstehen lassen.? Dies ist nicht nur hinsichtlich des Nord-Siid-Gefilles
charakteristisch, das vor dem Hintergrund der Euro-Krise hdufig genannt wird,
sondern auch mit Blick auf die jiingeren EU-Mitgliedstaaten Osteuropas.
Gewissermallen verdeckt wird diese Drift durch eine nur teilweise Integration der
jingeren EU-Staaten in die Eurozone. Ein Vergleich der EU-Beitrittsldnder von
2004 mit den alten Industrielindern des Westens ldsst deutliche Unterschiede
erkennen.

1 Vgl. dazu etwa den Knowledge Economy Index der Weltbank:
http://info.worldbank.org/etools/’kam2/KAM _page5.asp (04.03.2013)

2 Ohne hier im Detail auf Unterschiede hinsichtlich der Methodologie eingehen zu kénnen sei
auf die Indices des World Economic Forum sowie des IMD hingewiesen.
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Tabelle 1: Aktuelle Rankingpositionen der EU-Betrittslinder von 2004

Position im Position im
Land Global Competitiveness World Competitiveness Scoreboard

Index 2013 * 20132
Estland 34 36
Lettland 55 41
Litauen 45 31
o " :
Slowakei 78 47
Ungarn 63 50
Slowenien 62 52
Malta 47 -
Polen 41 33
Zypern 58 R

Hat sich die Europidische Union einer ,,in hohem MafBe wettbewerbsfahige(n)
soziale(n) Marktwirtschaft verpflichtet, besteht hier auf der Grundlage sicheren
Krisenwissens Handlungsbedarf. Doch wenn, um an das von Hayek benannte
Grundprinzip zu erinnern, das fiir eine wettbewerbliche Marktwirtschaft relevante
Wissen erst entdeckt werden soll — wo sollte man ansetzen?

Nichts scheint ndher zu liegen, als die institutionalisierten Produzenten von Wissen
in den Blick zu nehmen: die Bildungssysteme. So mahnt auch die Europdische
Kommission die entscheidende Bedeutung von Investitionen an und qualifiziert
Bildung und Qualifikatioon zu den ,,zentrale(n) strategische(n) Faktoren fiir das

! Vgl. SCHWAB (2013).
2ygl. IMD (2013), Xf.
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Wachstum™ (COM 2012, 2). Sie nimmt auch das Phidnomen der steigenden
Wissensintensitét in ihre Problemanalyse auf und diagnostiziert:

»Moderne, wissensbasierte Wirtschaftsriume bendtigen Arbeitskrifte mit hoheren,
relevanteren Qualifikationen. Vorausschidtzungen des CEDEFOP zufolge wird der
Anteil der Arbeitsplate in der EU, die Qualifikationen auf tertidrer Ebene erfordern,
von 29% im Jahr 2010 auf 34% im Jahr 2020 ansteigen (...)“ (COM 2012, 4).

Zum Krisenwissen gehort insofern die Erkennnis, dass sich die Anforderungen
hinsichtlich des Wissens der Arbeitnehmer geéndert haben. Sie sind nicht nur, im
Sinne einer mehrstufigen Ausbildung, ,héher, sie sind andersartig. Unternehmen,
die von Prozessen der Internationalisierung profitieren wollen, sind mit hoch
komplexen Anfoderungen sowohl hinsichtlich der Kundenwiinsche als auch der
Genrierung globaler Wertschopfungsketten konfrontiert. Es besteht ein dringender
Bedarf nach Arbeitnehmern mit einer bestimmten intellektuellen Disposition. Um
Erfolg sicherzustellen, benotigen Unternehmen solche Angestellten, die den
dynamischen Wandel begreifen, ihn nutzen und ,managen‘ konnen. Dieses
intellektuelle Vermdgen bendtigen sie zusdtzlich zu ihrer traditionellen ,Expertise*.

Die These dieses Beitrags lautet, dass dieses Vermdgen eine im Vergleich zur
,Expertise‘wachsende Bedeutung einnimmt. Angestellte kompetitiver Unternehmen
miissen sich an komplexe Kontexte in sich international rasch dndernden Strukturen
und Geschéftsmodellen anpassen. Auch die Europédische Kommission benennt in
diesem Sinne den neuen Bedarf: ,,Querschnittskompetenzen wie kritisches Denken,
Initiativgeist, Problemldsungsvermégen und Teamfdhigkeit sind unerldssliche
Voraussettzungen fiir die abwechslungsreichen, verschlungenen Berufswege von
heute“ (COM 2012, 4). In Anbetracht der oben geschilderten Situation ist es
lohnend, diese Begriffe 6konomisch zu schérfen. Wir vertreten hier die Ansicht, dass
es sich bei diesen so umrissenen Fahigkeiten oder Kompetenzen — oder ,skills® — um
eine genuin unternehmerische Fahigkeit handelt. Unternehmertum im Sinne
Schumpeters ist ein wesentlicher Treiber im Prozess wissenschaffenden
Wettbewerbs (KERBER 1997, 52ff.): auf allen Stufen der Wertschdpfungsketten. Das
Schliisselproblem der modernen Wirtschaft ist insofern die mehrschichtige Relevanz
unternehmerischen Wissens oder unternehmerischer Kompetenz.

3.2 Zur Rolle des Unternehmertums
»(...) ich gestehe, dass mir ein richtiges, wenn auch unvollkommenes
Wissen, das vieles unbestimmt und unvoraussagbar lasst, lieber ist als ein

vorgeblich exaktes Wissen, das wahrscheinlich falsch ist. (HAYEK 1974,
9).
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Die zentrale unternehmerische Aufgabe ist die Suche nach dem richtigen Wissen.
Diese Herausforderung wird in einer globalisierten Welt allerdings immer
komplexer. Aus komplexitdtstheoretischer Perspektive, die die dynamische
Interaktion von Mensch und Welt in den Mittelpunkt stellt, ist Wissen ,,leicht
verderbliche Ware®, denn es tiberholt sich stidndig selbst (BACKHAUSEN 2009, 14).
Die aktuelle weltwirtschaftliche Situation macht insofern kontinuierliche
Verdnderung zur Hauptaufgabe von Unternehmen. Neue Strukturen, neue Prozesse
und neue Fithrungsintrumente und -modelle miissen entwickelt werden. Aber ,,ist
eine wirkliche Weiterentwicklung der Organisation gewiinscht, dann ist der
Verdnderungsprozess offensichtlich eine grofBere und komplexere Aufgabe. Sehr viel
grofer, als einem viele Verdnderungskonzepte glauben machen wollen.” (BAR et al.
2010, 15). Hier muss das oben angesprochene Konzept unternehmerischer
Kompetenz ansetzen. Sowohl aus volkswirtschaftlicher Sicht als auch aus der Sicht
der Unternehmen ist dessen Entdeckung und Pflege von zentralem Interesse.

Auch die Europdische Kommission betont die Relevanz ,,unternehmerische(r)
Kompetenzen* (COM 2012, 4), bezieht sich damit aber auf konkrete Unternehmer
und nicht auf ein theoretisches Konzept, das ndmliche Kompetenz im Sinne einer
Antwort auf die gegenwirtige Dynamisierung abbilden wiirde. RoxAs et al. (2008)
verwenden — ebenso in einem engeren Sinne — den pridgnanten Ausdruck
entrepreneurial knowledge. Blickt man mit Bezug auf die Ebene der
Volkswirtschaften und die verlautbarten Ziele der Europdischen Kommission auf
den im Global Competitiveness-Index abgebildeten Faktor der ,busniess
sophistication®, ldsst sich entrepreneurial knowledge dann als ein Schliisselfaktor
verstehen, wenn man Wissen als Grundlage modernen Wirtschaftens im Sinne
Hayeks voraussetzt:

,,Business sophistication concerns two elements that are intricately linked: the quality
of a country’s overall business networks and the quality of individual firms’ operations
and strategies. These factors are particularly important for countries at an advanced
stage of development when, to a large extent, the more basic sources of productivity
improvements have been exhausted.” (World Economic Forum 2013, 8).

Die Verbindung der Qualitit der Netzwerke in entwickelten Okonomien mit der
Qualitdt der individuellen Strategien der Unternehmen weist auf die Rolle des
Wissens im Sinne Hayeks zuriick:

,,Das Wissen , von dem ich spreche, besteht vielmehr in hohem Mafe in der Fahigkeit,
besondere Umstéinde aufzufinden, eine Fihigkeit, die die einzelnen nur wirksam
nutzen konnen, wenn ihnen der Markt sagt, welche Art von Gegenstinden und
Leistungen verlangt werden und wie dringlich® (HAYEK 1968, 7).
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Vor dem Hintergrund der oben grob umrissenen Bedeutung des Wissens in
wettbewerblichen Wirtschaften scheint es geboten, die Aufmerksamkeit auf die
relavanten Spieler zu richten und zu eruieren, inwiefern vor dem Hintergrund der
aktuellen Krise der Begriff des Unternehmertums oder entrepreneurial knowledge
fruchtbar gemacht werden kann.

4. Wettebwerbsfihigkeit und Wissen: praktische Ansatzpunkte

Soviel lésst sich feststellen, dass die Zukunft von Wirtschaftsstandorten maB3geblich
von ihrem Umgang mit Wissen abhingt! Zielfithrende Wirtschaftspolitik, die
Wettbewerb ermoglicht und auf die Fahigkeit zum Wettbewerb abstellt, muss vor
diesem Hintergrund auch die gewandelte Bedeutung des Wissens mit in Beracht
zichen. Auch wenn alle Wettbewerbsvoraussetzungen im Sinne von AEUV § 101
erfillt sind, Wettbewerb ungestort stattfinden kann, bedarf es immer noch eines
spirit of competition, damit Wettbwerbsfunktionen erfiillt werden (vgl. HERDZINA
1987 34f.).% Die folgenden Unterabschnitte gehen auf die Frage ein, welcher Gestalt
eine eigens ausdifferenzierte Forderung von Wissen als eine Konsequenz
wettbewerbsfordernder Wirtschaftspolitik zu verstehen ist.

4.1 Wirtschaftspolitik und Wettbewerbsfihigkeit

Zu den oOkonomischen Grundsatzfragen der Wirtschaftspolitik gehdren unter
anderem Wettbewerbsorientierung und Wettbewerbsforderung (vgl. STREIT 1991,
115). Forderung von Wettbewerb im Sinne einer Erleichterung des Zugangs zu
weltweiten Markten und einer Forderung des Innovationspotenzials der Akteure
(vgl. ebd.) muss die zunehmende Wissensintensitdt wirtschaftlicher Aktivitdt in
Betracht ziehen. Wettbewerbspolitik muss in diesem Sinne auch immer eine
Forderung der Wettbewerbsfahigkeit sein. Sie bedarf einer komplentéren Politik der
zeitgemédfBen Forderung von Wissen, die sich als Versorgung mit Infrastruktur
verstehen ldsst. Dariiber hinaus scheint es auch in Hinsicht auf den erforderlichen
spritit of competition notwendig, Forderung von Wissen als Instrument der
Wettbewerbsforderung zu vertehen: Folgt man STREIT (1991, 115) darin, dass eine
wettbewerbsbejahende Haltung ,.lediglich gefoérdert werden (kann) (...) und zwar
dadurch, dass denjenigen, die durch Wettbewerbsleistungen personliche Vorteile
erreichen mochten, moglichst viele Chancen erdffnet oder offengehalten werden
(...)¢, dann muss vor dem Hintergrund eines globalen Wettbewerbs sichergestellt

! Vgl. mit Bezug zu Deutschland ALWERT (2012).

% Inwieweit das institutionelle Gefiige einem spirit of competition zu- oder abtriglich sein kann
bildet ein eigenes Forschungsfeld. Vgl. hierzu etwa LEIPOLD (2006). Vorliegender Beitrag
blendet die motivationalen Aspekte bewusst aus: zuallererst bedarf es des Wissens, damit
Motivation produktiv wirksam werden kann.
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sein, dass die Akteure dazu das entsprechende Wissen mitbringen, damit sich ihnen
nidmliche Chancen erdffnen. Mit Bezug auf die Verlautbarung der Europiischen
Kommission, dass im Rahmen einer zunehmenden Wissensintensitit die Rolle der
teritdiren Ausbildung an Bedeutung gewinnen wird (vgl. COM 2012, 4), ist
Hochschulpolitik in diesem grundsétzlichen Sinne immer auch Komplement der
Wettbwerbspolitik.

4.2 Tertiiire Bildung und das Problem ,unternehmerischen Wissens*

In diesem Sinne ldsst sich hier an die Rolle der Hochschulen im Rahmen
wettbewerbspolitischer Zielstellungen anbinden. Die Frage stellt sich, wie Menschen
konkret befihigt werden konnen, jenes Wissen zu entdecken, was zu kompetitiven
Vorteilen in hoch komplexen Strukturen und Umwelten fiihrt. Das dafiir
entscheidende Wissen ist unternehmerisches Wissen, entrepreneurial knowledge. Es
ist in diesem Sinne eine neue Herausforderung fiir bestehende Bildungsstrukturen
und -rollen.

In Hinsicht auf die Wettbwerbsfihigkeit von Volkswirtschaften weisen die
einschligigen Indices den Bildungsinstitutionen eine wichtige Funktion zu.! Je
grofer die Bedeutung des Wissens, je komplexer das relevante Wissen, desto
wichtiger auch die Rolle der Hochschulen und der Wissenschaft. Wissenschaftliche
Tétigkeit ist in weiten Teilen an den Universitdten und Hochschulen angesiedelt.
»Wissenschaft verwaltet (...) das bestgesichertste Wissen einer Zeit™ (POSER 2001,
11). Insofern scheint es plausibel, wenn auch die Europdischen Kommission den
Hochschulen eine besondere Rolle zuweist (vgl. COM 2012, 4). Entwickelt und
verdndert sich das Wissen einerseits dynamisch und wird es andererseits zu einem
immer bedeutsameren Wettbewererbsfaktor, muss die Rolle von Wissenschaft und
Universitdt im Sinne einer Institution der Bildung neu iiberdacht werden. Dies gilt
insbesondere fiir den Bereich der betriebswirtschaftlichen Ausbildung auf
akademischen Niveau, dem sein Rang durch unterschiedliche andere Instititutionen
wie Berater, Nichtregierungsorganisationen oder Think Tanks streitig gemacht wird
(vgl. KNIGHTS 2008, 90).

KNIGHTS (2008) hat, ausgehend von breit angelegten empirischen Untersuchungen
in Grof3britannien, die problematische Frage nach dem angemessenen oder gefragten
Wissen in Hinsicht auf betriebswirtschaftliche Qualifikation auf den Punkt gebracht:
,»What knowledge or Knowledge for what?* Macht die gesteigerte Wissensintensitit

! Im Kowledge Economy Index der Weltbank sind Einrichtungen 6ffentlicher Bildung in drei
von vier ,,Sdulen” zu finden. Drei der 12 Séulen aus dem Global Competitiveness Report des
World Economic Forum beziehen sich ausdriicklich auf Bildungseinrichtugnen, zwei lassen
sich damit mittelbar in Verbindung bringen. Vgl. SCHWAB (2012), 9.
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der Wirtschaft auf der einen Seite hochschulpolitische Anpassungsmafnahmen
unvermeidlich, gerit es auf der anderen Seite zu einem komplexititstheoetischen
Problem zu entscheiden, welche Kompetenz konkret zu fordern wére. Damit auf den
wissenstheoretischen Ausgangspunkt, F.A. v. Hayeks ,Entdeckungsverfahren
zuriickkommend wird deutlich, dass man auch im Rahmen hochschuplolitischer
MaBnahmen als Komplement von  Wirtschaftspolitik auf einen —
wettbewersformigen (1) — trial and error-prozess angewiesen sein wird.® Entschérfen
lieBen sich dessen Risiken iiber eine wissenschaftlich griindliche Fundierung davon,
was unter Unternehmertum — entrepreneurial knowledge — in diesem Zusamenhang
zu verstehen ist.

5. Schluss

Die aktuellen Entwicklungen scheinen einmal mehr die Aktualitidt dkonomischer
Klassiker zu belegen: ,,Die Situation ist, wie schon Adam Smith gesehen hat, so
dhnlich, als ob wir libereingekommen wéren, ein Spiel zu spielen, das zum Teil auf
Geschicklichkeit und zum Teil auf Gliick beruht (...)* (HAYEK 1968, 11). Vor dem
Hintergrund der oben entwickelten Uberlegungen muss noch einmal betont werden,
dass zum einen das Wissen der Akteure der wesentliche Einsatz bei diesem Spiel ist,
es sich aber, zum anderen, um ,ein Nicht-Null-Summen Spiel“ (ebd.) handelt,
»~dessen Regeln darauf abzielen, die Dividende (im eigentlichen Sinn des zu
Teilenden) zu vergrofern® (ebd., 12). Erwihnt wurde in diesem Zusammenhang die
Nichtlinearitdt der Entwicklungen und neue Dynamik des globalen Wettbewerbs.
Dass man neues Wissen durch den richtigen Einsatz von Wissen entdeckt, ist ein
Prinzip, dem derzeit besonders groBe Risiken aber auch ebensogrofe Chancen
innewohnen. Je mehr Wissen eingebracht wird, desto mehr wird, bei aller teilweisen
Zufalligkeit der Verteilung, auch insgesamt zu verteilen sein. Diese, dem ,,Spiel*
inhdrente Logik sollte auch bei allen wahrungspolitischen Zwiangen der aktuellen
Krise nicht vergessen werden. Der hundertste Jahrestag der Verdffentlichung von
Bohm-Bawerks Aufsatz ,,Macht oder 6konomisches Gesetz?*“ mahnt an, dass es von
dieser Logik keine Riickzugsposition gibt. Vor dem Hintergrund der gestiegenden
Komplexitit globalisierten Wettbewerbs scheint eine gezielte Politik der Forderung
von unternehmerischem Wissen ein zeitgemifBes Komplement langfristig angelegter
Wettbwerbspolitik.

! Vgl dazu HERRMANN-PILLATH (1997).
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PERFORMANCE MANAGEMENT OF ACADEMIC STAFF ON THE
EXAMPLE OF THE FACULTIES OF ECONOMICS IN UNIVERSITY OF
TARTU AND IN TALLINN UNIVERSITY OF TECHNOLOGY

Elar Killumets®, Kulno Tiirk?
University of Tartu

Abstract

In order to continue its mission in preparing educated work force needed for
supporting implementation of Estonian economic policy, universities need to
improve the usage of its scarce resources. We study the expectation and attitudes of
academic staff towards performance appraisal and related reward systems. Our
survey and focus-group interviews revealed that although the systems deployed in
those two Universities were different by its nature — Tartu had adopted performance-
based approach, where performance appraisal results were closely connected to
salary, and Tallinn University of Technology had taken position-based approach,
where general salary condition on the time of appointment play pivotal role — the
expectations of staff were similar. In both universities, leaders preferred more
measurable performance-based systems, but the rest of staff favoured more loose
and stable approaches. Implications of results towards appraisal and rewards
systems for academic staff are discussed.

Keywords: performance management, performance appraisal, pay-for-performance,
academic staff, university, performance appraisal indicators and methods, perfor-
mance appraisal and remuneration systems

JEL Classification: M12, M48, M52, 120, 123 (i20, i23)
1. Purpose, object of research and methodology

The aim of the research is to prepare recommendations for developing performance
management of the academic staff on the example in the Faculty of Economics and
Business Administration at the University of Tartu and in the School of Economics
and Business Administration at the Tallinn University of Technology (hereinafter FE
UT and SE TUT). As part of the research, research is conducted on performance
appraisal (hereinafter PA) and remuneration systems for academic staff (teaching
and research staff) at two leading public universities in Estonia.

! Elar Killumets (Ph.D student) University of Tartu, Tartu, Estonia. elar@ejk.ce
2 Prof. Kulno Tiirk, University of Tartu. Tartu, Estonia. kulno.turk@ut.ee
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The object of research is the performance management systems (hereinafter PM) for
academic staff at the FE UT and SE TUT. Performance management has been consi-
dered to refer to a range of activities aiming at improving organizational effective-
ness. Articles adopting broad coverage of PM, encompass setting of goals on indivi-
dual, team and organizational level, development and training of employees, rewards
systems and even leadership capabilities and values management in organizations.
For the purposes of this research, the scope of PM is limited to the (1) performance
appraisal and (2) reward systems of academic staff, enabling more in-depth analyses
and capturing of interplay between those two components of PM (see figure 1) .

Process Output

Input
Employee (personality. Work processes (level of Individual performance
competences, values) ’ cooperation,  coordination

’ between employees) Team performance
Resources . . L
= | Appraisal, remuneration,| =>| Organizational
Regulations motivation of employees performance
Development of employees
) Performance management {

Motivation and reward

Performance appraisal
Motivation of employees (intrinsic,

extrinsic)

Bases for appraisal (activity-based
vs. results-based indicators; qualita-
tive vs. quantitative indicators)
Monetary and non-monetary rewards
Methods of appraisal (general vs.
detailed methods, objective vs.
subjective methods)

Remuneration (base pay, pay for
performance, bonuses)

Figure 1. Process and components of performance management

Based on theory, the research methodology was developed, incorporating both
qualitative and quantitative methods. Qualitative methods involved analyses of
documentation organizations had on their PM routines and systems, interviews with
academic staff, interviews with experts in related field and participatory
observations. Quantitative methods included questionnaire-based survey of
academic staff in both universities. Collected data was analyzed and results
compared with theory and practice. As the data from FE UT was gathered over the
period of 7 years, analyses includes also review on how the PM system has
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developed over time, ascertaining special features with respect to the economic
crisis and the organization’s development cycle. . As a result of the research,
recommendations are proposed for developing performance management systems
suited to academic environments.

To determine the particularities of the abovementioned systems, a total of 82
academic staff were surveyed in 2012-2013 (2012 in FE UT and 2013 in SE TUT),
three academics were interviewed at SE TUT and seven focus group discussions
were conducted at the FE UT. Descriptive statistics analysis were used to analyze
the results obtained.

As part of performance management for academic staff, performance appraisal is
linked with remuneration. Performance appraisal of academic staff is conducted at
Estonian universalities mainly at the time of the candidate’s application and as part
of annual reports, and only in a few cases there is an additional (development-
oriented) annual performance appraisal system utilized. This research attempts to
find answers to the following research questions.

1. How are academic staff appraised?

2. What types of pay systems are implemented and how are they linked to
performance appraisals?

3. What kinds of methods and indicators for appraising performance of academic
staff are used

4. How do academic staff perceive various aspects of the performance appraisal
and remuneration systems?

5. How are the performance appraisal methods and indicators developed?

Performance management of academic staff is based on two pillars: (1) annual
performance appraisals and (2) corresponding remuneration decisions. PM is
considered as an important management instrument on tactical level. Performance
appraisal of academic staff may be: a) position-based and/or annual; b) general
and/or detailed; c) long- or short-term; d) quantitative and/or qualitative indicator
based; e) objective and/or subjective; f) a combination of the above. A combination
of different indicators and methods was used to appraise performance. In parallel to
qualitative indicators and subjective assessment based evaluation, some cases saw
the additional use of quantitative and objective indicator based annual evaluation.
The subjective and position-based appraisal of academic staff takes place as part of
the appointment to the position and is based on general, long-term and qualitative
indicators. The academic staff pay system can be a) position-based (salary scale and
basic wage based); b) market-based (work and salary market based); performance
based (performance appraisal based); d) a combination of the above. The
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performance based systems for remuneration are based on the annual performance
appraisal and comprise a unified performance management system.

2. Theoretical overview
PM generally

Performance management is defined for current study a management instrument,
consisting of (1) performance appraisal and (2) remuneration connected to results of
appraisal. The goal for performance management is to increase performance and
align means of performance appraisal with strategic goals of an organization
(Decramer et al 2013; Stanton, Nankervis 2012).

PM enables the consolidation of work effort of individuals and work teams for
achieving strategic goals of the organization. Integration of also extra-organizational
groups (stakeholders) into this system enables creation of highly effective strategic
performance cycle (Hunton et al. 2009).PM is also an integral part of managerial
control system aimed at employee work activities and work results. Three integral
components can be indentified - inputs, process and outputs. Several authors
(Kagioglou, Cooper, Aouad 2001; Mone, Price, Eisinger 2011) have emphasized the
need to look beyond measuring end results (outputs), but focus also on inputs (what
resources were used), process (how the results were actually achieved) and by what
extent they were developed during the performance cycle.

Goal of PA in process of PM is to give evaluation to work results, give feedback and
improve work performance. PA as a term is significantly more narrow that PM,
focusing only on evaluative component of PM, but the aim is still on improving
work results (Gravina, Siers 2011). Latest literature emphasizes the need to look
beyond appraisal's evaluative component and looks at it as two-component bundle,
where the focus is also on developmental side of the appraisal process (Gravina &
Siers 2011, Edler et al 2012). Appraisal is primarily based on past performance. The
focus of PA can be individual employee, a team or organization as a whole,
including both their work results and activities (processes). And during the appraisal
process also several administrative functions are being carried out: control and
documentation of employees work performance, and transformation of performance
data into comparable form.

The trend is in linking results of performance appraisal with pay. Those forms of pay
are called pay-for-performance (hereinafter PFP) or performance-related-pay, where
the level of remuneration is connected to employee's contribution to fulfilling
organizational goals (Hartog, Verburg 2004; Neal 2011). In western management

38



culture, PFP has been a dominant practice already from the beginning of 20™
century, as the issue of PFP occupied a pivotal role in principles of Scientific
Management. .

The central idea behind PFP systems, where work outputs or results of appraisal are
connected to employees salary, is to ensure increased work motivation and thus
improve results on individual and company level. This has been emphasized in
several in different motivational theories, including (but not limited to) goal-setting
theory, expectancy theory, and most dominant of them - the agency theory. The
belief in positive impact of those practices is not uniform though. Already in 1968,
Frederick Herzberg expressed in his seminal piece "One More Time, How Do You
Motivate Employees?", concerns regarding effectiveness of using money as
motivator. And he was not alone with his concerns, as several other researchers
arrived on similar conclusions (for example Camerer, Hogarth 1999; Deci, Ryan
2000; Deming 2000; Scholtes 1993; Semler 1989). For example Edwards Deming
(2000) notes that organization is a complicated system of interconnected processes;
but PFP forces managers to use simple incomplete measures that are easily
manipulable, fail to crasp the interconnectedness of organization and therefore
leading to suboptimization of processes. That in turn result in negative outcomes on
organizational level, although individual performance outputs may improve at the
same time.

To conclude, dominant body of research emphasizes positive effect of PFP systems
on (individual) performance (Jenkins et al 1998; Stajkovic, Luthans 1997;
Prendergast 1999; Laursen 2002; Atkinson et al. 2009; Gielen, Kerkhofs, Ours 2010,
Choi, Butt, Malik 2013). Although one must say that the research in 2000ies have
abandoned simple straightforward approach to PFP systems and started to
acknowledge the complexity of issues related to both positive and negative aspect of
using PFP. Like Gerhart et al (2009) have stated in their literature review article,
there is no simple "yes" or "no" answer to this phenomenon, but there is strong
evidence that PFP has positive impact on motivation and in most of occasions where
PFP is used, there are negative implications present that are difficult to avoid.

When usage of PFP systems is considered to have positive impact on quantitative
aspects of work, there is no positive impact found to exist between PFP and quality
of work. Although it has been found to that incorporation of quality-dimensions into
work performance management and PFP systems is possible and useful (Hartog,
Verburg 2004), then in majority of research has failed to find positive impact or
reports negative impact of PFP systems on quality (Rosenhtal, Frank 2006; Camerer,
Hogarth 1999). Use of PFP is successful in case of simple (physical) jobs, where
there is direct visible link between effort and output and performance management
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can be based on quantitative measures. However, in case of knowledge-intensive
work (like scientist work), this may not be the case. The motivation to engage in
knowledge intensive work in mostly intrinsic, and PFP is found to reduce this
intrinsic motivation (Kallio, Kallio 2012).

PM in public sector

Performance appraisal is incorporated into management of public sector
organization under the concept of the New Public Management (NPM). NPM was
first introduced in 1980ies and aimed at modernization of management practices
utilized by public sector. And the NPM has not lost its actuality also today. NPM
uses more narrow approach to performance management, focusing mainly on
appraisal and pay-components. Performance appraisal has become a central issue in
discussions over performance management in public sector. In 70ies public sector
both in Europe and USA focused on control of outputs and adoption of management
by objectives approach (MBO). In 1980ies the next step was made with introduction
of NPM, that serves until today as an ideological foundation for management
philosophy of public sector in many countries.

Similarly, public sector has extensively adopted PFP systems. According to OECD
reports, majority of member countries have implemented PFP systems as
management tools in public organization (Cardona 2007). When there is wide body
of literature from research conducted in private organizations that show positive
connection between PFP and work results, then in public sector the success stories
are scarce or considered to be unreliable (Gielen, Kerkhofs, Ours 2010).

In conditions of scarce resources and declining budgets, public sector is forced to
implement more effective performance management methods, mostly adapted from
private sector. Although it has resulted in more intensive control of outputs and
usage of explicit standards, also several positive trends have taken place. Namely,
decentralization of management, larger scope of management and autonomy in
decision making, self-management and increased transparency of activities (Melo,
Sarrico, Radnor 2010; Bogt, Scapens 2012).

PM in academia

Performance appraisal is topical also in management of academical staff and is
based largely on further developments of NPM. Analyze of researches done on
performance appraisal in academia revealed that the diver for implementing
improved performance management systems was increased competition between
universities, that resulted in greater focus on appraising the performance of both
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faculties and staff. And in linking the results of those appraisals with pay and career
advancements. As a result, the level of professionalism in managing faculties and
academics has increased. Also, the measures on how the performance is evaluated
have become more diverse.

Similarly to private sector and public sector, the research on effectiveness of the use
of PFP systems (and linking appraisals with pay level) in academia have not reached
consensus. For example Bogt, Scapens (2012) argue that performance appraisal
inhibits the creativeness of both teaching and research. And as the pressure on
funding on university level is increasing, so does the focus on individual
performance evaluations and associated level of stress of academic staff. Another
observable trend is increase in authority and power of non-academic staff
(managers) in decision making and decline of academical voice and academical
freedom (Melo, Sarrico, Radnor 2010).

Performance management measures, including appraisal and remuneration, is
associated with several problems. Some problems can be attributed to the
inappropriateness of the tool to academical environment, but there is also certain
proportion of problems that can be traced back to incorrect or incomplete utilization
of those tools. Research has established several dilemmas in implementation of
performance management - uncertainty of science (lack of clear "activity - result”
link), verification of performance measures, transparency in public provision of
information and actions taken to meet those goals (Zia, Koliba 2011). Those
potential problems are magnified, if performance appraisals are conducted
unilaterally, are hierarchically-based and as a results foster fear. In that case the
appraisal becomes distorted and instead of motivating effect, it results in
demotivation and loss of job satisfaction (Pascal, Marschke 2008). Second set of
issues can be attributed to multitude of goals that a university faces - it needs to
balance its resources and efforts between high level international research,
development of national science and higher education systems, educating specialists
for job market, cooperation with local companies and community etc.

Performance management has led to increased number of publications, especially in
journals ranked as "high tier" by university performing appraisals. To generalize the
results of implementing those tools in academia - what gets appraised, gets
improved. The problem, however, is that increase in quantity of publications have
led to lowered quality of those publications (Gil-Anton 2011). As a result, in order to
decrease negative aspects of quantitative measures, British universities have started
to combine measurement of performance with greater degree of academical freedom
and development. And in order to further decrease the dominance of quantitative
productivity measures and impact of financial performance indicator, other systems
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have been introduced, that are based on qualitative-measures, including for example
EFQM (Bogt, Scapens 2012). Performance management systems of academical staff
must serve to foster development and innovation and should be focused towards
constant improving the quality. Quantitative measures widely established as a bases
for appraisal in academia have failed to serve its purpose, therefore the systems
should be balanced with qualitative measures.

3. The practice of performance management of academic staff at EF UT and SE
TUT

Using performance management, performance targets are set for academic staff,
their performance is evaluated, and their activities are guided and supported to link
the individual goals and actions of academic staff with the university’s objectives
and to ensure employees’ motivation and career. Academic staff performance
management systems are implementation in the world’s universities with varying
thoroughness and based on targeting and timescale levels.

A key component of performance appraisal is a multi-faceted feedback system, the
effectiveness of which is predicated on openness and free exchange of information.
To ensure this, collective decision-making systems (councils) and appraisal inter-
views are used. The classical system for performance appraisal in the framework of
the appointments to a position is related to strategic management of university and is
based above all on long-term goals.

Because of the multiple dimensions and complexity of measuring performance,
universities mainly use traditional position-based (qualification-based) academic
staff performance evaluation, which in turn is related to the salary system. The
professional suitability of academic staff is generally evaluated at Estonian
universalities at the time of the candidate’s application and as part of general annual
reports, and only in some cases (FE UT) is additional thorough and detailed
academic staff performance evaluation systems utilized.

Remuneration of academic staff is based on university-wide legal acts, which are
essentially similar to each other and consist of a basic salary and performance pay
and bonus for fulfilling additional duties. The evaluation of academic staff and
determination of basic salary is based on whether the requirements defined in the job
description are fulfilled and financial resources at the disposal of the specific
structural unit. The basic salary is generally agreed upon in the employment contract
for the entire term of the appointment depending on the position and the minimum
level of the basic wage, the duration of the working time and work conditions,
except for FE UT, where the remuneration (including basic salary) is adjusted based
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on the annual performance assessments. With regard to performance appraisal and
remuneration system, EF UT is unlike the others, as performance evaluation and
remuneration principles used at companies are used here.

Targeted management are the predominant methods used for appraising performance
of universities and their subunits (faculties, institutes). As part of this method are
balanced scorecard in FE UT, under which the most important quantitative
indicators related to universities’ primary objectives are used: e.g., number of top-
ranked journal publications, defended doctoral dissertations, number and scope of
international and local projects, ability to secure research grants, the level of
competition between students wanting to enter different curricula etc. These
indicators are also part of academic staff remuneration system, having significant
impact on salary levels. Compared to European universities, implementation of
targeted management have granted universities in Estonia more freedom in making
decisions on usage of appraisal and remuneration systems (Estermann, Nokkala,
Steinel 2011).

The evaluation indicators used must undergo continued development based on the
universities’ development and priorities; among other things, consideration must be
given to the impact of the top-ranked journal publication sources and level of
influence of researchers, receiving research grants and projects, assessments of the
up-to-datedness of curricula, the number of younger academics, competitiveness in
the labour market etc, and also, to a greater extent, indicators that gauge the quality
of the work, development of academic staff at the universities and their subunits.
Use of these indicators is complicated and requires subjective evaluation, the
reliability of which would in such a case be placed in question — the more
substantive and significant an indicator, the harder it is to gauge it reliably. Even the
level competition for admissions to a university is difficult to compare, as the
curricula of universities in different cities and the potential of the education market
vary and are changing constantly.

Academic staff performance appraisal at the SE TUT takes place above all pursuant
to the basic requirements for the position; and an annual performance appraisal is
not conducted because it is considered to be too complicated, subjective and
conflict-prone. The appraisal interviews conducted with academic staff and the
surveys of student feedback conducted centrally at the university as a whole are not
very representative. Problems related to academics and teaching are discussed above
all in an unofficial manner. For 1-3-year-long employment contracts, this is not as
critical as it is for longer employment contracts, which is why it is sufficient to
evaluate suitability for a position in the course of the appointment process. However,
the drawback of the system currently in use is that academic staff seek a minimum
workload and accept the basic salary established by the institute head and dean as
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specified in the fixed-term employment contract — they are not motivated to do
additional work. A lower workload would allow savings on working time and allows
them to work as consultants and trainers for the private sector on the side, as this is
higher-paid than the work they do at the university. This problem is further
amplified by the cuts in bonuses and performance pay due to budget constraints —
before the economic crisis universities could pay out close to 40 percent of the
salary fund as bonuses, in recent years only up to 20 percent has been available.
Thus competitive, high personal salaries can be used in only a few cases. Although
salaries of academic staff are much higher than the minimum salaries established at
the SE TUT for the corresponding positions, they are not high enough or motivating
compared to the salary level at companies in Tallinn.
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Table 1. Appraisal and reward practices of academic staff in FE UT and SE TUT

Performance
management

FE UT

SE TUT

Goal setting

Main goals of the organization;

detailed goals for faculty and
academic  staff; yearly review
process.

of the
general goals for
faculty and academic staff; review
process once in 3 to 5 years, depen-
ding on duration of work contract.

Vision and main goals
organization;

Evaluation
criteria  and
process of
appraisal

Position-based demands towards
research, teaching and development;
appraisals criteria for each 3 groups
are  objective, detailed and
predominantly quantitative.
Appraisal is conducted by direct
manager using agreed evaluation
criteria once a year. Appraisal
criteria is approved by council.
Quality of teaching is monitored
regularly by direct supervisor.

Position-based demands towards
research, teaching and development.
Appraisal is conducted by special
committee when work contract starts
to expire, usually once in every 3 to 5
years. Annual reviews are random
and dependent on initiative of each
individual supervisor. Quality of
teaching is monitored regularly by
direct supervisor.

Base salary

Base salary dependent on position,
value determined by university's
general salary instruction; annual
review of salary levels is based on
results of appraisal. Criteria for
appraisal and corresponding results
are made public.

Base salary dependent on position,
value determined by university's
general salary instruction. Rules for
differentiation of base salary not set
and results of appraisal not made
public. Decisions are based partially
on market price.

Performance-
based pay

PFP of up to 30% of base salary,
PFP is dependent on annual apprai-
sal results. Extra rewards for accep-
ting additional work activities.
Additional one-off rewards in case
of publishing in high level journal,
receiving a grant or mentoring a
successfully defended dissertation.

Extra  rewards for  accepting
additional work activities or doing
better work. Additional one-off
rewards in case of publishing in high
level journal or mentoring a

successfully defended dissertation.
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Performance appraisal of academic staff at the FE UT is based on the university-
wide requirements for academic staff but this is complemented by an annual
performance appraisal. The system fulfils the role of a significant management
instrument at the FE, being the basis for management accounting and financial
management as well. As no management instrument, not even performance appraisal
by itself, is capable of ensuring the organization’s goals and providing sufficient
steering for the activities of the organization, subunits and individuals, it has to be
applied hand in hand with other management instruments (personnel policy, quality
and programme management etc). The insufficient implementation of the other
management instruments creates additional problems in performance management,
which are compounded by the funding problems stemming from the economic crisis
and the negative trends on the education market, which have led to an increase in
insecurity in guaranteeing and providing remuneration for positions.

A very important role in the FE UTs academic staff performance management is
played by the detailed quantitative-indicator-based annual performance appraisal
system (the so-called point system), which is based in regard to teaching and
development on evaluation of last year’s performance and in regard to research on
the last three years’ performance. The system has been applied since 1995 and it has
been developed further each year in cooperation with academic staff each year based
on basic goals and priorities. Evaluation of teaching is based above all on the
number of papers defended under supervision of the academic staff and amount of
teaching in lecture format, which is adjusted depending on level of study, form of
instruction (teaching classes on weekends), language of instruction, number of
students and qualification (only in the case of instruction in lecture form).

As to research, the number of publications is taken into account, adjusted depending
on the place of publication, with the aim being to appraise the quality of the
research. The publications are grouped into 30 groups the difference in weights of
which is 60-fold — the lowest rating is assigned to an article in a popular science
periodical and the highest is given to a publication in a speciality, international high
impact factor journal. The difference between weights assigned to ratings based on
the source is quite detailed and extensive, but even this does not allow the quality
and innovation of research to be assured to the desired extent. Part of the academic
staff adapts quickly to the system; they seek out easier publishing opportunities and
do not focus on the actual quality of the content of the research. Although annual
adjustments of the indicators for performance appraisal or their relative weights
allows to reduce the abuse of the evaluation system and ensure better conformity
with the actual aim of goals set, it remains a serious challenge and source of
ineffectiveness. Mingers & Willmott (2012) have summarized those challenges by
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stating that academical staff in universities do not engage in managing performance,
but rather in shaping performance, when, in order to publish needed number of
articles, scientist "play safe" and avoid controversial topics.

Performance appraisal systems are in essence quantitative or qualitative, which is
mainly related to the short- or long-term goals of the organization and are past-based
or future-oriented. A qualitative and long-term-goal and future-oriented performance
appraisal system is related above all to appointment of academic staff to their
positions, which allows more of a development orientation, but is more subjective
compared to an annual performance review based on quantitative indicators. The
attitudes of academic staff toward quantitative performance review systems vary,
with SE TUT academic staff (as opposed to FE UT) desiring further development of
a quantities indicator based performance appraisal system, the average ratings
(referred to here as “averages”) being 3.3 and 2.2, respectively (see Table 2). The
desire of FE UT academic staff to develop quantitative performance review systems
(a so-called point system) has also diminished sharply over time — there was a much
greater preference for this in 2007 (average 3.2). This has been replaced by
discussions about simplification of the system (including the system of counting the
number and value of publications) and greater reliance on nominal working hours
and position-based salary (see Table 2).

Table 2. Perceptions of academic staff of FE UT and SE TUT regarding performan-
ce appraisal and PFP systems. (scale: 1 - not; 2 - rather not; 3 - rather yes; 4 - yes).

Question FE |SE |Mann-
UT |TUT | Whitney
U-test
Annual performance appraisal of academic staff is necessary 33 |32

System of performance appraisals should be further developed based | 2,2 | 3,3 | .00
on so called point-system

Appraisal results should be directly reflected in salary decisions 3,0 | 3.2

The significance of qualitative measures of teaching should be| 3,0 | 2,8
increased in pay-for-performance systems

System for evaluating publications should be simplified 3,1 | 2,6 | .01

The system of pay-for-performance should incorporate all aspects of | 3,2 | 3,2
work

The system of pay-for-performance should be based primarily on| 2,5 | 2,1 | .03
nominal work hours and position-based pay

The system of pay-for-performance should be based on significantly | 3,3 | 2,8 | .00
simplified performance appraisal system

FE UT academic staff have experienced the shortcomings of the quantitative perfor-
mance appraisal system and therefore, more than TUT, favour a simpler, more long-
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term-goal-oriented review and pay system (average 3.3 and 2,8 respectively, see
Table 2). Academic staff’s research is evaluated in three-year cycles, and they want
their teaching to be evaluated in the same way, with longer-term indicators. The
performance review system that is the basis for remuneration would need to be
simplified or a detailed performance review system should be disengaged from
remuneration and, instead, linked above all with employee development. In the
opinion of academic staff, simpler, longer-term-goal-oriented performance manage-
ment systems also will lead to better cooperation between employees and a values-
based approach with respect to the organization’s goals.

Attitude towards the current appraisal process in FE UT was dependent on position.
Researchers and senior-researcher expressed the pressing need to disconnect
appraisal and reward systems (see Table 3) and base salaries on position and
nominal working hours. Instead of improving the existing quantitative "point-
approach", they'd rather simplify existing system. Lecturers, however, would prefer
a systems where appraisals and PFP systems would be even stronger integrated
(average 3.2 and 2,2 respectively, see Table 3). In addition, they would increase the
proportion of qualitative measures that concern the teaching-component of their jobs
in the PFP systems.

Table 3. Perceptions of academic staff of FE UT regarding performance appraisal
and PFP systems (scale: 1 - no; 2 — rather not; 3 — rather yes; 4 — yes)

Question Professor /| Lectu- |Resea-
associate | rer. rcher
professor

Annual performance appraisal of academic staff is necessary 3,6 32 32

System of performance appraisals should be further developed | 2,1 2,5 1,6

based on so called point-system

Appraisal results should be directly reflected in salary decisions | 3,2 32 2,2

The significance of qualitative measures of teaching should be| 3,3 3,0 2,8

increased in pay-for-performance systems

System for evaluating publications should be simplified 3,0 3,1 33

The system of pay-for-performance should incorporate all| 3,0 34 3,1

aspects of work

The system of pay-for-performance should be based primarily | 2,3 2,5 2,8
on nominal work hours and position-based pay

The system of pay-for-performance should be based on| 3,1 33 3,6
significantly simplified performance appraisal system
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Funding of the FE UT’s institutes and chairs and academic staff salary policy is
transparent (discussed and approved in the faculty council) and depends on the
fulfilment of indicators for teaching, research and development as regulated by the
performance appraisal system. The performance ratings are directly linked to
remuneration, culminating in annual appraisal interviews and salary negotiations.
Despite the complicated system for performance appraisal, this has paid dividends
over many years; still, it started to slow FE UT development above all in economic
crisis conditions. The results of current study show that the shortcomings of the
annual performance management system become amplified in these conditions and
the academic staff are more and more bothered by the complexity, administration
and resource-intensity of the system (time-consuming nature).

The performance appraisal and pay system in use has motivated the academic staff
to do more work, which has led to an increase in their workload. In the course of a
study that mapped working time for FE UT academic staff, it was shown that they
estimate their own work time as an average of 58 hours a week (taking into account
all the activities related to the position). Such a workload causes frustration and has
a negative effect on the quality of the work and innovation. Heavy teaching
workload or pressure on increasing the number of publications keeps them from
attaining the quality of work that they are capable of. Orientation to quantity has led
to staff adapting to the performance indicators and in some cases manipulating them,
which has strained relations between subunits and employees — Mingers, Willmott
(2012) reached a similar conclusion. The existing academic staff performance
appraisal and pay system motivates spending of financial resources, and does not
encourage procuring of resources. Many teaching staff have focused on raising their
own performance rating and increasing their remuneration, not on securing
additional funding and developing their own abilities and their subunit — a change in
this attitude is one of the most important tasks in development of the performance
management system.

The opinions submitted in FE UT academic staff group discussions and interviews
and in the short answer part of the survey forms regarding performance appraisal
and pay system are similar on most issues. Academic staff believe that the
performance appraisal system is necessary and important but that it is very detailed
and cumbersome and needs to be simplified. Many academic staff feel that
insufficient attention to quality is a problem, above all with regard to teaching work.
Opinions vary in some cases regarding feedback from students. Thanks to regular
feedback from students, which tends to be representative, most academic staff accept
the student ratings as personal feedback which is a good source of background
information and can determine “problem” subjects and teachers. Even so, some of
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the academic staff see use of student reviews as one component of the performance
appraisal as posing a threat to quality of teaching. It is emphasized that drawing
specific conclusions and implementing measures requires deeper analysis in each
situation.

In addition to the abovementioned primary shortcomings, a number of conflicting
opinions were also expressed: 1) the performance appraisal system is too detailed
(versus all activities and results are not sufficiently considered); 2) employees’ low
sense of job security versus the need for rapid changes. The conflicting opinions
point on one hand to different interests and goals and on the other they signal
frustration among some academic staff who consider the root of the problems to lie
in the performance management system. Some of the academic staff accuse the
performance management system of causing their workload to increase (at the same
or less pay), generally they are justified in criticizing its shortcomings but fail to
consider the global reasons behind it.

Salary committees were formed to develop the FE UT performance system and
seven group discussions were held with these committees, moderated by the author.
The first salary committee developed and proposed two alternative performance
review systems, inter alia 1) modifications to the existing quantitative performance
appraisal system ; 2) a performance appraisal system based mainly on qualitative
indicators was developed. The latter was used as the basis for developing a new
model for the performance appraisal and remunerations of professors’. The
following indicators were initially proposed for evaluating professors’ performance:
(1) the amount of teaching on the doctoral level, (2) defence of doctoral dissertations
and master’s theses supervised by the professor, (3) student ratings in all subjects
taught over the last three years, (4) receiving research grants and (5) taking part in
projects, (6) publishing in top-ranked journals and (7) Google Scholar H-index, (8)
social visibility and (7) service to society.

It can be argued that the FE UT performance management easier system serves its
purposes and it is adjusted and balanced depending on the problems that have arisen
and based on annual priorities. Nevertheless, academic staff criticism of the
performance appraisal and pay system being utilized has increased since the
beginning of the economic crisis. The academic staff claim that they have already
for many years been forced to do more work for the same or even less pay and this
has also strained relations between employees. Some lecturers also decry the high
teaching workload and insufficient motivation, which is also negatively impacted by
the uneven distribution of academic workloads. More and more dissatisfaction is
expressed with regard to the performance appraisal system, among other things the
negative impact on internal motivation and employee values is stressed. It has been
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argued that performance reviews plays too dominant role in management of FE UT,
and it has weak links to strategic-, programme -and quality management and
personnel policies. The performance management system is oriented to quantity
(versus quality) and the individual (versus team) and public disclosure of
performance appraisals is not considered to be sufficient.

Academic staff have criticized the quantitative-focus of current performance
appraisal system. Even though, when a qualitative-criteria-based performance
appraisal system was proposed in the course of salary reform in 2013, many changed
their opinion and once again supported the existing quantitative performance
management system. The system was seen as a key guarantee for ensuring one’s
interests would be looked after, while qualitative evaluation was associated with
subjective assessment, which in turn was seen as a threat in coping with changes.
The paradoxes listed above were occasioned by the complexity of integrating the
academic staff interests with the goals of the university structural unit, which are
amplified by the major changes facing the subunits. To overcome them, first it
would be necessary to develop long-term goals — setting such goals would allow
staff to focus their activities on raising the quality of teaching and research, based on
the main goals of the university.

Summary

In conditions of negative demographic situation and decreased availability of
resources for higher education, the budgets of universities and their subunits are
under strain. In order to continue providing high quality service to the society and
provide sufficient support for economic policy of moving towards knowledge-
intensive services and production, universities need to improve the usage of scarce
resources. One way how universities have addressed this challenge is by making
steps to improve the effectiveness of management. More specifically - adopting
modern performance management systems into their management practices. Similar
trends can be captured both in the University of Tartu and in the Tallinn University
of Technology.

Using complex and detailed performance management systems, academic staff
activities can be shaped and managed in a more robust way, albeit thereby restricting
the freedom to pursue the activities that would trigger internal motivation. Those
systems can ensure the external motivation of staff and therefore making sure that
the assigned tasks are fulfilled as required. However, there are also downsides of
those practices. Extensive use performance management tools like performance
appraisal combined with pay-for-performance, has started to slow the development
of universities and their subunits. More specifically, these conditions have created
excessive competition between academic staff that in turn results in reduced
cooperation. As a result, there is growing criticism and scepticism on whether these
systems are suitable for use in academic context. .
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Performance management systems used in faculties of Economics of University of
Tartu and Tallinn Technical University have some similarities. Both universities use
profession-based performance appraisals that take place (depending on duration of
work contract) in every 3 to 5 years. UT however has implemented also additional
yearly appraisal system, where short-run work result (quantitative measures like
number of articles published and teaching load to mention only some) are being
evaluated. As a recent development, TU has modified the system by adding also
qualitative element that takes into consideration elements of academic activities that
are not quantifiable (as an expert, participating in the work of management board of
a larger company) but are crucial in fulfil the mission of TU.

Quantitative component of performance appraisals of academic staff enables
measurement of "visible" activities - teaching load (in contact hours) on different
stages of study, number of research paper or dissertations mentored, number of
articles published in high-value outlets etc. The effectiveness of research is also
measurable also by the sums of research grants received. Quantitative component of
appraisal offers solid base for performance management and helps to prioritize
efforts and provide control over budgets and resource allocations. But his tends to be
rather short-run tool that fails to provide solid support for long-run goals of
organization. To fill the gap, introduction of qualitative aspect of appraisal can be
the solution. It has been argued that having development in mind, qualitative
component may be more precise and effective than quantitative approach, making it
easier to promote cooperation, sharing of ideas, participation in policy-making.

Although the quantitative aspect (and its link to pay systems) has deep roots in
performance management practices in universities, the opinions of staff over its
effectiveness are not uniform. Supporters of quantitative measures of appraisal tend
to be those, who have not exercised this approach themselves. Those who are
sceptical emphasize the need to balance those (short-run) measures with more stable
and long-run goals n order to ensure focus on constant improvement in the quality of
both research and teaching even in conditions of scarce funding. Also, as the
motivation to engage in knowledge intensive work is primarily intrinsic, the usage
of quantitative measures in appraisal should be handled with care.

Still, performance management system is just one management instrument. In order
to keep one component of the performance management system from dominating
and exerting a one-sided influence on teaching and research, it is necessary to use
other management instruments as well, to mention quality management tools as one
possible option
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AUSTERITATSPOLITIK IN ESTLAND: DIE REAKTIONEN
DER WAHLER AUF DIE GENOMMENE SPARMA SSNAHMEN
WAHREND DER FINANZ- UND WIRTSCHAFTSKRISE 2008-2011

Liina Kulu®, Viljar Veebel?
Estnische Zentralbank, Estnische Verteidigungsakademie

Abstract

During the latest global financial crisis, austerity as a concept has been described as
the best possible and inevitable solution to achieve fiscal consolidation in Europe
and in the euro zone. But even considering austerity as an economically rational
measure, the politicians of most EU member states’ have introduced the austerity
measures only to a limited extent or have chosen less stressful and politically less
risky strategies. Estonian politicians, having earlier shock therapy experience from
the years of re-independence, were among few European governments, who decided
to adopt austerity measures with its economic and social consequences. Against all
theoretical and rhetorical expectations they remained in power. The aim of the article
is to analyze why austerity has not triggered negative political reaction of citizens, as
expected in theoretical models as well feared by politicians, and was it caused by
specific socio-cultural factors or well-planned strategy of government.

Keywords: euro area, austerity, fiscal consolidation, social impact, electoral
behaviour

JEL Classification: E42, E58, G18, H12.
Einleitung

Wihrend der Wirtschaftskrise miissen die Regierungen vor allem das fundamentale
Dilemma zwischen der politischen und wirtschaftlichen Rationalitdt iiberwinden. In
Krisenzeit fillt es der Regierung aber schwer, gleichzeitig nachhaltige Wirtschaft
und politische Popularitdt zu erreichen, weil die politische Popularitit von
kurzfristiger Krisenlosung und wirtschaftliche Nachhaltigkeit von langfristigen
strategischen Entscheidungen abhingig sind (siche Mugge 2011, Schmidt 2010).
Weil es unter den 6konomischen und politischen Umstdnden unmdglich ist, beide
Ziele gleichzeitig zu erreichen, hat man wihrend der seit 2008 ausgebrochenen
europdischen Verschuldung- und Wirtschaftskrise die Austeritétspolitik als eine
ideale Losung beschreiben, jedoch haben die Mitgliedstaaten der Europiischen
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Union die Austeritdtsmaflnahmen wegen den sozialen Auswirkungen und politischen
Risiken meistens nur dann angewendet, wenn dies unbedingt erforderlich war.

Weil einige Mitglieder der Eurozone (z.B. Griechenland, Italien, Spanien, Irland
oder Portugal) wegen den Spannungen an den Finanzmérkten oder durch den Druck
der Europdischen Kommission, der Europdischen Zentralbank und des Inter-
nationalen Wihrungsfonds dafiir gezwungen wiéren, die AusteritdtsmafBnahmen
anzuwenden, haben die Regierung dieser Staaten sich nach Ansicht der Wahler
teilweise sowohl von den Krisenmaflnahmen als auch von der Verantwortung
distanziert. Die estnischen Regierungsparteien ,Estnische Reformpartei und
,Union Pro Patria und Res Publica™ dagegen haben die Austerititsmafnahmen frei-
willig, ohne direkten Druck von auflen angewendet. Obwohl die estnische Regierung
und die politische Elite die Mafnahmen als unvermeidlich beschreiben haben®,
bleibt jedoch die grofe Frage, ob die deutliche Senkung der Staatsausgaben wahrend
der Krise in den Jahren 2008-2011 in diesem Umfang gerechtfertigt war. Trotz der
Tatsache, daB die Staatsbiirger und die Wiahler spiitbar von den Sparmaflinahmen
betroffen wurden, waren die beiden Regierungsparteien z.B. bei den letzten
Parlamentswahlen im Jahre 2011 die Wahlgewinner — mit insgesamt 49 Prozent der
Waihlerstimmen erreichten sie die Mehrheit der Sitze im Parlament (Vabariigi...
2011). Man hat die Parlamentswahlen als ein Vertrauensvotum fiir die Regierungs-
parteien beschreiben (Saarts 2011) und daraus eine Schlussfolgerung gezogen, daf3
trotz hoher Arbeitslosigkeit und Inflation die Esten weiter sparen wollen (siche
Fliickiger 2011). Auf welche Faktoren beruhen sich die Griinde fiir einen solchen
Erfolg: kann Estland in der Zukunft Europa seine spezifische Erfahrungen zur
Verfiigung stellen, um die Wirtschaftslage der Krisenldnder zu verbessern und die
politische Stabilitat herzustellen, oder darstellt der Erfolg der estnischen Regierungs-
parteien bei den Wahlen ein seltsames Phdnomen, das auf die anderen Staaten nicht
auszudehnen ist? Die vorliegende Studie unternimmt den Versuch, die Griinde zu
erkldren, warum im Fall von Estland nach der Wahrnehmung der Wirtschaftskrise
und den bei der Regierung genommenen Sparmafinahmen keine sichtbaren Aus-
wirkungen auf das Wahlverhalten der Bevolkerung zu beobachten sind.

Folgt man der einschldgigen Literatur, befassen sich die bisher vorliegenden Bei-
trige zu dieser Thema (siehe z.B. Raudla und Kattel (2012), Raudla und Kattel
(2013), Staehr (2013), meistens mit dem Entwurf der Austeritdtsprogrammen oder
mit den wirtschaftlichen Auswirkungen. Die vorliegende Studie, zusammen mit der
Analyse von Loone (2013), ist eine von den ersten, die sich auf die Auswirkung der
Wirtschaftskrise aufs Wahlverhalten der Bevolkerung konzentrieren. Wobei Loone
(2013) sich auf die wirtschaftliche Dimension der Zusammenhang zwischen den
Austeritatsprogrammen und dem Wahlverhalten fokussiert, beschiftigt sich die
vorliegende Studie mit den weiteren Auswirkungen der Austeritétspolitik auf das
Wahlverhalten (z.B. die sozialen Aspekte, die das Wahlverhalten der Bevdlkerung
beeinflusst haben). Aufbauend auf den Ergebnissen der Analyse werden die Schluss-

! Bzw. die Standpunkt vom estnischen Finanzminister, Jiirgen Ligi (Ligi 2013) und dem
estnischen Prisidenten, Toomas Hendrik Ilves (Ilves 2012).
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folgerungen dargelegt, ob man das estnische Austerititsmodell mit Erfolg auch in
anderen Staaten anwenden konnte.

In Abschnitt 1 werden die in der laufenden Debatte iiber die Austeritit aufgetretene
Fragen (die nicht eindeutige Konsequenzen der Austeritdtsmafinahmen, die Recht-
fertigung und das Timing der Sparpolitik, etc.) und die Nuancen, die die Muster des
Wahlverhaltens der Staatsbiirger erkldren, beschrieben. Die Austeritdtsmafnahmen,
die wihrend verschiedener Krisenphasen in Estland in den Jahren 2008-2011
getroffen wurden, werden fliichtig in 2. Teil betrachtet und bewertet. In Abschnitt 3
werden anschliefend sowohl die politischen Auswirkungen der Krise als auch die
Motiven der Wiahler diskutiert. Dabei geht es um das Ergebnis der Wahlen zum
Europdischen Parlament und der Lokalverwaltungen im Jahre 2009, und der
Parlamentswahlen in 2011.

1. Die Reaktionen der Wahler auf die AusteritatsmaBnahmen:
Theoretische Konzeptionen und empirische Bemerkungen

Unter der Austeritdtspolitik versteht man die Finanzpolitik, die auf die langfristige
Konsolidierung des Staatshaushaltes fokussiert, um die hoch empfundene Staats-
verschuldung durch die Ausgabenkiirzungen und die Erhdhung der Steuereinnahmen
zu stabilisieren. Aus praktischer Hinsicht hat man wahrend der seit 2008 ausge-
brochenen Finanzkrise im Rahmen der Krisenstaaten verbindlichen Austeritéts-
mafnahmen nicht nur die Kiirzungen der Gehélter im offentlichen Sektor und der
Sozialleistungen geplant, sondern auch die verschuldeten Staaten zu erheblichen Re-
formen verpflichtet, um die Strukturschwichen der Krisenstaaten zu bekdmpfen.
Somit hat man in den Krisenstaaten gleichzeitig ein umfassendes Paket der Austeri-
tits- und Wirtschaftsforderungsmafinahmen durchgefiihrt. Estland dagegen hat die
SparmafBinahmen aus eigener Initiative getroffen und dabei harte und sehr gezielte
Reformen innerhalb der sehr kurzen Zeitspanne umgesetzt. Hierbei beruht die vor-
liegende Studie jedoch auf die Annahme, dal man unter der Austeritit kurzfristige
radikale Reformen, die die Regierung freiwillig eingeleitet und durchgefiihrt hat,
betrachtet und deswegen nach der Meinung der Wihler die volle Verantwortung fiir
die Folgen der Sparmafinahmen iibernimmt (siche, Gourevitch 1986; Pierson 1998).

Bei der Beriicksichtigung der Auswirkung der Austeritdtspolitik auf das Wahl-
verhalten muf3 man vor allem in Betracht ziechen, dal} theoretisch das Ergebnis der
Austerititspolitik nicht eindeutig ist und deswegen aus dem Sichtpunkt der Wéhler
die positiven Konsequenzen der getroffenen MaBBnahmen nicht garantiert sind. Die
Vertreter der sogenannten neoklassischer Konzeption (siche, z. B. Alesina und
Ardagna 2009; Giavazzi und Pagano 1996, etc.) behaupten, daB3 unter spezifischen
Voraussetzungen die harte Reduzierung der Staatsausgaben die allgemeinen
Erwartungen gegeniiber der Steuerpolitik und den Staatsausgaben verdndern wiirde
und deswegen der positive Wachstumsimpuls entstehen konnte. Daraus kdnnte man
den Schluff ziehen, dal im Falle der Fiskalkonsolidierung die Reduzierung der
Staatsausgaben mehr wirksam ist als die Erhéhung der Steuereinnahmen, um die
Aussichten auf Erfolg der Austeritétspolitik sich verbessern.
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Die Kiritiker der Austeritétspolitik (z.B. Krugman 2013) dagegen sind der Meinung,
dall die Austeritdtspolitik schadlich ist, weil die, im Gegenteil, die Rezession
verstérkt. Krugman (2013) hat sogar behauptet, dal Europas Problem die Austeritét
(unzureichende Staatsausgaben) sei. Weil wegen der Reduzierung der Staats-
ausgaben die Nachfrage nicht ausreichend ist, fiihrt es zu der steigenden Arbeits-
losigkeit und der noch mehr sinkenden Gesamtnachfrage, was sowohl zu den
geringeren Staatseinnahmen als auch zu steigenden Haushaltsdefiziten fiihrt. In
diesem Kontext diskutiert Blyth (2013) weiterhin, daB die Austeritdt nicht
funktioniert, wenn zu viele Lander gleichzeitig eine solche Politik verfolgen. Weil es
im Aullenhandel deswegen keinen deutlich hoéheren Anstieg der Nachfrage
geschaffen wird, profitieren die Staaten von der Sparpolitik nicht. Blyth (2013)
behauptet, daB z.B. die Austerititsmainahmen, die man wihrend der Groflen
Depression getroffen hat, den Schwierigkeiten noch weiter verschirft und solche
Parteien an die Macht gebracht haben, die weiterhin fiir das Ausbruch des Zweiten
Weltkrieges verantwortlich waren. Als positive Beispiele der funktionierenden
Austeritdt beschreibt Blyth die wirtschaftspolitischen MafBnahmen, die man in
Schweden in den 1990er Jahren getroffen hat.

Weil die Austeritditsmallnahmen nicht nur wirtschaftliche Kosten nach sich zichen,
sondern wegen der Konsolidierung der Staatsausgaben verschiede Bereiche, vor-
nehmlich die soziale Dimension, betreffen, mufl man auch griindlich dariiber nach-
denken, ob es Alternative zu der Austerititspolitik gibt, ob es der richtige Zeitpunkt
ist, die Sparmafinahmen zu treffen, und ob die gewdhlte Strategic zu den
gewiinschten Resultaten fithren wird. Die laufende Debatte fokussiert sich im
Wesentlichen auf die Fiskalmultiplikator als der wichtigste Faktor fiir die Wahl des
richtigen Zeitpunkts (siehe Blanchard und Leigh 2013).

Unter dem Gesichtspunkt von der Auswirkung der Austerititspolitik aufs Wahl-
verhalten der Bevolkerung mufl man besonderes Augenmerk auf die politische
Kultur richten, weil auf Basis von der politischen Kultur kdnnte man das politische
Verhalten, einschlieBlich das Stressverhalten der Gesellschaft in Krisenzeit erklaren.
Folgt man der einschldgigen Literatur (z. B. Almond und Verba 1989; Glaab und
Korte 1999; Nohlen 2001, usw.), versteht man darunter die Summe der individuellen
Werthaltungen, Einstellungen, Erwartungen und Traditionen gegeniiber die Politik,
deren Akteuren, und den politischen Institutionen eines Staates und gegeniiber den
staatlichen Organisation.

Hirschman (1994) hat hinsichtlich sowohl der Individuen, Unternehmungen und
Organisationen, als auch der Staaten beschreiben, dafl beim Leistungsabfall ent-
scheidet ein Akteur sich zwischen zwei Reaktionsmechanismen — beeinflusst
meistens liber Loyalitét als regulierende Variable sucht er sich entweder eine andere
Umgebung (die Abwanderung oder die sogenannte ,,Exit“-Strategie) oder ent-
scheidet sich fiir die Beteiligung (der Wiederspruch oder die sogenannte ,,Voice*-
Strategie) (Hirschman 1994, 272-273). Bei denen, die sich fiir den Wiederspruch
entschieden haben, unterscheidet man diejenigen, die iiber die aktive Verdnderungen
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abstimmen (aktive Beteiligten), von denen, die mit der gegenwértigen Lage in
Allgemeinen zufrieden sind (passive Beteiligten). Das Verhalten und die Ent-
scheidung des Individuums basieren auf den historischen Hintergrund und die
vorherige Erfahrung der Enttduschung. Fiir diejenigen, die sich fiir den Widerspruch
und aktive Beteiligung entschieden haben, sind die Wahlen die beste Mdglichkeit
seine Unzufriedenheit iiber den von der Regierung getroffenen MafBnahmen zu
aufern und die Regierung zu ,,bestrafen®.

Deswegen — wenn es um die Bewertung der genommenen politischen Maflnahmen
geht — bieten sowohl die Wanderungsrate und das Abwanderungsvolumen (als die
Indikatoren der ,,Exit“-Strategie) als auch das Wahlverhalten der Bevdlkerung (als
der Indikator der ,,Voice“-Strategie) eine zuverldssige Basis flir die Analysen.
Hierbei mufl man aber betonen, daB das reagierende Wahlverhalten entweder
wiahrend der Durchfiihrung der widerwértigen Politik oder direkt nach dessen
stattfindet (Kittel und Obbinger 2003) und dall man basierend auf die theoretischen
Standpunkte als auch praktische Erfahrungen zwischen den Wahlen der ,.erster
Ordnung™ und ,,zweiter Ordnung* unterscheidet. Hierbei haben Reif und Schmitt
(1980) ein Erklarungsmodell eingefiihrt, wobei man die Wahlen der lokalen Parla-
ment als die Wahlen der ,,erster Ordnung™ (,,first order* elections) und die Wahlen
der Lokalverwaltungen und der Européischen Parlament als die Wahlen der ,,zweiter
Ordnung™ (,,second order* elections) beschreibt. Hieraus ergibt sich eine Reihe von
Konsequenzen fiir das Wahlverhalten der Bevolkerung. Namlich sind die Wahlen der
wzweiter Ordnung™ durch die niedrige Wahlbeteiligung der Bevolkerung, das
Auftreten der kleinen und neuen Parteien, den hoheren Anteil der ungiiltigen
Stimmen und den potentiellen Wahlverlust der Regierungsparteien, gekennzeichnet.
Obwohl einige Studien das Erklarungsmodell von Reif und Schmitt (1980) diskutiert
haben, gilt deren Modell weitgehend als bestdtigt. Deswegen konnte man behaupten,
dall es vor allem wihrend den Wahlen der ,,ersten Ordnung™ (bzw. den lokalen
Parlamentwahlen) zu der ,,bestrafenden Reaktion der Wahler kommt. Dabei sollte
man aber zum Kenntniss nehmen, dal} die ,,bestrafende* Reaktion der Wahler keinen
direkten Zusammenhang mit den Austerititsmanahmen bezeichnen, sondern teil-
weise auch durch die spezifische Charakteristik der Wahlen der ,.erster Ordnung™
bedingt sein kdnnte.

Wihrend die Individuen sich zwischen den ,,Exit“- oder ,,Joice“-Strategien ent-
scheiden, mufl man auch darauf hinweisen, dafl nicht alle die Moglichkeit haben,
eine ,,Voice- oder ,,Exit“-Strategie zu benutzen, entweder weil nicht alle Einwohner
des Landes beim Wahlen teilnehmen konnen (weil sie kein Staatsangehorigkeit
haben) oder weil sie aus rationalen und finanziellen Griinden keine Moglichkeit
haben, um abzuwandern (Hirschman 1994). Man muf3 auch beachten, dal das Maf}
der Beteiligung oder des Widerspruchs bei den Wihlern unterschiedlich ist und
diejenigen, die mit den von der Regierung getroffenen MafBnahmen unzufrieden
sind, aktiv an Wahlen teilnehmen. Daher konnte man zum Schlufl kommen, daf3
diese Bevolkerungsgruppen, die am meisten von den AusterititsmaBinahmen
betroffen sind, seine Unzufriedenheit duflern und aktiv an Wahlen teilnehmen (i.e.
die Personen, deren Einkommen im offentlichen Sektor oder Sozialleistungen
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gekiirzt wurden oder wiahrend der Krise die Arbeit verloren haben). Zu diesen
Gruppen gehdren auch diejenigen, die in der Regel die Koalition unterstiitzen, iiber
die Sparmafinahmen sich aber enttduscht haben und deswegen gegen die Koalition
abstimmen (Kittel und Obbinger, 2003). Je mehr die schutzbediirftigen Bevolke-
rungsgruppen die Kosten der Austeritit tragen miissen, desto mehr negativ ist deren
Reaktion wihrend der Wahlen. Man mul3 aber beachten, dall eine der Voraus-
setzungen des Widerspruchs der Wahler zu der Regierung ist, dafl die Oppositions-
parteien wihrend des Wahlkampfes eine iiberzeugende Alternative zur Regierungs-
politik anbieten. Sollten die annehmbare Alternative fehlen, nimmt die Anzahl der
passiven Beteiligten zu, die an die Wahlen nicht teilnehmen (Lipset und Rokkan
1967).

Hirschman (1984; siche Decker, Lewandowsky und Solar, 2013) betont einen
spezifischen Aspekt, wobei sogar eine zyklenformige Bewegung moglich ist und die
Biirger sich zu bestimmten Zeiten eher fiir ihr privates Wohlfahren, wihrend anderen
Zeiten fur das 6ffentliche Wohl entscheiden. Der Beweggrund dafiir ist die vorherige
Erfahrung der Enttduschung.

Zusitzlich der politischen Kultur hdngt die Wahlerreaktion auf die Austeritdtsmaf-
nahmen auch von den in der Gesellschaft dominierenden staatstheoretischen
Modellen und politischen Systemen ab. Wiahrend einige Staaten traditionell dem auf
die Beteiligung und die soziale Verantwortung basierenden Staatsmodel den Vorzug
geben, bevorzugen die anderen die Konzeption des schlanken Staats gleichzeitig mit
ausgeglichenem Haushalt und mit Sozialsystem als reines Sicherheitsnetz (Pierson
1996, 176). Almond und Verba (1989) haben hingewiesen, dafl die Biirger der
Staaten, die nur kurzfristigen Erfahrungen mit den demokratischen Systemen haben,
vorwiegend passive Beteiligung und das Gehorchen der Regierung bevorzugen.
Auflerdem tendieren die Biirger solcher Staaten dazu, die Regierungspartei zu
unterstiitzen, unabhéngig von der Auswirkung der Entscheidungen, die die
Regierungspartei getroffen hat. Daher konnte man zum Schlu kommen, dafl je
kiirzer ist die Erfahrung der Wéhler mit den demokratischen Systemen, desto
weniger Maflen sollten die Regierungsparteien die negative Reaktion der Wahler auf
die Austeritétspolitik flirchten.

Obwohl es wissenschaftlich nicht belegt ist, ist es jedoch gut moglich, dafl die
Waihler auch die Wirtschaftslage der Nachbarldnder miteinander vergleichen und
negativ darauf reagieren, sollten die Nachbarstaaten, die in der vergleichbaren wirt-
schaftlichen Situation sind, die Krise ohne die Austerititsmafinahmen bekdmpfen
(Guajardo, Leigh und Pescatori 2011, 5-6). Die Reaktion der Wahler auf die
Sparmafinahmen héngt auch davon ab, wie die Regierung im allgemeinen die
Wirtschaftskrise der Offentlichkeit bezeichnen und dabei ihre Rolle definieren wird
(Skocpol, Evans und Rueschmayer 1985). Sollten die Erwartungen der Wihler
gegeniiber der Krise pessimistischer sein als die wirkliche Situation ist, konnte es
sogar zu der Steigerung der Unterstiitzung fiir die Regierungspartei fiihren. Katzen-
stein (1985) erklért hierbei, dal man die negative Reaktion der Wihler vermeiden
konnte, sollte die Regierung die Krise als teilweise force majeure prisentieren,
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wobei sie selbst keine Entscheidungen triff und deswegen auch keine Verantwortung
tragt. Deswegen konnte die gezielte Strategie, die Krise pessimistischer darzustellen
— was nicht mit der Realitdt in Einklang steht —, dazu fiihren, dafl die Wahler die
Regierung nicht bestrafen werden. Obwohl diese Methode zwar extrem zynisch ist,
sollte deren Auswirkung unter dem ungehinderten oOffentlichen Zugang zu den
verschiedenen Medien nicht unterschétzt werden.

AbschlieBend, wollte die Regierung die negativen Konsequenzen der Austeritéts-
politik auf das Wahlverhalten vermeiden, sollte man zuerst der Offentlichkeit die
Krise pessimistischer bezeichnen als die in Wirklichkeit ist, danach aber solche
Sparmafinahmen treffen, die keine Enttduschung der schutzbediirftigen, dabei aber
stark vertretenen Bevolkerungsgruppen (z.B. die Rentner), verursachen. Eine
geringe Erfahrung der Wahler mit den demokratischen Systemen sowie die Mangel
der Alternativen hinsichtlich der iiberzeugenden Oppositionsparteien kommen auch
der Regierung zugute. Sollten mehrere Léander gleichzeitig die Austeritits-
mafinahmen treffen, verschlechtern sich die Aussichten auf Erfolg und somit entsteht
die Moglichkeit, dal die Wahler seine Unzufriedenheit iiber getroffenen Mafi-
nahmen duBlern und die Regierung ,,bestrafen®.

2. Die Bewertung der Austeritdtsmafnahmen in Estland

Estland verfolgt eine Wirtschaftspolitik, die durch den ausgeglichenen Staats-
haushalt, die liberale Steuer- und Investitionsregime, den flexiblen Arbeitsmarkt und
die Einfiihrung des Euro am 1. Januar 2011 charakterisiert wird. Zwischen dem EU-
Beitritt im Jahre 2004 und dem Jahr 2007 gehorte Estland zu diesen Transfor-
mationsldndern, die dank sowohl der Liberalisierung der Preise, Steuer- und
Investitionsregimen, als auch die stabile Wihrung (an den Euro gekoppelte
Estnische Krone) und den schnellen Privatisierung das bemerkenswerte Wirtschafts-
wachstum gezeigt haben. Der Boom hat sich in der Immobilien-, Bau- und Dienst-
leistungssektoren konzentriert und die Wirtschaft im Allgemeinen tiberhitzt.

Seit Beginn der globalen Finanzkrise im Jahre 2008 wurde die estnische Wirtschaft
extrem schwer getroffen und die Krise schlug besonders drastisch in 2009 zu, wenn
der Wachstum um 14.1 Prozent zuriickgegangen und die Arbeitslosigkeit auf 13.5
Prozent gestiegen hat (Eesti Statistikaameti andmebaas 2013; Eesti Pank; siche
Tabelle 1). Um sich zuallererst den Beitritt zur Eurozone zu garantieren und dabei
die Rezession zu bekdmpfen, hat man in Estland schon seit 2008 drastische Spar-
mafnahmen getroffen: als die Reaktion auf die negative Jahrliche Wachstumsrate
des BIP-Volumens im Jahre 2008 wurden die staatlichen Gesamtausgaben schon im
Juni 2008 fiir den weiteren Jahresverlauf um 384 Millionen EUR gekiirzt (ungeféhr
7 Prozent des staatlichen Gesamtbudgets). Dabei wurden die Gehilter im &ffent-
lichen Dienst um rund 20 Prozent gekiirzt. Im Jahre 2009 hat man sogar einen
Schritt weitergegangen und weitere SparmafBnahmen eingefiihrt — man hat den
Haushalt der Zentralregierung schon in Defizit geplant (2.9 Prozent), was die makro-
o6konomischen Maastricht-Kriterien erfiillt hat, jedoch aber fiir Estland aufler-
gewohnlich war. Das Rentenalter und die Verbrauchsteuer wurden angehoben, die
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vorhergeplante Senkung der Einkommensteuer verschoben, die Leistungen im
Gesundheitswesen zusammengestrichen, usw. Dabei haben die zwei liberalen
Regierungsparteien ,,Estnische Reformpartei* (Eesti Reformierakond) und ,,Union
Pro Patria und Res Publica“ (Isamaa ja Res Publika Liit) die Reformen innerhalb
kurzen Zeitspanne umgesetzt.

Dieses Biindel von Maflnahmen hat dazu gefiiht, dal die Investitionen wieder
angezogen haben. Bereits 2010 hat Estland aber wieder ein Wirtschaftswachstum
von 2.6 Prozenten gezeigt, die meistens auf die Auslandsnachfrage und Investitionen
basierte. Ein solcher Trend setzte sich dank der Einfithrung des Euro fort auch in den
Jahren 2011 und 2012 (Wirtschaftswachstum entsprechend 9.6 Prozenten und 3.9
Prozent)(SKP jooksevhindades... 2013). Im Weltwirtschaftsforum-Ranking der
wettbewerbsféhigsten Lander belegte Estland 2012 den 34. Platz (Competitiveness
Index 2012).

Tabelle 1: Die wichtigsten Wirtschaftsindikatoren in Estland, 2007-2012

2007 2008 2009 2010 2011 2012

Jahrliche Wachstumsrate des

BIP-Volumens (%) 7.5 42  -141 2.6 9.6 3.9
Arbeitslosenrate (%) 4.6 5.5 13.5 167 123 10
Verbraucherpreis-Index (%) 6.6 10.4 0.1 3 5 3.9
Harmonisierte Indikator der

Wettbewerbsfahigkeit (%) 4.2 6.1 1.6 2.8 1.3 —0.3

Die Staatseinnahmen (EUR b) | 5.843  5.961 5.978 5.841 6.269 6.831
Die staatlichen
Gesamtausgaben (EUR b) 5.46 6.44 6.251 5.813 6.088 6.872
Nettoeinkommen/Nettosparen | 0.383 —-0.479 -0.273 0.028 0.181 -0.041

Durchschnittliche
Bruttomonatslohne  und -

gehilter (EUR) 7245 8252 7838 7923 839 887
Beamtengehilter als % der
durchschnittlichen Lohne (%) 108 106 96 98 99 101
Durchschnittliche — Altersrente
(EUR) 2263 2784  301.3 3045 305.1 3129

Quelle: Eesti Pank ..., 2013.

Wenn man iiber die Rechtfertigung der Sparmafinahmen in Estland diskutiert, treten
die drastisch negative Wachstumsrate (—14.1 Prozent im Jahre 2009), das
zunchmende Haushaltsdefizit (—2.7 Prozent im Jahre 2008), die hohe Inflationsrate
(10.4 Prozent im Jahre 2008) dafiir ein (siche auch Eesti Pank, 2012; Eesti
Statistikaamet... 2009). Trotzdem bleibt hier die groe Frage, ob die getroffenen
drastischen Maflnahmen im Rahmen der Senkung der Staatsausgaben wéhrend der
Kirise in den Jahren 2008-2011 in diesem Umfang gerechtfertigt waren.
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Obwohl man die Austerititsmaflnahmen in Estland nicht als die freie Wahl des
Staates, sondern als der unvermeidliche Schritt bezeichnet hat (siche Laar 2008,
Ilves 2012), sollte man es mehr oder weniger im Kontext der Einfiihrung des Euro
im 2011 interpretieren. Beziehungsweise, sogar die fiihrenden Politiker haben
behauptet, dal3 ,,viele gedacht haben, dafl diese Mainahmen wegen der Maastricht-
Kriterien getroffen wurden. Das erleichterte die Zustimmung. Der Beitrtt zum Euro
war also ein wichtiger Aspekt™ (siehe Ligi 2013). Basieren auf die Definition der
Austeritdtspolitik, versucht man iiblicherweise mit den SparmaBnahmen die hoch
empfundene Staatsverschuldung zu stabilisieren, was im Fall von Estland aber nicht
der Grund war.

Eine von den bemerkenswerten Konsequenzen der Austeritdtsmanahmen, die
Estland getroffen hat, ist ein unerwartetes Phanomen, dal3 in Estland (sowie auch in
anderen EU-Statten, wie z.B. Griechenland, Luxemburg, Italien, GroBbritannien,
etc) die Steuereinnahmen relativ zum Bruttoinlandsprodukt trotz schrumpfender
Wirtschaftsleistung gestiegen sind. In Zeiten der riickgehenden Wirtschaftsleistung
sollten die Einnahmen durch Steuern und Sozialabgaben ebenso zuriickgehen
miissen (siche, Fisher 2013). Steigende Staatseinnahmen trotz schrumpfender Wirt-
schaft konnten also auf die Vergrofung der gesamtwirtschaftlichen Steuerlast hin-
deuten.

Auf Grund von theoretischen Betrachtungen konnte man hierbei auch die Frage
stellen, ob es in Estland Alternative zu der Austeritdtspolitik gab und ob es der
richtige Zeitpunkt war, die Sparmafinahmen zu treffen. Man muf} hierbei betonen,
daf die Wahl zwischen verschiedenen Alternativen flir die Regierungsparteien in
Estland ziemlich limitiert war. Obwohl man in Estland in den Boomjahren von 2000
bis 2007 die Uberschiisse in die Stabilisierungsreserve eingezahlt hat, die Staats-
verschuldung unter den Mitgliedstaaten der Européischen Union die niedrigste war
und die 6ffentlichen Finanzen im Jahre 2007 einen Uberschuss aufweisten, waren
die Handlungsmdglichkeiten der Regierung hinsichtlich der Geldpolitik wegen der
Currency-Board Regelung begrenzt. Auflerdem hat die estnische Regierung die
Entscheidung getroffen, dal vom Prinzip des ausgeglichenen Staatshaushalts
eingehalten wird. Deswegen hatten die Regierungsparteien keine wirtschaftlichen
Hebel, um das Geldangebot oder die Zinsen zu beeinflussen. Man muf} auch damit
berechnen, dafl der estnische Bankensektor von skandinavischen Finanzinstitutionen
kontrolliert wird und da3 es im Fall von Estland mit einer offenen Volkswirtschaft
zu tun 1st.

3. Die Reaktionen der Wahler auf die Austeritétspolitik

Die Reaktionen der Wihler auf die getroffenen Austeritdtsmalinahmen in Estland
werden anschlieBend aufgrund der Ergebnissen der Parlamentswahlen in 2011
analysiert und mit den Ergebnissen zum Europédischen Parlament und der Lokalver-
waltungen verglichen (siche Abbildung 1). Obwohl in der Zwischenzeit, im Jahre
2013 auch die Wahlen der Lokalverwaltungen stattgefunden haben, werden diese
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Ergebnisse hierbei ausgeschlossen, weil das reagierende Wahlverhalten entweder
wihrend der Durchfiihrung der widerwiartigen Politik oder direkt nach dessen auf-
treten wird und die Wahlen der Lokalverwaltungen im allgemeinen als die Wahlen
der ,,zweiter Ordnung® bezeichnet werden, wobei andere Wahlverhaltensmustern
vortreten. Dabei betrachtet man die Wahlergebnisse der politischen Hauptparteien:
die Estnische Reformpartei, die Estnische Zentrumspartei, die Union Pro Patria und
Res Publica und die Estnische Sozialdemokratische Partei.

Weil bei den Parlamentswahlen die Wiahler direkt die eingeleitete Politik der Par-
teien beurteilen, bieten die Ergebnissen der Parlamentswahlen im Jahre 2011 die
beste Moglichkeit, die Reaktion der Wéhler auf die Austeritdtsmaflnahmen zu
bewerten (siche Abbildung 1). Ungeachtet der Wirtschaftskrise sind in den Parla-
mentswahlen im 2011 die Regierungsparteien — Estnische Reformpartei und Union
Pro Patria und Res Publica — bei den Parlamentswahlen hervorgegangen (insgesamt
49,1 Prozent der gegebenen Stimmen). Die Popularitit der oppositionellen
Estnischen Zentrumspartei ist dagegen — meistens wegen die Positionierung im
Streit um das sowjetische Kriegerdenkmal — gesunken (23.3 Prozent der gegebenen
Stimmen)l. Mit 17.1 Prozent hat die Sozialdemokratische Partei, die im Jahre 2009
aus der Koalition ausgetreten hat, ihre Mandate im Parlament verdoppelt (siehe,
Saarts, 2011). Dabei konnte man behaupten, da3 die Parlamentswahlen in Estland
nicht ins allgemeingiiltige Muster passen, demnach neue Wahlen neue populistische
Krifte an die Macht gebracht haben (/bid).

Als interessante Anmerkung sollte man aber betonen, dal es dabei keinen klaren
Zusammenhang zwischen der Unterstlitzung flir die Koalitionsparteien und dem
Zufriedenheit mit den sozialwirtschaftlichen Entwicklungen gab. Entsprechend dem
Berich iiber die menschliche Entwicklung ist die allgemeine Zufriedenheit mit den
sozialwirtschaftlichen Entwicklungen deutlich zuriickgegangen (von 56 Prozent im
Jahre 2007 bis 28 Prozent im Jahre 2011; siche Eesti Koostodkogu 2012).

! Die Zentrumspartei hatte sich auf die Seite der russischen Bevolkerung gestellt und sich
gegen die Versetzung des Denkmals ausgesprochen. Dies hatte den Regierungsparteien die
Moglichkeit verschafft, die Zentrumspartei als Verbiindeten von Putins Russland und damit als
Feind Estlands darzustellen (Saarts 2011).
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Abbildung 1. Die Wahlergebnisse der Wahlen zum Europédischen Parlament und der
Lokalverwaltungen im Jahre 2009 und der Parlamentswahlen in 2011.
Quelle: basierend auf die Daten von den Quellen Vabariigi Valimiskomisjon... (2009a),
Vabariigi Valimiskomisjon... (2009b) und Vabariigi Valimiskomisjon... (2011).

Obwohl die Wahlen zum Europdischen Parlament keine direkte Verbindung zu den
Politikmafnahmen der lokalen Bedeutung haben als auch andere Aspekte des Wahl-
verhaltens der Bevolkerung betonen, konnte man auch von diesem Wahlergebnis die
indirekte Schlussfolgerungen gegeniiber der Austerititspolitik ziehen, weil die
Parteien wihrend des Wahlkampfes auch seine Positionen gegeniiber die aktuellen
politischen MafBnahmen geduBert haben. Die oppositionelle Zentrumspartei, die
wiahrend des Wahlkampfes unter anderem betont hat, dal der Staat diese
Bevolkerungsgruppen, die am meisten von den Austerititsmalinahmen betroffen
sind, unterstiitzen sollte (siche Eesti Keskerakond, 2009), hat die Wahlen mit 26.1
Prozent gewonnen, was darauf hinweist, da3 die Koalitionspolitik bei den Wiahlern
nicht beliebt war. Diese Feststellung wird auch dadurch bestétigt, dal der unab-
hingige Kandidat Indrek Tarand 25.8 Prozent der abgegebenen Stimmen erhalten
hat (siche Vabariigi Valimiskomisjon 2009a). Man hat dieses Phdnomenon im
Allgemeinen als Protest gegen die Regierungsparteien gesehen und im theoretischen
Kontext kann man das als die Erscheinung der aktiven Beteiligung (die ,,Voice*-
Strategie) bezeichnen. Darauf, daf3 die Wéhler eher die Strategie der aktiven Be-
teiligung bevorzugt haben, erweist auch die Tatsache, da3 die Beteiligungsrate an
die Wahlen zum Europiischen Parlament im Vergleich sowohl zu den vorherigen
Wahlen zum Europédischen Parlament in Estland in 2004 als auch die allgemeine
Beteiligungsrate der Européischen Union in 2009 ziemlich hoch war (entsprechend
27 Prozent und 43.2 Prozent; Ibid.).
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Die Parteien, die die politische Koalition gebildet haben (d.h. die Estnische Reform-
partei und die konservative Union Pro Patria und Res Publica) und die Austeritéts-
mafinahmen getroffen haben, haben an die Wahlen zum Européischen Parlament
entsprechend rund 15 Prozent und 12 Prozent der abgegebenen Stimmen erhalten.
Die Estnische Sozialdemokratische Partei, die einige Monate vor den Wahlen zum
Europdischen Parlament aus der Koalition ausgetreten hat, hat aber den grofen
Misserfolg erlitten — die Partei hat nur 8.7 Prozent der abgegebenen Stimmen
erhalten (im Vergleich zum Ergebnis von 36.8 Prozent im Jahre 2004). Die Sozial-
demokratische Partei hat wiahrend des Wahlkampfes nicht so sehr seine Positionen
gegeniiber die aktuellen politischen MaBnahmen geduflert, aber im Allgemeinen
iiber die Zusammenarbeit mit den Wissenschaftlern, Sozialpartnern und Biirger-
vereinigungen gesprochen und darauf angewiesen, daf die Rolle des Staates bei der
Marktregulierung steigen sollte (siche Sotsiaaldemokraatlik... 2009). Hierbei konnte
man behaupten, dafl die Sozialdemokratische Partei keine iiberzeugende Alternative
zur Regierungspolitik angeboten hat.

Die Wahlen der Lokalverwaltungen im Jahre 2009 beschreiben ein weiteres
interessantes Phdnomen, bzw. die Wahlen konnte man durch die ideologische Kon-
frontation von Tallinn und Tartu (die zwei groBten Stitte in Estland)
charakterisieren. In Tallinn hat die Estnische Zentrumspartei 53.5 Prozent der abge-
gebenen Stimmen erhalten, wobei die Koalitionsparteien die Estnische Reformpartei
und die Union Pro Patria und Res Publica insgesamt 42 Prozent der Stimmen
erhalten haben (entsprechend 16.6 Prozent und 15.4 Prozent). Die Wahlergebnisse in
Tallinn haben ein deutliches Signal ausgesendet, daB unter den Wéahlern der
Widerstand gegen die Koalitionsparteien gibt. Dagegen in Tartu ist das Ergebnis aus
Sicht der Koalitionsparteien positiver gewesen, weil die insgesamt 54.3 Prozent der
abgegebenen Stimmen erhalten haben.

Hierbei sollte man die Frage stellen, warum die Wihler trotz der niedrigen Zu-
friedenheit mit den sozialwirtschaftlichen Entwicklungen in Estland die Regierungs-
parteien wahrend den Parlamentswahlen im Jahre 2011 nicht ,,bestraft” haben.

Aus theoretischer Sicht kdnnte man zum Schlufl kommen, daf unter spezifischen —

soziokulturellen, wirtschaftlichen und politischen — Bedingungen es moglich ist, daf3

keine negative Auswirkungen im Folge der getroffenen AusteritdtsmafBnahmen auf

das Wahlverhalten der Bevolkerung auftreten. Eine wichtige Rolle spielen dabei:

e die politische Kultur und das in der Gesellschaft dominierende staats-
theoretische Modell,

e  der historische Hintergrund und die vorherige Erfahrung der Enttauschung,

e die Erwartungen der Wahler gegeniiber der Krise und das Bild, das die
Regierung der Offentlichkeit von der Wirtschaftskrise malt,

e  der Entwurf der Austeritatspolitik,

o die Uberzeugende Alternativen zur Regierungspolitik in Form von Oppositions-
parteien wahrend des Wahlkampfes,

o die Situation in den Nachbarstaaten, die in der vergleichbaren wirtschaftlichen
Situation sind.
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Man hat sogar hervorgehoben, daB3 dabei eine zyklenformige Bewegung mdoglich ist
und die Biirger sich zu bestimmten Zeiten eher fiir ihr privates Wohlfahren, wihrend
anderen Zeiten fiir das 6ffentliche Wohl entscheiden.

Dabher, sollten (1) die Regierungen die Krise als teilweise force majeure présentieren,
wobei sie die drastische Entscheidungen treffen miissen, (2) diese
Bevolkerungsgruppen, die seine Unzufriedenheit aktiv an Wahlen duflern, nicht von
den Austeritdtsmafinahmen betroffen werden, (3) sollten die Nachbarstaaten, die in
der vergleichbaren wirtschaftlichen Situation sind, die Krise mit noch extensiven
Austerititsmafnahmen bekdmpfen, (4) sollte die Staat nur eine kurze Erfahrung mit
den demokratischen Systemen haben, und (5) sollte es keine iiberzeugende
Alternativen zur Regierungspolitik in Form von Oppositionsparteien wéhrend des
Wahlkampfes existieren, dann besteht die Mdoglichkeit, daf3 die Reaktionen der
Wihler auf die Austerititspolitik nicht negativ sind. Sollten die Austeritéts-
mafinahmen dabei einen solchen Zweck dienen, der den groferen Wohlstand der
Gesellschaft beitrdgt, ist die positive Reaktion der Wihler sogar noch wahr-
scheinlicher.

Obwohl man die Austerititsmaflnahmen in Estland nicht als die freie Wahl des
Staates, sondern als der unvermeidliche Schritt bezeichnet hat, hinweisen auch die
Wirtschaftsdaten Estlands von 2008 bis 2011 darauf, daBl im Vergleich zu den
meisten EU-Mitgliedstaaten in Estland keinen dringenden Grund gab, mit den
SparmaBnahmen die hoch empfundene Staatsverschuldung zu stabilisieren. Weil
doch sogar die fiihrenden Politiker behauptet haben, dall die MaBnahmen wegen der
Maastricht-Inflationskriterie getroffen wurden, konnte man die Einfithrung des Euro
im 2011 als ein Motor der getroffenen Austeritétspolitik bezeichnen. Deswegen
konnte man die Regierung als der aktive Durchfiihrer der SparmafBnahmen
bezeichnen, obwohl es fiskalpolitische Alternative gab. Dabei hat die Regierung die
Austerititsmafinahmen aber als force majeure bezeichnet (,,Wenn du weniger
Einkommen hast, musst du deine Ausgaben senken®; siehe Ligi, 2011), wobei sie
gleichzeitig ihre Verantwortung fiir die mit den SparmafBnahmen verbundenen
sozialen Kosten minimisiert und sich als aktiver Durchfiihrer der Reformen
identifiziert haben.

Wihrend der Wirtschaftskrise hat man in Estland seit 2008 drastische Spar-
mafinahmen getroffen: die Gehilter im offentlichen Dienst wurden gekiirzt, das
Rentenalter und die Verbrauchsteuer angehoben, die vorhergeplante Senkung der
Einkommensteuer verschoben, die Leistungen im Gesundheitswesen zusammen-
gestrichen, usw. Trotz der getroffenen Maflnahmen ist die Anzahl der Sozialkosten
am BIP gestiegen (von 12 Prozent im Jahre 2007 bis 18 Prozent im Jahre 2011;
OECD 2011). Die primiren sozialen Auswirkungen der Rezession auf den
Arbeitsmarkt sind dabei am Ende des Jahres 2008 ziemlich gering gewesen, weil die
Arbeitslosigkeit im Jahre 2008 nach wie vor rund 5.5 Prozent war und erst in den
Jahren 2009-2010 heftig gestiegen hat (entsprechend 13.5 und 16.7 Prozent). Die
Situation im Arbeitsmarkt hat sich im Jahre 2011 verbessert (die Arbeitslosenrate
war im Jahre 2011 12.3 Prozent)(Masso und Krillo 2011). Der Durchschnittslohn hat
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im Jahre 2009 gesunken (783 Euros), hat danach aber wieder gestiegen und im Jahre
2011 ist dieser Wert wieder iiber das vor der Krise erreichte Niveau gestiegen
(Statistikaamet 2013a). Am meisten waren die Gehilter im oOffentlichen Dienst
davon beeinflusst (im Jahre 2007 war das Lohnniveau im 6ffentlichen Sektor ca 108
Prozent des Durchschnittslohns, wiahrend der Krise aber nur 96 Prozent. Gleichwohl
haben aber die Renten auch wihrend der Krise gestiegen zu dem Ausmal, was die
Zuwachsrate des Verbraucherpreisindex iiberholen hat (Statistikaamet 2013a).
Deswegen konnte man behaupten, dafl die SparmafBinahmen kurzfristig eine Ursache
fiir zusétzliche Last gewesen sind und die groBiten Bevolkerungsgruppen, die
generell auch aktiv an Wahlen teilnehmen (z. B. die Rentner), von den
Sparmafinahmen nicht getroffen wurden.

Der historische Hintergrund und die vorherige Erfahrung der Enttduschung, die
politische Kultur und das in der Gesellschaft dominierende staatstheoretische
Modell in Estland sprechen auch fiir die Mdglichkeit aus, da3 die Reaktion der
Wiéhler auf die SparmaBinahmen bei den Parlamentswahlen im Jahre 2011 nicht
negativ war. Weil diese Bevolkerungsgruppen, deren Loyalitdt gegeniiber der
Regierung niedriger war als im Allgemeinen, an Wahlen nicht teilgenommen haben
(weil sie kein Staatsangehorigkeit hatten), wurde die positive Reaktion der Wahler
sogar noch wahrscheinlicher. Die Nichtstaatsangehorigen haben dagegen aber bei
den Wahlen zum Europdischen Parlament und der Lokalverwaltungen im Jahre 2009
eine bedeutende Rolle gespielt, wobei die Unterstiitzung fiir die Oppositionsparteien
mehr erkennbar war.

Zusammenfassung

Die vorliegende Studie fokussiert sich auf die Griinde, warum im Fall von Estland
die bei der Regierung genommenen Sparmalnahmen keine sichtbaren Auswir-
kungen auf das Wahlverhalten der Bevolkerung zu beobachten sind. Allgemein
gesehen unternimmt sie den Versuch, die Griinde zu erkldren, ob Estland in der
Zukunft Europa seine spezifische Erfahrungen zur Verfiigung stellen kann, um
gleichzeitig die Wirtschaftslage der Krisenlédnder zu verbessern und die politische
Stabilitdt herzustellen, oder darstellt der Erfolg der estnischen Regierungsparteien
bei den Wahlen ein seltsames Phinomen, das auf die anderen Staaten nicht
auszudehnen ist. Dabei geht es um das Ergebnis der Wahlen zum Européischen
Parlament und der Lokalverwaltungen im Jahre 2009, und der Parlamentswahlen in
2011.

Die Analyse hat gezeigt, dal man den Fall von Estland eher als ein spezifisches
Phénomen beschreiben sollte. Aus theoretischer Sicht, sollte (1) die Regierungen
die Krise als teilweise force majeure présentieren, wobei sie die drastische
Entscheidungen treffen miissen, (2) diese Bevolkerungsgruppen, die seine Unzu-
friedenheit aktiv an Wahlen dufern, nicht von den AusteritdtsmafSnahmen betroffen
werden, (3) sollten die Nachbarstaaten, die in der vergleichbaren wirtschaftlichen
Situation sind, die Krise mit noch extensiven Austeritdtsmafnahmen bekdampfen, (4)
sollte die Staat nur eine kurze Erfahrung mit den demokratischen Systemen haben,
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und (5) sollte es keine iiberzeugende Alternativen zur Regierungspolitik in Form von
Oppositionsparteien wihrend des Wahlkampfes existieren, dann besteht die
Maglichkeit, daf3 die Reaktionen der Wahler auf die Austeritdtspolitik nicht negativ
sind. Sollten die AusteritdtsmaBnahmen dabei einen solchen Zweck dienen, der den
groBeren Wohlstand der Gesellschaft beitrdgt, ist die positive Reaktion der Wahler
sogar noch wahrscheinlicher.

Weil die Sparmafinahmen in Estland wegen der Maastricht-Inflationskriterie
getroffen wurden, konnte man die Einfithrung des Euro im 2011 als ein Motor der
getroffenen Austeritdtspolitik bezeichnen. Die Regierung hat die Austeritdtsmal-
nahmen aber als force majeure bezeichnet, wobei sie gleichzeitig ihre Verantwortung
fiir die mit den Sparmafinahmen verbundenen sozialen Kosten minimisiert und sich
als aktiver Durchfiihrer der Reformen identifiziert haben. Am meisten wurden die
Beschiftigte im oOffentlichen Sektor von Sparmafinahmen getroffen, wéhrend die
grofiten Bevolkerungsgruppen, die generell auch aktiv an Wahlen teilnehmen (z. B.
die Rentner), von den Sparmafinahmen nicht getroffen wurden. Auflerdem sprechen
der historische Hintergrund und die vorherige Erfahrung der Enttduschung, die
politische Kultur und das in der Gesellschaft dominierende staatstheoretische
Modell in Estland fiir die Mdoglichkeit aus, daB die Reaktion der Wahler auf die
SparmaBnahmen hauptsdchlich bei den Parlamentswahlen im Jahre 2011 nicht
negativ war.
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Abstract:

Estonia is widely regarded as a paramount example for a successful transformation
of a socialist economic system to a functioning market economy. Against the
backdrop of this positive image which contrasts strongly with the crisis scenarios in
Southern Europe the remaining problems of Estonia are often ignored. Estonia has
hardly succeeded in catching-up economically with the richer countries of the euro
area. Correspondingly, the level of social security is rather limited. In this paper the
authors raise the question what the causes of the sluggish catching-up process are,
and which opportunities Estonian economic policy has in order to close the wealth
gap.

Zusammenfassung:

Estland gilt als ein Musterland fiir den erfolgreichen Umbau einer sozialistischen
Wirtschaftsordnung zu einer funktionstiichtigen Marktwirtschaft. Aufgrund des
positiven Estlandbildes, das einen starken Kontrast zu den Krisengemilden aus
siideuropédischen Euro-Lidndern bildet, werden die Probleme Estlands oftmals
iibersehen. Estland ist es in den Jahren seit der Unabhéingigkeit kaum gelungen, zu
den wohlhabenden Landern der Eurozone wirtschaftlich aufzuholen. Entsprechend
gering ist das MaBl an sozialer Sicherheit. In dem Beitrag wird der Fragen
nachgegangen, was die Ursachen filir den schleppenden Aufholprozess sind und was
die estnische Wirtschaftspolitik tun kann, um die Wohlstandsliicke zu schlieen.
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1 Einleitung

Estland gilt als ein Musterland fiir den erfolgreichen Umbau einer sozialistischen
Wirtschaftsordnung zu einer Funktionstiichtigen Marktwirtschaft. Nach der Unab-
héingigkeit 1991 gelang es den Esten in nur sechs Jahren, eine nach den Kriterien der
EU funktionstiichtige Marktwirtschaft zu errichten. Folgerichtig nahm die EU be-
reits 1997 mit Estland Beitrittsverhandlungen auf, der Beitritt erfolgte problemlos
im Zuge der EU-Osterweiterung im Jahr 2004. In der globalen Wirtschaft- und
Finanzkrise der Jahre 2008 und 2009 erlebte das in den 2000er Jahren stark gewach-
sene Estland zwar einen tiefen Einbruch, doch gelang unter Beibehaltung marktwirt-
schaftlicher Prinzipien und einer soliden Finanzpolitik eine rasche Erholung. So
konnte Estland bereits 2010 die Stabilitdtskriterien fiir die Aufnahme in den Euro-
pédischen Wahrungsverbund erfiillen, seit 1. Januar 2011 ist der Euro die nationale
Wiéhrung Estlands. Die estnische Bevolkerung zeigte sich bei einer aktuellen Um-
frage der EU Kommission trotz der krisenbedingten Wohlstandseinbuflen zu 74 %
mit dem Leben in Estland zufrieden, was der Durchschnittszufriedenheit in der EU
entspricht (European Commission 2013a).

Aufgrund dieses positiven Estlandbildes, das einen starken Kontrast zu den Krisen-

gemilden aus siideuropdischen Euro-Landern bildet, werden die Probleme Estlands
oftmals ilibersehen. Estland ist es in den Jahren seit der Unabhdngigkeit kaum
gelungen, zu den wohlhabenden Lidndern der Eurozone wirtschaftlich aufzuholen.
Entsprechend gering ist das MaB an sozialer Sicherheit, das sich das immer noch
arme Estland leisten kann. Ohne soziale Stabilitdt wére allerdings auf Dauer die
Akzeptanz der marktwirtschaftlichen Ordnung in Frage gestellt. Ziel des
vorliegenden Beitrags ist es daher, am Beispiel Estlands zu zeigen, dass eine nach
EU-Kriterien funktionstiichtige marktwirtschaftliche Ordnung eine notwendige, aber
keine hinreichende Bedingung fiir einen langfristig erfolgreichen wirtschaftlichen
und sozialen Aufholprozess ist. Es sollen Hindernisse fiir die soziodkonomische
Entwicklung in Estland identifiziert sowie geeignete Felder wirtschaftspolitischen
Handelns zur Uberwindung von Entwicklungsverzogerungen aufgezeigt werden.

In Abschnitt 2 wird mit Hilfe einschldgiger Indikatoren analysiert, wie weit der
wirtschaftliche Autholprozess Estlands im Vergleich zu den Volkswirtschaften des
Euroraums fortgeschritten ist. In Abschnitt 3 wird untersucht, ob der wirtschaftliche
Autholprozesses durch die Entwicklung sozialer Sicherungssysteme begleitet wird,
die auch in Krisenzeiten soziale Stabilitdt und damit den Bestand der marktwirt-
schaftlichen Ordnung garantieren konnen. In Abschnitt 4 wird der Frage nachgegan-
gen, auf welche Hindernisse der wirtschaftliche Aufholprozess in Estland gestofen
ist. In diesem Zusammenhang wird der Einfluss des Wéhrungsregimes auf die
strukturelle Entwicklung diskutiert und die estnische Wirtschaft auf Strukturdefizite
und Wettbewerbsschwichen untersucht. In Abschnitt 5 wird abschliefend erortert,
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iiber welche Handlungsoptionen die estnische Wirtschaftspolitik verfligt, um den
Autholprozess zu beschleunigen.

2 Aufholen ohne einzuholen

Seit der Unabhéngigkeit im Jahr 1991 hat sich Estland in kurzer Zeit zu einer funk-
tionstiichtigen Marktwirtschaft entwickelt, der estnische Transformationsprozess
wurde nicht selten als Vorbild fiir andere Reformldnder in Mittel- und Osteuropa
herangezogen. Die erfolgreiche Systemtransformation schlug sich auch in einer
positiven realwirtschaftlichen Entwicklung Estlands nieder: In den 2000er Jahren
wuchs die estnische Volkswirtschaft mit Werten zwischen 6 und 10 %, wodurch das
Land — wie auch die Nachbarn Lettland und Litauen — schon als ,baltischer Tiger*
bezeichnet wurde. Mit dieser Wachstumsdynamik war ein Autholprozess gegeniiber
den wohlhabenden EU-Mitgliedern verbunden, im Zeitraum 1995 bis 2007 verdop-
pelte sich das relative Pro-Kopf-Einkommen Estlands zum Durchschnitt der Euro-
17-Lander auf mehr als 64 % (Abbildung 1).
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Abbildungl :

Entwicklung des estnischen Pro-Kopf-Einkommens im Euroraum-Vergleich
1995-2012*°

Linke Achse: Pro-Kopf-Einkommen Estlands und der Euro-17-Lénder in Kaufkraft-
standards. — °Rechte Achse: Pro-Kopf-Einkommen Estlands in Prozent des Pro-
Kopf-Einkommens der Euro-17-Lander auf Basis von Kaufkraftstandards.

Quelle: Eurostat (2014a); eigene Darstellung.

Doch die globale Wirtschafts- und Finanzkrise der Jahre 2008 und 2009 beendete
auch in Estland diesen Aufwirtstrend. Zugleich bedeutete die Krise auch das Ende
des bis dahin erfolgreichen Wachstumsmodells: In den 2000er Jahren hatte nicht
mehr der Export als mafigeblicher Wachstumstreiber fungiert, sondern eine expan-
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sive Binnennachfrage, die durch giinstige Kredite skandinavischer Groffbanken und
ihrer estnischen Tochter gespeist wurde. Erhebliche Finanzmittel flossen in Immo-
bilienwirtschaft, Handel und Finanzdienstleistungen, die privaten Haushalte weite-
ten dank reichlich verfiigbarer Kredite und spiirbarer Lohnzuwéchse ihre Nachfrage
nach Konsum- und Gebrauchsgiitern, privaten Dienstleistungen und Wohneigentum
erheblich aus. Ubertriebene Zukunftserwartungen und der Glaube an einen unbe-
grenzten Strom billigen Geldes verleiteten auch die Esten dazu, iiber ihre Verhilt-
nisse zu leben — eine nachfragegetriebene Wachstumsblase war die Folge. Die Blase
platzte endgiiltig 2008, nachdem die Banken ihre Risikoeinschitzungen revidiert
und die Kreditzufuhr stark gedrosselt hatten — die estnische Wirtschaft schrumpfte
2008/2009 zweistellig, die Wachstumsliicke zum Durchschnitt des Euroraums wurde
wieder groBer. Eine Wiederbelebung des estnischen Nachfragemodells war aufgrund
des Vertrauensverlustes auf den internationalen Finanz- und Kapitalméirkten und der
restriktiveren Risikobewertungen der Geschiftsbanken ausgeschlossen.!

Daher kann es nicht iiberraschen, dass die 2010 einsetzende Erholung der estnischen
Wirtschaft durch den Export getragen wurde — die in den Boomjahren vernach-
lassigte Exportwirtschaft musste erneut die Rolle des Wachstumstreibers iiberneh-
men. Aufgrund der wirtschaftlichen Erholung seit 2010 konnte zwar 2013 das
relative Pro-Kopf-Einkommen der Vorkrisenzeit in Hohe von 65 % des Euro-17-
Durchschnitts wieder erreicht werden. Allerdings stot das exportgeleitete Wachs-
tum an seine Grenzen: Schon 2013 flachte sich das estnische Wachstum auf weniger
als 1 % ab. Bei einem Anziehen der Weltkonjunktur und einer Erholung auf den EU-
Markten wird fiir die Jahre 2014 und 2015 immerhin ein Wachstum von 3,3 bzw.
3,6 % prognostiziert. Dies kann man zwar als solide bezeichnen, deutliche
Aufholschritte gegeniiber den reicheren Euro-Léndern sind auf dieser Basis aber
nicht zu erwarten. Selbst bei einer Wiederbelebung der estnischen Binnennachfrage
ist kein groBerer Wachstumsschub zu erwarten, da die Banken bei der Kreditvergabe
vorsichtig bleiben und das Lohnwachstum durch einen drohenden Verlust an Wett-
bewerbsfahigkeit begrenzt ist (vgl. European Commission 2014: 58—59).

Der bisherige Verlauf des estnischen Autholprozesses legt daher den Schluss nahe,
dass Estland zwar aufholen aber nicht einholen konnte. Estland ist es bisher nicht
gelungen, in der Wohlstandshierarchie der Eurozone sichtbar aufzusteigen: 2012 war
Estland weiterhin das drmste Euroland gemessen am Pro-Kopf-Einkommen in
Kaufkraftlindern. Auch bei der Hohe des privaten Konsums nahm Estland trotz
seines Wohlstandszuwachses nur den letzten Platz ein (vgl. Eurostat 2014a).

t\gl. ausfthrlich Schrader und Laaser (2010: 14-17).
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3 Die soziale Dimension der estnischen Marktwirtschaft

Obwohl Estland im Vergleich zu den anderen Euroldndern als armes Land gelten
muss, gab es bisher keine Anzeichen dafiir, dass die soziale Stabilitét gefdhrdet ist.
Auch die Finanz- und Wirtschaftskrise hat nicht zu einer sozialen Erosion in Estland
gefiihrt. So entsprach der Anteil der von Armut und Ausgrenzung bedrohten Bevol-
kerung nach der Abgrenzung der Strategie ,,Europa 2020 der EU mit etwas mehr
als 23 % in etwa dem Durchschnitt der Euro-17-Zone. Die Eurokrisenldnder wiesen
ausnahmslos hohere Werte auf, Spitzenreiter war Griechenland mit fast 35 %
(Eurostat 2014b).

Hinzu kommt, dass es sowohl vor als auch nach der Krise keine gréferen Einkom-

mensungleichheiten in Estland gab. Die Einkommensgewinne durch den Boom und
die Einkommensverluste durch die Krise haben die estnische Einkommensverteilung
kaum verdndert — die Einkommensverteilung entsprach 2012 mit einem Wert von
5,4 fast dem Mittel der letzten 10 Jahre und bewegte sich damit im Bereich der
durchschnittlichen Einkommensverteilung der Euro-17-Lénder (Eurostat 20140).1

Als Schwachpunkt erscheint hingegen Estlands staatliches System der sozialen
Sicherung, fiir das bis zum Ende der Boomjahre mit deutlich unter 15 % des BIP
nicht einmal die Halfte des Euro-17-Durchschnitts aufgewendet wurde (Abbil-
dung 2). Aufgrund des florierenden Arbeitsmarktes waren die Ausgaben fiir die
Absicherung von Arbeitslosen — trotz der 2002 reformierten Arbeitslosenversiche-
rung — entsprechend gering. Doch bei den Ausgaben fiir das Gesundheitssystem und
fiir die Alterssicherung gab es keine strukturellen Verbesserungen, so dass der rela-
tive Abstand zum Euro-17-Durchschnitt fast unverdndert blieb. Estland kann sich
zwar als armes Land nicht das Sozialniveau der wohlhabenden Eurolédnder leisten, es
bleibt bei Gesundheit und Renten aber selbst im Rahmen seiner volkswirtschattli-
chen Leistungsfahigkeit hinter den anderen Euroldndern zuriick. Einen Ausgaben-
sprung gab es zwar mit der im Jahr 2008 einsetzenden Krise — insbesondere die
Arbeitslosigkeit wurde zu einer groflen Belastung — jedoch schrumpfte mit der
schrittweisen wirtschaftlichen Erholung auch wieder das Niveau der Sozialausgaben.
Nur die wéhrend der Krise eingefrorenen Renten wirken weiterhin nach.

Doch haben die offensichtlichen Entwicklungsdefizite des estnischen Sozialsystems
die soziale Stabilitdt des Landes bislang nicht beeintrdchtigt. Dies ist umso bemer-
kenswerter, da mit der Unabhéngigkeit auch ein Riickbau des Sozialstaats verbunden
war. Denn die Transformation der estnischen Volkswirtschaft in eine funk-

Die Einkommensverteilung wird gemessen als: Verhéltnis des Gesamteinkommens von den
20 % der Bevolkerung mit dem hochsten Einkommen (oberstes Quintil) zum Gesamtein-
kommen von den 20 % der Bevolkerung mit dem niedrigsten Einkommen (unterstes Quintil).
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tionstiichtige Marktwirtschaft nach der Unabhéngigkeit bedeutete auch das Ende fiir
das hochsubventionierte und nicht linger finanzierbare Sozialsystem aus Sowjet-
zeiten. Dieses umfasste etwa eine Arbeitsplatzgarantie (mit Arbeitspflicht), kosten-
losen Gesundheitsleistungen, ein egalitires Rentensystem und niedrige admi-
nistrierte Preise fiir Wohnraum. Schon zu Sowjetzeiten verloren diese Leistungen
jedoch an Wert, da auch das alte System unterfinanziert war und zunehmende Qua-
litdts- und Substanzverluste viele soziale Errungenschaften als Potemkinsche Dorfer
erscheinen liefen.

Prozent
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Abbildung?2:
Entwicklung der Sozialausgaben in Estland und im Euroraum 20002011
Quelle: Eurostat (2014d); eigene Darstellung.

Im Zuge des Systemwechsels wuchs zwar die personliche Freiheit, damit verbunden
war aber auch ein hoheres Mal} an Eigenverantwortung der Menschen fiir die Ent-
wicklung ihrer Lebensbedingungen. Das mag vor dem Hintergrund der umfassenden
Alimentierung des Sowjetsystems besonders den Alteren schwer gefallen sein, doch
entstand in Estland durch die EU-Integration keinesfalls eine freie Marktwirtschaft
ohne soziale Sicherung. So ratifizierte Estland im Jahr 2000 die européische Sozial-
charta in mehr Punkten als notwendig und iibertraf damit zumindest formal die
europdischen Mindeststandards. Dabei zeigte sich in Estland, wie in den anderen
Mitgliedslédndern, ein Zielkonflikt: Eigenverantwortung und Finanzierbarkeit der
sozialen Sicherheit auf der einen Seite, Bereitstellung angemessener Sozialleistun-
gen zur Bewahrung der sozialen Stabilitét auf der anderen Seite. Dies entsprach dem
Flexicurity-System der EU-Kommission aus dem Jahr 2006, zu dem sich Estland
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verpflichtet hatte (vgl. Vork et al. 2010: 6). Aber in wie weit ist in Estland dieser
Interessenausgleich gelungen?

Die Esten haben nur einen relativ geringen Spielraum, aus Arbeitseinkommen und
Vermogen ihre soziale Absicherung zu bestreiten. Die Léhne und Gehélter sind im
Euroraum-Vergleich gering: 2012 erreichten die estnischen Arbeitskosten mit
6,10 Euro pro Stunde ihren bisherigen Hochstwert. Damit war Estland das Schluss-
licht in der Eurozone mit gerade einmal 30 % des Durchschnittswerts (Eurostat
2014e). In den Boomjahren waren zwar auch die Arbeitseinkommen kréftig gewach-
sen, durch die gesunkene Arbeitslosigkeit aufgrund der stark anziehenden Arbeits-
nachfrage in den 2000er Jahren erhielten zudem mehr Esten ein Erwerbseinkommen.
Trotz der ebenfalls steigenden Verbrauchspreise verblieb den Privathaushalten ein
Kaufkraftgewinn. Allerdings mussten viele Haushalte ihren erhdhten Konsum und
insbesondere den Erwerb von Immobilien tiber Bankkredite finanzieren (Schrader
und Laaser 2010: 14-15). Die Bedienung dieser Kredite stellt bis heute eine groBe
Belastung dar und hat viele Haushalte in soziale Notlagen gebracht oder zumindest
das verfiigbare Einkommen stark reduziert. Das nach der Krise wieder gesunkene
Lohn- und Gehaltsniveau und die hohere Arbeitslosigkeit haben die Einkommens-
situation vieler privater Haushalte wieder verscharft.

Die sinkenden Arbeitseinkommen hatten jedoch auch den positiven Effekt, dass die
Wettbewerbsfdhigkeit wieder erhoht und der Beschiftigungsabbau eingeddmmt
werden konnte. So fiihrte die Lohnflexibilitdt nach dem krisenbedingten, rapiden
Anstieg der Arbeitslosigkeit wieder zu einer Entspannung auf dem estnischen Ar-
beitsmarkt und trug so zur sozialen Stabilisierung bei (Abbildung 3). Eine Massen-
arbeitslosigkeit wie in den siideuropdischen Krisenldndern konnte in Estland ver-
mieden werden.
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Abbildung 3:

Arbeitslosigkeit und Lohnentwicklung in Estland 2005-2012*°
*Harmonisierte Arbeitslosenquoten in Prozent. — °Lohne und Gehilter in EUR/Std.
Quelle: Eurostat (2014e), Eurostat (2014f); eigene Darstellung.

Diese Flexibilitit resultiert aus einer weitgehenden Abstinenz des Staates bei der
Lohnfindung — und zum Teil auch aus der Schwiche der Gewerkschaften. Zwar gibt
es in Estland eine gesetzliche Lohnuntergrenze, doch zdhlt der monatliche
Mindestlohn in Hohe Euro 355 zu den niedrigsten in der Eurozone (Eurostat 2014g).

Das niedrige Lohnniveau hat zudem zur Folge, dass trotz einer 33%ige Sozialsteuer
auf den Bruttolohn, die von den Arbeitgebern zu entrichten ist, die Lohnnebenkosten
nicht prohibitiv hoch sind.' Die Arbeitslosenversicherung schligt bei den Arbeit-
gebern zusitzlich nur mit einem weiteren Prozent zu Buche, die Arbeitnehmer sind
mit 2 % ihres Bruttolohns beteiligt. Auf der anderen Seite ist aufgrund des niedrigen
Lohnniveaus die Finanzierungsbasis der 6ffentlichen Sozialkassen sehr schmal, das
Absicherungsniveau kann folglich nur gering sein (vgl. Laursen, Grawe 2004).

Dennoch konnte gerade die 2002 eingefiihrte Arbeitslosenversicherung zur sozialen
Stabilitét in der Krise beitragen: Trotz der bescheiden anmutenden Versicherungs-
leistungen von 40-50 % des Durchschnittslohns wurden fiir viele Arbeitnehmer-
haushalte die Krisenfolgen so stark abgemildert, dass die soziale Stabilitéit in Estland

! Davon gehen 10 % an die Rentenkasse, 4 % an den Pflichtrentenfonds und 13 % an die
Krankenkasse (RTI, 03.12.2013: 5).
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nicht ernsthaft in Frage gestellt wurde.! In den Krisenjahren 2008 und 2009 nahmen
12 bzw. 24 % der Erwerbspersonen Versicherungsleistungen in Anspruch (Vork et
al. 2010: 48). Aufgrund der auf 270 Tage begrenzten Bezugsdauer blieb vielen
Arbeitslosen allerdings nur der Riickgriff auf die wesentlich geringere Arbeitslosen-
hilfe von bis zu 112 Euro pro Monat® oder aber die Arbeitssuche im Ausland. So
weist die estnische Migrationsstatistik bis 2012 einen deutlichen Anstieg des negati-
ven Wanderungssaldos aus —allein 2012 verlor Estland mehr als 6 600 Personen
(Statistics Estonia 2013).

Des Weiteren leistete das estnische Rentensystem einen wichtigen Beitrag zur sozi-
alen Stabilitdt wihrend der Krisenjahre. Wahrend die Lohne im Zuge der Krise
zuriickgingen, wurden die Renten eingefroren. Die Altersrente in Bezug zum Lohn
stieg dadurch bis 2010 auf fast 48 % (Anhangtabelle Al). Erst am aktuellen Rand ist
diese Relation aufgrund steigender Lohne wieder gesunken. Die Stabilisierung der
Renten konnte aufgrund der Reserven der Pensionskasse, die in den Boomjahren
entstanden waren, trotz sinkender Lohne und damit geringerer Einnahmen aus der
Sozialsteuer gegenfinanziert werden. Dennoch muss die Nachhaltigkeit des zur
Jahrtausendwende reformierten Pensionssystems hinterfragt werden.®> Wihrend in
dem noch aus Sowjetzeiten stammenden System die Renten pauschal nach der Zahl
der Arbeitsjahre bemessen wurden, beriicksichtigt die neue Rentenformel die Hohe
der lohnbasierten Einzahlungen in das System.

Zweifellos hat die Rentenreform die Nachhaltigkeit der Renten durch die Verdnde-
rung der Finanzierungsbasis und der Bemessungsgrundlage erhoht, die dkonomische
Sinnhaftigkeit der Reform ist unbestreitbar. Auch die Anhebung des Renteneintritts-
alters fiir Méanner und Frauen auf 65 Jahre bis 2024 bei einer vergleichsweise
geringen Lebenserwartung leistet einen Stabilitdtsbeitrag. Gleiches gilt fiir die Fi-
nanzierung der steigenden Zahl der Erwerbsunfihigkeitsrenten aus dem System
heraus durch Absenkung des allgemeinen Rentenniveaus. Durch die neue Renten-
finanzierung sind zudem die Budgetrisiken des Staates wesentlich gesunken.

Doch ist die Stabilitét der estnischen Alterssicherung bedroht, wenn es keine grof3e-
ren Fortschritte bei der Einkommensentwicklung gibt. Die Lohnbezogenheit der
Rente konnte bei einem anhaltend niedrigen Lohnniveau und einer gro3en Anzahl an
Geringverdienern problematisch werden. Geringverdiener erleiden zudem weitere
Verluste durch die Einrichtung privater Pensionsfonds als zweite Séule des estni-

! Zu den Details der estnischen Arbeitslosenversicherung vgl. Unemployment — Insurance Act
vom 01.01.2002, RTI2001: 59.

2Vgl. Leetmaa et al. (2004: 9) und Arbeitslosenkasse (2014) zur Entwicklung der Arbeits-
losenhilfe.

% Vgl. zur estnischen Rentenreform etwa Leppik (2006: 9).
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schen Rentensystems. Aus der Sozialsteuer flieBen nicht langer 20 % in die staatli-
che Pensionskasse, sondern nur noch 16 % — 4 % gehen an die privaten Pensions-
fonds. Fiir Geringverdiener bedeutet dies ein Verlust an staatlichen Rentenzahlun-
gen, der durch die Ausschiittungen der Pensionsfonds nicht kompensiert wird. So
werden in Zukunft, d.h. in ca. 20-30 Jahren, fast ein Drittel der Rentner aufgrund
der niedrigen Lohne und Gehilter nur eine Mindestrente erhalten, die kaum vor
Armut schiitzt.

Finanzierungsdefizite zeigen sich auch bei der staatlichen Krankenversicherung, die
nur eingeschriankte Leistungen bieten kann. Der Selbstbehalt bei Medikamenten ist
daher relativ hoch, die Wartezeiten in den Krankenhdusern sind lang und die Anreize
fiir das medizinische Fachpersonal, Estland aufgrund des geringen Gehaltniveaus zu
verlassen, sind hoch. Eine medizinische Grundversorgung in Estland ist zwar
gewihrleistet, aber die Weiterentwicklung des Gesundheitssystems stofft ohne ein
hoheres Einkommensniveau an ihre finanziellen Grenzen (Rahvastiku 2008: 45—
46).!

So bleibt festzuhalten, dass Estland zwar ein soziales Sicherungssystem entwickelt
hat, das sich in der Krise bewahrt hat und das sich das Land auch leisten kann. Das
Problem ist jedoch darin, dass die geringe Wirtschaftskraft Estlands nur fiir eine
soziale Grundsicherung ausreicht, die von den Standards der wohlhabenden Staaten
der Eurozone weit entfernt ist. Aber selbst unter Beriicksichtigung des relativ gerin-
gen estnischen Wohlstandniveaus sind die staatlichen Sozialsysteme offensichtlich
unterfinanziert. Die Einkommensentwicklung seit der Unabhéngigkeit war zudem
nicht ausreichend, um zusétzliche private Vorsorge zu treffen. Die auch in Estland zu
beobachtende Uberalterung der Gesellschaft, die Migration, darunter auch Ho-
herqualifizierter wie z.B. Arzten und Verinderungen im Anspruchsdenken kénnen
das estnische Sozialsystem ebenso wie neue Wirtschaftskrisen an die Grenzen seiner
Belastbarkeit fiihren.

Estland braucht daher einen dynamischen Aufholprozess mit einer nachhaltigen
Erhohung des Einkommensniveaus. Dazu bedarf es einer wettbewerbsfahigen Wirt-
schaft mit wertschopfungsstarken Produktionsstrukturen, die héhere Einkommen als
bisher generieren. Doch verfiigt Estland iiber die Voraussetzungen, grofBere Fort-
schritte im wirtschaftlichen Aufholprozess zu realisieren? Welche Hindernisse
bestehen?

! Auch die OECD (2012: 109-113) stellt fest, dass der Zugang zu qualitativ hochwertigen
Gesundheitsleistungen in Estland stark einkommensabhéngig ist — entsprechend schlecht sind
Niedrigeinkommensbezieher.
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4 Hindernisse fiir den estnischen Aufholprozess
4.1 Das estnische Currency Board System und die Euro-Einflihrung

Als ein Hindernis fiir rascheres Aufholen Estlands kann das estnische Wéhrungs-
system und die Mitgliedschaft in der Eurozone diskutiert werden. Estland hat von
Anfang an auf ein sehr rigides Modell des Currency Board Systems gesetzt.! Mit
dem ,,Gesetz tiber die Sicherheit der estnischen Krone*“ vom 20. Juni 1992, das die
Abkehr von der Rubelzone brachte, wurde als eigene Wéhrung die Estnische Krone
etabliert und mit einem festen Wechselkurs von 8:1 an die Ankerwdhrung DM
gebunden. Das Currency Board war gesetzlich verankert; der Bank von Estland war
eine Abwertung nicht gestattet.? Die Kronen-Geldmenge (Bargeld und Sichteinlagen
der Geschiftsbanken bei der Zentralbank) war vollstdndig durch Wahrungsreserven
und auch etwas Gold zu hinterlegen. Inlédndische Geldschopfung war damit nur nach
Zufluss zusitzlicher Wéahrungsreserven moglich. Die Finanzierung von staatlichen
Budgetdefiziten iiber die Notenpresse war ausgeschlossen. Zugleich wurde die volle
Konvertibilitit der Krone im Sinne einer Riicktauschbarkeit zum offiziellen
Wechselkurs hergestellt. Damit hat sich Estland von vornherein dafiir entschieden,
auf eine aktive Geldpolitik weitestgehend zu verzichten. *Hintergrund der
Entscheidung zugunsten der festen und glaubhaften Bindung an eine starke
Wiéhrung war der Wunsch, der Krone von vornherein zu Stabilitét zu verhelfen und
ihr gewissermallen den Stabilitdtsnimbus der gewéhlten Ankerwéhrung zu verleihen.
Mit diesem System der Geld- und Wéhrungspolitik konnte Estland bei realen
Schocks, welche die innere Stabilitdt bedrohten, zwar einen flexiblen Wechselkurs
nicht als Schockabsorber nutzen.* Dennoch scheint das System im GroBen und
Ganzen gut gearbeitet zu haben, zumal es mehrere Krisen iiberdauert hat,® und im
Wesentlichen die Bedingungen erfiillte, die an einen auf Dauer glaubhaften
,hardpeg®, also an einen unveranderlich festen Wechselkurs wie in einer Wahrungs-
union, gestellt werden:®

! Siehe zum Folgenden Sepp et al. (2002: 330-331) und Schrader und Laaser (1994: 83-85).

2 Eine Abwertung hétte einer qualifizierten Parlamentsmehrheit bedurft; eine Aufwertung war
der Zentralbank dagegen gestattet (Wolf et al., 2008: 152).

% Lediglich durch eine Verinderung des Reservesatzes fiir die Einlagen der Geschéftshanken
und vorhandene Uberschussreserven, die fiir Ausleihungen im Notfall zur Verfiigung stiinden,
waren rudimentére geldpolitische Instrumente implementiert (Wolf et al., 2008: 152).

4 Somit hat sich Estland mit seinem Fixkurs-System eher vor monetdren Schocks geschiitzt,
wahrend flexible Wechselkurse eine weichere Anpassung an realwirtschaftliche Schocks
geboten und dadurch Zahlungsbilanzkrisen entgegengewirkt hétten (Gulde-Wolf und Keller
2002: 275-277).

®Das waren in der Frilhphase 1992 eine Bankenkrise, die Asienkrise 1997 und die
Russlandkrise 1998 (Wolf et al., 2008: 153-158) sowie kurz vor Eintritt in die Eurozone sogar
die globale Finanz- und Wirtschaftskrise.

® Siehe dazu Lane (2002: 22-23) und die dort zu den einzelnen Punkten angefiihrte makro-
6konomische Literatur.
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e Die estnische Finanzpolitik ist durchgéangig als solide zu bezeichnen. Estland
blieb beim Staatsdefizit frihzeitig stets unter der 3-Prozent-Grenze des
Maastricht-Defizits und konnte Uber eine Reihe von Jahren — 1997 und 2002 bis
2007 — Uberschiisse im staatlichen Budget erzielen (Eurostat 2013a). Der
Verdacht, ein Staatsdefizit misse weginflationiert werden und wiirde den Peg
gefahrden, kam daher nie auf.

e Hohe Auslandsschulden hat zumindest der estnische Staat damit auch nicht an-
gehduft. Im Gegenteil, hier ist Estland mit derzeit knapp unter 10 % Staats-
schulden relativ zum BIP in Europa ein Musterschiler (Eurostat 2013a), was
allerdings auch auf die Entschuldung bei der Loslésung von der Sowjetunion
zuriickzufiihren ist.

e Selbst in der Wirtschafts- und Finanzkrise 2008/2009 hat Estland mit einer
(internen) Abwertung von Lohnen und Preisen reagiert. Dabei haben sich diese
als sehr flexibel erwiesen, wie die stark zurlickgehende Inflationsrate und
Lohnkiirzungen nach Ausbruch der Krise zeigen (Eurostat 2013b).

Nach Meinung einiger Autoren weist Estland sogar eine Reihe von Eigenschaften
auf, die die Integration des Landes in den Euroraum nach der Theorie des optimalen
Wihrungsraums® gerechtfertigt erscheinen lassen. Allein durch die EU-Mitglied-
schaft waren seit 2004 einige der klassischen Bedingungen erfiillt: Die Finanzmarkte
waren integriert, was nicht zuletzt die ausgeprégten auslandischen Beteiligungen an
estnische Banken zeigen, und der Aullenhandel Estlands war sehr stark auf die EU
fokussiert.? Insofern konnte sich Estland als kleine, offene und auf die EU gerichtete
Volkswirtschaft durchaus fiir ein festes Wechselkursregime gegeniiber der Kern-

! Mongelli (2008: 2-3) gibt einen Uberblick tber die verschiedenen Beitrage zu diesem etwas
heterogenen Theoriekomplex. Klassische Kriterien sind etwa Faktormobilitat (Mundell 1961),
6konomische Offenheit (McKinnon 1963) und ausgepragte Diversifikation der Produktion
Kenen (1969). Hinzu kommen weitere wie Lohn- und Preisflexibilitat, Finanzmarktintegration,
Annlichkeiten in Inflationsraten, oder fiskalische und politische Integration.

2 Allerdings raumt der selbst der neueste Sozialbericht der Européischen Kommission (2013b:
280-281) ein, dass die Arbeitsmobilitét bisher eher in der gesamten EU-27 als in der Eurozone
eine gewisse, wenngleich nicht Uberragende Rolle als Ausgleichmechanismus gespielt habe.
Die Mobilitdt sei eher als ,,Nach-EU-Erweiterungs-Mobilitdt anzusehen und durch die Pro-
Kopf-Einkommens-Unterschiede in der EU-27 bedingt.
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Eurozone qualifizieren. In Hinblick auf die monetdre Stabilisierung war das
estnische Currency Board System offensichtlich erfolgreich.*

Die Arbeiten aus der makrodkonomischen Literatur zu Currency Boards und opti-
malen Wihrungsrdumen konzentrieren sich auf die Eignung des Wechselkurs-
systems als Absorber fiir reale und monetére Schocks und damit auf die makrodko-
nomische Stabilitit sowie die Selbstdisziplinierung der Wirtschaftspolitik. Doch
bleibt ein Aspekt unberiicksichtigt: Die Eignung eines fixen Wechselkurses zu einer
Ankerwdhrung im Zuge eines wirtschaftlichen Aufholprozesses, der mit einem
tiefgreifenden Strukturwandel einhergeht. Anders gewendet: Ist die Mitgliedschaft
Estlands im Hartwéhrungsverbund Eurozone geeignet, die Konvergenz des Pro-
Kopf-Einkommens relativ zu Kernldndern der Zone zu befordern oder eher zu be-
hindern? In der langfristigen Perspektive konnen sich Zweifel einstellen, dass der
interne Schockabsorber in Gestalt von Lohn- und Preissenkungen unbegrenzt funk-
tionieren kann, wenn die potentielle internationale Wettbewerbsfahigkeit eines
armen Landes ohnehin beschrénkt ist.

In dieser Hinsicht ist eine gewisse Skepsis angebracht, die mit dem Wesen des
Strukturwandels im Zuge eines Wachstumsprozesses zusammenhédngt. Wenn ein
relativ armes Land iiber eine Wirtschaftsstruktur verfiigt, die vorwiegend traditio-
nelle — vornehmlich rohstoff- und arbeitsintensive — Produkte mit vergleichsweise
geringem Technologie- und Humankapitalgehalt hervorbringt, dann konkurriert es
auf den Weltmédrkten vorwiegend mit Entwicklungs- und Schwellenldndern. Dies
sind Wettbewerbsbedingungen, bei denen es vorwiegend auf niedrige Preise fiir
standardisierte Produkte ankommt, aber es keinen monopolistischen Preissetzungs-
spielraum nach oben gibt. Einen derartigen Preiskampf kann ein Mitglied eines
Hartwéhrungsverbunds kaum gewinnen. Und: Weil die eigene Wettbewerbstahigkeit
in diesem ,;race to the bottom* nicht durch eine nominale Abwertung verbessert
werden kann, verbleibt zur Wettbewerbssicherung nur die reale Abwertung, also
sinkende oder zumindest stagnierende Lohne und Preise fiir derartige Produkte.
Damit wird aber das relative Einkommensniveau zu den anderen Mitgliedern des
Wiéhrungsverbunds kaum eingeebnet. Im Gegenteil: Ein Aufholen beim Pro-Kopf-
Einkommen bedingt letztlich sogar eine reale Aufwertung. Das wiére aber nur dann

! So verweisen Belke, Hebler und Kosters (2002: 9 und 16) darauf, dass fir Estland die Vor-
teile einer frithen ,,Euroisierung™ alle moglichen Nachteile deutlich iiberwogen hitten. In
diesem Zusammenhang darf freilich nicht Ubersehen werden, dass sich die Kriterien flir einen
optimalen Wahrungsraum teilweise widersprechen: Wéhrend Estland als offene und auf Han-
del mit der EU ausgerichtete VVolkswirtschaft in der Tat ein Kandidat fiir feste Wechselkurse
ist, besagt das Argument der geringen Diversifikation von Exporten und Produktionsstruktur,
dass das Land eigentlich auf einen flexiblen Wechselkurs als Schockabsorber schlecht ver-
zichten konnte (Mongelli 2008: 4).
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unschédlich fiir die Wettbewerbsposition des relativ armen Landes, wenn sich
gleichzeitig die Produktpalette dndern wiirde — hin zu héherwertigen Produkten mit
einem hoheren Technologie- und Humankapitalgehalt, bei denen es gemill der
Theorie der monopolistischen Konkurrenz Preissetzungsspielrdume gibt. Der daraus
resultierende Produktivitidtsgewinn wiirde reale Aufwertungen erméglichen und den
Einkommensriickstand zu den hochentwickelten Mitgliedern der Eurozone verrin-
gern helfen.

Fiir Estland heif3t das, dass die Mitgliedschaft im Hartwdhrungsverbund des Euro
nur dann kein Hindernis fiir den wirtschaftlichen Aufholprozess darstellt, wenn ein
Strukturwandel mit hohen Produktivitdtsgewinnen stattfindet. Doch wie weit ist die
estnische Wirtschaft auf diesem Weg vorangeschritten?

4.2 Entwicklungsniveau und internationale Wettbewerbsfahigkeit der
estnischen Wirtschaft

Der Blick auf die estnische Lohnstiickkostenentwicklung in den 2000er Jahren zeigt,
dass Estland im Euroraum-Vergleich stark an Wettbewerbsfahigkeit eingebiifit hatte
(Abbildung 4). Hier machte sich der Nachfrageboom der 2000er Jahre bemerkbar,
wo billige Kredite fiir hohe Wachstumsraten sorgten und die Exportfdhigkeit des
Landes vernachldssig wurde. In der Krise gab es zwar einen Trendbruch hin zu
sinkenden Lohnstiickkosten, doch schon am aktuellen Rand ist von diesem
Krisenreflex nicht mehr viel zu sehen — die Lohnstiickkosten sind fast wieder auf
Vorkrisenniveau.
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Abbildung 4:
Die Entwicklung der nominalen Lohnstiickkosten in Estland im Euroraum-
Vergleich 2000-2012°

#2000 = 100; nominale Lohnstiickkosten = (Lohnsumme/Arbeitnehmer)/(reales BIP/Arbeit-
nehmer) = Lohnsumme/reales BIP.

Quelle: Eurostat (2014h); eigene Darstellung und Berechnungen.

Doch sagt dieser Indikator wenig iiber das Entwicklungsniveau der estnischen Wirt-
schaft aus. Aufschlussreicher ist die Betrachtung der beiden zugrundeliegenden
Komponenten: Arbeitskosten und die Arbeitsproduktivitit. Diese Analyse zeigt, dass
zwar die Arbeitskosten in Estland im Euroraum-Vergleich neben denen der
Slowakischen Republik mit deutlichem Abstand zum Durchschnitt die niedrigsten
sind. Gleiches gilt jedoch auch fiir die Arbeitsproduktivitdt, bei der Estland im Euro-
raum das Schlusslicht bildet (Anhangabbildung A1). Und hier liegt das grofite Hin-
dernis fiir groBere Fortschritte im wirtschaftlichen Autholprozess Estlands: Das sehr
niedrige Produktivitdtsniveau der estnischen Wirtschaft und die nur verhaltene
Produktivitdtsentwicklung lassen Estland nicht als einen Kandidaten fiir eine baldige
reale Aufwertung erscheinen. Die 2000er Jahre wurden in Estland offensichtlich
nicht dazu genutzt, die Strukturen eines Niedriglohnlandes mit einer wertschop-
fungsschwachen Produktpalette zu {iberwinden. Ein Strukturwandel, der tiber signi-
fikante Produktivititsgewinne auch einen Aufstieg in der europdischen Einkom-
menshierarchie erlauben wiirde, fand nicht statt (Anhangabbildung A2).
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Die strukturellen Defizite sind schon bei der estnischen Beschéftigungsstruktur
erkennbar’: Im Vergleich zum Durchschnitt des Euroraums ist der Beschiftigungs-
anteil des priméren Sektors (6,4 %) aufgrund der Land- und Forstwirtschaft relativ
hoch. Gleiches gilt flir den sekundédren Sektor (27,7 %), wo sowohl im Verarbeiten-
den Gewerbe (18,6 %) als auch im Bau (8,8 %) die Beschéftigung iiber dem
Durchschnitt liegt. Im Verarbeitenden Gewerbe dominieren dabei arbeitsintensive
Industriezweige, die am unteren Ende der industriellen Entwicklung stehen und
deren Produkte nur eine geringe bis mittlere Einkommenselastizitét der Nachfrage
aufweisen.? Dazu zihlt in Estland insbesondere die Herstellung von Nahrungs- und
Futtermitteln sowie von Textilien und Bekleidung (22,4 %), aber auch die
Herstellung von Holzwaren und Mdébeln (23,4 %). Investitionsgiiterindustrien mit
sach- und humankapitalintensiven Produktionen am anderen Ende der industriellen
Entwicklungsskala sind hingegen in Estland kaum vertreten —etwa spielen
Fahrzeug- und Maschinenbau oder Elektrotechnik nur eine untergeordnete Rolle.

Der mit einem Beschiftigungsanteil von 65 % vergleichsweise kleine tertidre Sektor
Estlands — im Euroraum liegt der durchschnittliche Anteil bei 73 % — ldsst ebenfalls
keinen iiberdurchschnittlich hohen Entwicklungsstand mit einem entsprechend
hohen Wertschdpfungspotenzial erkennen. Es dominieren Handel / Instandhaltung /
Reparaturen (13,7 %), Verkehr und Lagerei (6,9 %) sowie offentliche Dienstleistun-
gen (16,6 %); der vergleichsweise hohe Anteil von Dienstleistungen im Bereich
Grundstiicks- und Wohnungswesen (1,6 vs. 0,8 % im Euroraum) erinnert an den
Immobilienboom der Vorkrisenjahre.

Diese strukturellen Defizite zeigen sich spiegelbildlich in den Aufenhandelsstruktu-
ren und der internationalen Wettbewerbsfdhigkeit Estlands. Zwar ist positiv zu
vermerken, dass Estlands Exportintensitit — gemessen als Anteil des Waren- und
Dienstleistungsexports am BIP — nach der relativen Exportschwéche der 2000er
Jahre und dem Tief im Krisenjahr 2009 kréftig angestiegen ist: von 64 % in 2009 auf
fast 91 % in 2012. Doch sagt dies wenig iiber strukturelle Stirken und Schwichen
aus. Einen systematischen Einblick verschafft die Analyse der Exporte und Importe
nach Faktorintensitdten.

Eine solche Klassifikation wird aus der Produktzyklushypothese abgeleitet. Sie
besagt, dass hoch entwickelte Linder komparative Vorteile bei technologie- und
humankapitalkapitalintensiven Giitern (,,Schumpeter-Giiter) haben, wéhrend sich
weniger entwickelte Lénder auf die Produktion von rohstoffintensiven Giitern

! Beschiftigungsanteile fiir das 2. Quartal 2013 nach Eurostat (20141).

2 Vgl. dazu das Konzept von Donges et al. (1982: 55-57).
% Zu dieser Einschatzung kommt auch Raudjarv (2013: 150-151).
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(,,Ricardo-Giiter) und von arbeits- und kapitalintensiven Giitern (,,Heckscher-
Ohlin-Giiter*) spezialisieren. Bei den ,,Schumpeter-Giitern kann zudem nach mo-
bilen und immobilen Giitern differenziert werden: Selektionskriterium ist der rdum-
liche Zusammenhang zwischen Forschung und Produktion. Eine Trennung von
Forschung und Produktion ist bei den mobilen Giitern mit vergleichsweise geringen
Kosten moglich, wihrend diese bei den immobilen Giitern aufgrund des Ausmal3es
der Komplementaritdten nur schwer durchfiihrbar ist. Das bedeutet, dass der Wis-
senstransfer bei den mobilen ,,Schumpeter-Giitern* relativ leicht ist, diese also auch
leichter zu imitieren sind, was bei den immobilen ,,Schumpeter-Giitern“ schwerer
fallt (Heitger et al. 1992: 43-45)1

Unter dem Gesichtspunkt einer qualitativen Weiterentwicklung des AuBenhandels und
einer hoheren Wettbewerbsfahigkeit bei hochwertigen Handelsgiitern sind die
Boomjahre in Estland aber offensichtlich nicht genutzt worden. Die Analyse des
estnischen Auflenhandels nach Faktorintensititen legt nahe, dass der wirtschaftliche
Aufholprozess am AuBlenhandel weitgehend vorbeigegangen ist —ein grundlegender
Strukturwandel zugunsten einer hoherwertigeren Exportpalette hat nicht stattgefunden.
Der Warenhandel Estlands wird immer noch von arbeits- und rohstoffintensiven
Giitern geprdgt — auch wenn sich die Gewichte verschoben haben (Tabelle 1): 1999—
2001 dominierten die arbeitsintensiven Giiter mit einem Anteil von mehr als 60 % am
estnischen Export, zusammen mit den rohstoffintensiven Giitern wurde ein Anteil von
fast drei Vierteln erreicht. Auf diese beiden Gruppen entfielen 2010-2012 nur noch
etwa 65 %, wobei rohstoff- und arbeitsintensive Giiter aber zu fast gleichen Anteilen
vertreten waren. Estland hat beim Export standardisierter, arbeitsintensiver Gliter, bei
denen die Konkurrenz aus Asien besonders grof} ist, offensichtlich seine Grenze
erreicht. Stattdessen ist der Exportanteil rohstoffintensiver Giiter kontinuierlich um
fast 20 Prozentpunkte angewachsen, was nicht fiir einen technologischen Entwick-
lungsschub spricht.

Einen Anstieg verzeichneten zwar auch die mobilen und immobilen Schumpeter-
Giiter, doch stieg ihr Anteil nur um 8 Prozentpunkte auf 26 %, was fiir ein Hoch-
technologieland zu wenig ist. Eine hochentwickelte Volkswirtschaft wie zum
Beispiel Deutschland weist hier einen Anteil von 60 % auf. Immerhin hat sich der
estnische Exportanteil bei besonders hochwertigen immobilen Schumpeter-Giitern
mehr als verdoppelt.

! Siehe Ubersicht Al zu der Klassifikation des AuBenhandels nach Faktorintensititen im
Anhang.
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In der Zusammenschau von Exporten und Importen ergibt sich ein Bild der interna-
tionalen Wettbewerbsfihigkeit Estlands, gemessen in RCA-Werten®, das niedrige
technologisches Niveau bestdtigt: Estlands relative Stirken im Warenhandel sind
kaum verdndert bei arbeits- und rohstoffintensiven Giitern. Wettbewerbsschwach
prisentiert sich weiterhin den estnischen Handel mit technologieintensiven Schum-
peter-Giitern — ,,Hightech made in Estonia“ bleibt eine Raritdt — trotz aller Verbesse-
rungen beim Wertschdpfungsgehalt estnischer Exportgiiter.? Die Exporterholung der
letzten Jahre ist nicht mit einer signifikanten Steigerung des Technologiegehaltes des
estnischen Exports einhergegangen, die strukturellen Schwichen bestehen fort.

Tabelle 1:
Die AuBlenhandelsstruktur und internationale Wettbewerbsféhigkeit Estlands nach
Faktorintensititen 1999-2001 und 2010-2012*°

1999-2001 2010-2012

Rohstoffintensiv

Exporte 10,0 31,4

Importe 14,9 29,8

RCA -0,40 0,06
Arbeitsintensiv

Exporte 63,1 33,5

Importe 39,6 231

RCA 0,47 0,37
Kapitalintensiv

Exporte 9,1 9,2

Importe 10,6 12,0

RCA -0,15 -0,27
Mobile Schumpeter-Giiter

Exporte 10,7 10,3

Importe 17,6 17,1

RCA -0,49 -0,52
Immobile Schumpeter-Guter

Exporte 7,0 15,7

Importe 17,4 18,0

RCA -0,90 -0,13

®In Prozent der Gesamtexporte bzw. Gesamtimporte (Spezialhandel), soweit nach SITC klassifiziert
und unter Revisionsvorbehalt; Durchschnittswerte tiber 3 Jahre. — "Die RCA-Werte fiir i Waren-
gruppen wurden nach der folgenden Formel berechnet: RCAI = In[(Exporti : Importi) : >Exporti :
Y Importi)]; zu den Giiterarten sieche Ubersicht A1 im Anhang.

Quelle: Eurostat (2013c); Klodt (1987: 29-37); eigene Zusammenstellung und Berechnungen.

! Positive RCA-Werte stehen fiir komparative Wettbewerbsvorteile, negative Werte fiir Nachteile.
2 Vgl hierzu Eesti Pank (2013: 28).
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Ein dhnliches Bild zeigt sich beim estnischen Dienstleistungsexport: Zwischen 2000
bis 2012 ist zwar der dominante Anteil der Transport- und Touristikdienstleistungen
von 82 auf knapp 62 % zuriickgegangen. Gleichzeitig ist der Anteil unternehmens-
bezogener Dienstleistungen gestiegen, wobei tendenziell hochwertige Bereiche wie
Kommunikation, Finanzen, Versicherungen, EDV sowie Patente und Lizenzen
zusammen auf einen Anteil von 13 % kommen — doppelt so hoch wie im Jahr 2000
(Eurostat 2014j). Wie beim Warenexport ist ein Strukturwandel erkennbar, der aber
nicht zu dem notwendigen Niveausprung gefiihrt hat.

5 Wirtschaftspolitische Herausforderungen

Estland ist es zweifellos gelungen, eine funktionstiichtige Marktwirtschaft zu er-
richten, die zu recht als vorbildlich fiir andere Transformationsliander, aber auch fiir
EU-Krisenldnder gelten kann. Das Land gilt als ein Musterbeispiel fiir eine konse-
quente Stabilitatspolitik, die durch die Mitgliedschaft in der Eurozone ihre Kronung
erfahren hat. Jedoch ist es Estland trotz uniibersehbarer Erfolge im wirtschaftlichen
Autholprozess nicht gelungen, zumindest den Wohlstandsdurchschnitt in der Euro-
zone zu erreichen. Die Einkommen in Estland sind nach wie vor relativ gering und
die sozialen Sicherungssysteme muten bescheiden an. Die Achillesverse der estni-
schen Volkswirtschaft ist struktureller Natur und besteht in einer technologischen
Liicke gegeniiber den fithrenden Industrielindern der EU. Die estnische
Industrieproduktion und Dienstleistungswirtschaft weisen immer noch einen relativ
geringen Technologie- bzw. Humankapitalgehalt auf, was sich in einem entspre-
chend niedrigen Produktivitdtsniveau widerspiegelt, das nur geringe Einkommen
erlaubt.

Ohne signifikante strukturelle Verbesserungen bleibt Estland in einer Armutsfalle
gefangen, da es mit standardisierten Giitern und Dienstleistungen noch stérker als
bisher in der direkten Konkurrenz mit Schwellenlédndern stehen wird. Die Mitglied-
schaft im Hartwdhrungsverbund des Euro erlaubt, wie schon das alte Wahrungs-
regime des ,,Currency Boards®, nur eine reale Abwertung, um mit dieser Produkt-
palette konkurrenzféhig zu bleiben. Estland fehlt die Option, iiber nominale Abwer-
tungen seine Wettbewerbsfahigkeit zu verbessern. Doch heifit reale Abwertung
immer auch Lohnsenkungen und in der Folge auch eine geringeres Niveau
staatlicher Sozialleistungen. Da Estlands Konkurrenten zunehmend Schwellen- und
Entwicklungslénder sind, wiirde ein ,,race to the bottom* drohen, das Estland nicht
gewinnen kann.

Durch die Hartwéhrung Euro steht Estland daher unter einem stindigen realen Auf-
wertungsdruck, wenn es wirtschaftlich nicht abfallen, sondern im Gegenteil deutlich
aufholen mochte. Insofern verschirft die Euro-Mitgliedschaft den Zwang zur Ent-
wicklung wettbewerbsfahiger Strukturen, die eher denen Deutschlands als Vietnams
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dhneln. Die Herausforderung fiir die estnische Wirtschaftspolitik besteht darin, die
Voraussetzungen fiir einen solchen Strukturwandel zu schaffen.

Es ist positiv zu vermerken, dass offensichtlich Weichenstellungen in dieser Rich-
tung bereits vorgenommen wurden. Im Rahmen der Europe 2020-Ziele, die fiir eine
Erhohung der internationalen Wettbewerbsfahigkeit der EU-Lénder sorgen sollen,
hat Estland wéhrend der 2000er Jahre uniibersehbar Fortschritte gemacht. Der Anteil
der Ausgaben fiir Forschung und Entwicklung am BIP wurde mit mehr als 2 % fast
vervierfacht, das Ziel von 3 % ist damit in greifbare Ndhe geriickt. Der Anteil der
Personen mit Hochschulausbildung hat mittlerweile das Ziel von 40 % in der rele-
vanten Altersklasse erreicht (Eurostat 2014k, 1). Im weltweiten Doing Business
Ranking der Weltbank lag Estland 2013 auf einem sehr guten Rang 22. Nur Finn-
land, Irland und Deutschland waren im Euroraum-Vergleich besser platziert (World
Bank 2013). Und beim Global Competitiveness Index des World Economic Forum
(2013) erreichte Estland den beachtlichen Rang 32 und damit Rang 9 im Vergleich
der Eurolénder.

Durch die Entwicklung wettbewerbsfahiger Produktionsstrukturen bei Giitern und
Dienstleistungen mit hohem Technologie- und Humankapitalgehalt und die damit
einhergehenden Einkommensspriinge wiirden auch die finanziellen Voraussetzungen
fiir den Ausbau des estnischen Sozialstaats geschaffen. Dadurch wire auf Dauer das
MaB an sozialer Stabilitdt zu erreichen, das notwendig ist, um die Akzeptanz der
marktwirtschaftlichen Ordnung in Estland nachhaltig zu sichern. So ist auch die
Weiterentwicklung der sozialen Dimension der Marktwirtschaft eine
Herausforderung, der sich die estnische Politik stellen muss.
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Anhang

Ubersicht A1l:
Zuordnung von Gitern nach dem internationalen Warenverzeichnis fiir den Auf3en-

handel (SITC) zu den spezifizierten Giterarten®

Gliterarten Bezeichnung nach SITC rev.2
Rohstoffintensive Giiter 0, 2 ohne 26, 3 ohne 35, 4, 56, 57
Arbeitsintensive Giiter 26, 6 ohne 62, 67, 68, 8 ohne 87
Kapitalintensive Guter 1, 35, 53, 55, 62, 67, 68, 793
Erzeugnisse der mobilen Schumpeter-Industrien 51,52, 58,59, 75, 76, 77

Erzeugnisse der immobilen Schumpeter-Industrien 54,71,72,73,74, 78,791, 792, 87

®Die dargestellte Zuordnung basiert auf SITC rev. 2 und wurde fiir die Berechnungen ent-
sprechend in SITC rev. 3 konvertiert.

Quelle: Klodt (1987: 29-37); Heitger et al. (1992: 43-45); eigene Zusammenstellung.

Tabelle A1:
Durchschnittliche Rentenzahlungen und Nettolohne in Estland 20032013

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Durchschnittliche Rente (€) 116 130 148 175 204 251 270 272 271 277 289
Durchschnittliche

Altersrente (€) 127 143 164 194 226 278 301 305 305 313 327
Durchschnittlicher Nettolohn 331 363 411 484 583 670 637 637 672 706

®
35.1 36.0 36.0 36.1 34.9 374 425 427 40.3 39.2
Rente/Lohn (%)

38.3 39.5 39.8 40.0 38.8 41.5 473 47.8 454 443
Altersrente/Lohn (%)

Quelle: Statistics Estonia (2014); eigene Zusammenstellung und Berechnungen.
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Abbildung Al:
Die reale Arbeitsproduktivitit und die Arbeitskosten in den Euro-Staaten 2012°
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(ohne Offentliche Verwaltung, Verteidigung und Sozialversicherung).

Quelle: Eurostat (2014m, 2014n); eigene Darstellung.

Abbildung A2:
Die Entwicklung der realen Arbeitsproduktivitit in Estland im Euroraum-Vergleich
2000-2012*
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BALTIC LISTED COMPANIES’ DISCLOSURE QUALITY - FAR AHEAD
OR LAGGING BEHIND?

Imbi Karmo?, Laivi Laidroo?
Tallinna Tehnikaiilikool

Abstract

The objective of this paper is to determine the level of average quality of disclosures
made in English by biggest companies listed on Baltic stock exchanges and to
analyse it in the context of biggest companies listed on other Central and Eastern
European (CEE) and three developed European (EU) stock exchanges. Content
analysis reveals that the disclosure quality level of Baltic listed companies
outperforms that of other CEE peers by at least 30% and in the context of stock
exchange web page disclosures 50 to 80%. Compared to companies listed on
developed EU stock exchanges, the disclosure quality of Baltic listed companies is
slightly lower in the company home page category, however, it outperforms in the
context of stock exchange web page disclosures. This result raises concerns about
possibly too restrictive stock exchange web page disclosure regulations which may
have a negative impact on the future outlook of Baltic stock exchanges.

Keywords: disclosure quality, stock exchanges, Baltics, regulations
JEL Classification: G10, G14, G18
1. Introduction

Companies disclose different types of information to overcome information
asymmetries between investors and managers (Akerlof, 1970). The quality and
language of that information determines to what extent these information
asymmetries can be reduced. Namely, if an investor (especially a small private
investor) wants to purchase the shares of a company listed abroad, a very important
criterion for making the investment decision is the availability of financial and non-
financial information on the company in a language understood by the investor.
Considering that in Baltics as well as in all other Central and Eastern European
(CEE) countries local official languages differ and are rarely spoken by people from
other countries, CEE stock markets’ attractiveness to foreign investors may amongst
other factors depend on the availability and extent of companies’ information
provided in a global language - English. There exists no previous cross-country
comparison of disclosure practices in a wider CEE region which would provide a
possibility for analysing the outcomes of existing disclosure regulations. Therefore,
the objective of this paper is to determine the level of average quality of disclosures

! Imbi Karmo (MA), Tallinn University of Technology, Tallinn, Estonia.
imbikarmo(@gmail.com.
2 PhD Laivi Laidroo, Tallinn University of Technology, Estonia. laivi.laidroo@ttu.ee.
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made in English by biggest companies listed on Baltic stock exchanges and to
analyse it in the context of biggest companies listed on other Central and Eastern
European and three developed EU stock exchanges. In order to fulfil this objective
content analysis of 57 companies’ annual reports, company home pages and stock
exchange web pages is conducted. Based on that seven different disclosure quality
indices are calculated for each company representing one of the three biggest listed
companies on any of the selected 19 stock exchanges.

This paper extends the empirical research on cross-country disclosure quality
initiated in Frost et al. (2006) and contributes to the literature in several respects.
First, compared to Frost et al. (2006) the content analysis methodology employed in
this paper is directed from regulation-based analysis to company-based analysis. It
means that the created disclosure quality indices capture the actual quality of
information provided by listed companies encompassing in addition to mandatory
also voluntary disclosures. Second, this paper significantly broadens the scope of
CEE countries’ disclosure quality research and provides possibilities for cross-
country comparisons. The previous papers have mostly focused simultaneously only
on a few CEE countries e.g. Poland (Griining, 2007), Chezh Republic (Patton and
Zelenka, 1997; Makhija and Patton, 2004), Baltic countries (Laidroo, 2009, 2011),
Russia and Hungary (Kirshnamurti et al., 2007) or Slovenia and Poland (Frost et al.,
2006). This paper focuses on 16 CEE stock exchanges and 3 developed EU stock
exchanges (Frankfurt, Euronext Paris and Swiss stock exchange). Third, in a global
context the previous cross-country disclosure quality studies (e.g. Robb et al., 2001;
Camfferman and Cooke, 2002; Vanstraelen, et al., 2003) have tended to focus on
disclosures made in local official languages (with the exception of Laidroo, 2009,
2011). This paper focuses only on disclosures made in English as it captures the
disclosure quality available to different foreign investors in the best possible way.
Fourth, this paper considers disclosure quality also in longer-term context by
measuring the number of years for which financial reports and public
announcements in English are disclosed.

This paper is structured as follows. Theoretical and empirical background is
discussed in section 2. The third section introduces the data and market development
context. The fourth section presents the methodology. The results and discussion
with policy implications are presented in section 5. Section 6 concludes.

2. Theoretical and empirical background

According to Gibbins et al. (1990) disclosure encompasses the release of numerical,
qualitative, required or voluntary information through formal and informal channels.
In this paper disclosure is confined to information provided by listed companies
through their home page and the web page of the stock exchange where the
company’s shares are listed. Based on information asymmetry theory (Akerlof,
1970), firms make disclosures to reduce information asymmetry between investors
and managers. The extent to which information asymmetries are reduced depends on
the contracts between entrepreneurs and investors, regulation and information
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intermediaries (Helay and Palepu, 2001) as well as on many different company-
specific indicators (for a review see Laidroo, 2009). Compared to company and
manager-specific factors, regulative context can be more easily influenced by
supervisory authorities. Regulation’s impact may be either direct or indirect. Direct
impact occurs in the case of accounting regulations and for example Levitt (1998)
considers that the quality of accounting standards determines investor confidence.
Indirect impact arises from other regulations set to protect the interests of smaller
and poorly informed investors, e.g. stock exchange regulations, corporate
governance codes, legal system (La Porta et al., 1998). Empirical support for the
imposition of disclosure requirements has been found in Bushee and Leuz (2005).
They show that firms complying with the improved disclosure regulations
experience positive stock returns and permanent improvement in liquidity.

Disclosure quality can be defined and measured from different perspectives. Some
disclosure quality definitions consider for example the dimensions of completeness,
accuracy, reliability (Singhvi and Desai, 1971) or amount, timeliness and precision
(Brown and Hillgeist, 2007). In this paper disclosure quality is approached from the
amount and completeness dimensions i.e. higher quality disclosures contain more
information from more diverse set of topics. Disclosure quality is usually measured
through any of the three alternative approaches (Beattie et al., 2004): subjective
analysis, textual analysis or disclosure index studies. Subjective analysis is based on
disclosure quality ratings appointed by analysts, for example FAF/AIMR ratings or
Standard and Poor’s Transparency and Disclosure Ratings (GAMMA score)?. The
main problem with these ratings is that they are available for selected developed
market companies and there remain issues about whether the rating captures analyst
perceptions or actual disclosure quality (Lang and Lundholm, 1993). Textual
analysis involves quantitative content analysis of texts, requiring longer narrative
disclosures. The most flexible of the three methods is the index study which is based
on a notion that disclosure of specified topics (usually measured on a 1/0 scale)
proxies for the quality of disclosure. The items disclosed are usually aggregated to
an overall disclosure index (see Botosan, 1997). Disclosure indices have been
created for different types of disclosures: annual financial reports (for a review see
Marston and Shrives, 1991), non-financial disclosures (e.g. Robb et al., 2001),
corporate social responsibility disclosures (e.g. Scholtens, 2009) or as part of the
evaluation of public announcements’ disclosure quality (e.g. Laidroo, 2009). This
paper employs an index-based approach described in section 4.

! Financial Analysts Federation (FAF) is a predecessor of CFA (Certified Financial Analyst)
Institute. It combined with Association for Investment Management and Research (AIMR) in
1989. Until 1990 AIMR issued disclosure indices, however, after 1990 these were issued under
the new title: Corporate Information Committee Report (CICR).
http://www.cfainstitute.org/about/governance/history/Pages/index.aspx

2 GAMMA score (previously named Standard & Poors T&D score) reflects Standard & Poor’s
opinion of the relative strength of a company’s corporate governance practices as an investor
protection against potential governance-related losses of value or failure to create value. It is
measured on the scale of 1 to 10. http://www.standardandpoors.com/about-sp/gamma/en/eu
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Previous empirical disclosure quality research tends to concentrate mainly on
company level analysis and very often the determination of disclosure quality level
is combined with disclosure determinants or with its impact. In the context of
disclosure determinants the previous empirical research (for details see Laidroo,
2009) generally supports the notion that disclosure quality has a positive association
with company size, listing status or auditor type dummy, internationalisation of
company’s operations or ownership. Negative association is usually supported for
ownership concentration and inconclusive results have been reported for leverage,
liquidity and performance. In CEE context this line of research has received modest
attention. Annual reports’ disclosure quality determinants in Czech Republic have
been covered in Patton and Zelenka (1997) and Makhija and Patton (2004) and in
Poland by Griining (2007). Public announcements’ disclosure quality determinants
have been investigated in the context of three Baltic countries in Laidroo (2009).

Empirical disclosure impact studies focus on three perspectives. The first line of
research based on theories proposed by Verrecchia (1983, 1990) and Skinner (1994)
claims that increased disclosure leads to a reduction in misevaluation of the firm’s
shares. This result has been empirically supported in Healy et al. (1999). The second
line of literature expects increased disclosure to reduce the firm’s cost of equity
capital (Klein and Bawa, 1976; Barry and Brown, 1985; Coles and Loewenstein,
1988; Coles et al., 1995). Empirical papers (e.g. Francis et al., 2005; Gietzmann and
Ireland, 2005) have tended to support negative association between disclosure
quality and cost of equity. The third line of literature claims that higher quality
disclosure improves market liquidity by lowering the bid—ask spread, increasing the
depth, increasing the trading volume, decreasing the price impact of trades, and
increasing volatility of returns (Kyle, 1985; Glosten and Milgrom, 1985; Amihud
and Mendelson, 1986). The empirical evidence tends to support these expectations
(e.g. Healy et al., 1999; Leuz and Verrecchia, 2000; Frino and Jones, 2005). To the
knowledge of the authors only two previous empirical papers have focused on
disclosure quality’s impacts in CEE context. Krishnamurti et al. (2007) show that
emerging market companies (incl. those from Russia and Hungary) with higher
disclosure quality have lower adverse selection component of spread. Laidroo
(2011) indicates that public announcements’ disclosure quality on three Baltic stock
exchanges (Estonia, Latvia and Lithuania) has a negative association with bid-ask
spread and illiquidity ratio and positive association with trading volume and
volatility. These abovementioned theoretical predictions and empirical results clearly
support the importance of disclosure quality in the functioning of the capital markets
and companies both in the developed and developing markets’ context. As the
improved liquidity of shares may have a positive impact on economic growth
(Levine, 1991) the disclosure quality may also indirectly affect the economic
outlook of a country.

Although the company-level empirical analysis of disclosure quality has been very
popular, there exist only a few studies which have focused on the same issue on the
level of stock exchanges. To the knowledge of the authors the only comprehensive
coverage is provided in Frost et al. (2006) which focuses on stock exchange
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disclosure systems’ association with market development. Three types of disclosure
scores (overall disclosure, enforcement, disclosure other than enforcement) are
calculated for 50 stock exchanges across the world (from CEE countries only
Slovenia and Poland were covered). The results indicate that the strength of the
disclosure system is positively associated with market development.

The previous review shows that there exist only 7 studies which have focused on a
small set of CEE countries, different types of disclosures and have had a different
focus. This paper extends the study by Forst et al. (2006) by focusing solely on the
cross-stock exchange comparisons, widening the number of CEE markets included
and by redirecting the focus from disclosure regulations to actual disclosure
practices of listed companies. Most of the previous empirical studies focusing on
multiple countries have analysed disclosures made in the local official languages
(e.g. Robb et al., 2001; Camfferman and Cooke, 2002; Vanstraelen et al., 2003). This
paper follows the approach employed in Laidroo (2009, 2011), by concentrating
only on disclosures made in English as it enables to capture the disclosure quality
which would be perceived by a foreign investor unfamiliar with local official
languages.

3. Data and market development context

This paper concentrates on 16 CEE stock exchanges (covering 15 countries) for
which data in English was available including 3 stock exchanges from Baltics
(Tallinn, Riga and Vilnius stock exchange). In addition, the biggest 3 developed EU
stock exchanges (Swiss, Frankfurt and Euronext Paris) were selected. As can be seen
from the list of stock exchanges and their main characteristics from Appendix 1, the
CEE stock exchanges are more than 6 times smaller in terms of market capitalisation
compared to three developed market stock exchanges. The biggest CEE stock
exchanges with market capitalisations over 15 billion EUR include Warsaw (PL),
Prague (CZ), Bucharest (RO), Zagreb (HR) and Budapest (HU) stock exchanges.
Over 300 listed companies exist on 4 CEE stock exchanges: Bucharest (RO), Banja
Luka (BA), Warsaw (PL) and Bulgaria (BG) stock exchange. Baltic stock exchanges
are amongst smaller stock exchanges exhibiting size indicators below median of
other CEE markets.

As can be seen from Appendix 1 the CEE countries included in the sample are
characterised by significantly lower market development compared to developed EU
countries. The difference is especially noteworthy in the context of market
capitalisation to GDP, stock market value traded to GDP and stock market turnover
ratio. However, even within the CEE the indicators vary significantly. The most
developed markets include Poland followed by Croatia and Romania. The least
developed markets include Slovakia, Latvia and Lihtuania. Although Estonia
remains also in the less developed category, its stock market value traded to GDP
and stock market turnover ratio rank in the upper half of CEE indicators.
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The sample includes the biggest 3 listed companies (in terms of market
capitalisation as on 1 Apr 2013) from each stock exchange, i.e. the final sample
includes in total of 57 companies (full list of companies is available from authors
upon request). The biggest companies were selected because according to theoretical
predictions (Singhvi and Desai, 1971), bigger companies exhibit higher disclosure
quality, meaning that the disclosure levels observed for these companies could be
considered as the best practice on a respective stock exchange i.e. these could be
considered as proxies for the maximum disclosure quality.

Table 1. Distribution of sample companies across industries

Baltics CEE excl. Baltics | Developed EU
No. | Average Average |[No.| Average
of | market cap. | No. of market cap.| of | market cap.
Industry firms| mil. EUR | firms | mil. EUR {firms| mil. EUR
[Financial services 16 2,808.7
Manufacturing 1 96.4 8 2,048.5 7 115,111.5
[Energy 3 169.8 5 2,862.2
Information & communication 1 127.0 4 991.7 1 73,365.0
[Transportation & storage 2 430.8 1 149.7
IAccommodation & food service 2 217.5
Mining & quarrying 2 6,713.2 1 85,610.0
(Wholesale & retail trade 1 254.6 1 449.1
IAdmin. & support services 1 304.2
[Total 9 239.2 39 24119 9 107,195.0

Data source: Authors’ calculations.

As can be seen from Table 1, Baltic sample is biased more towards energy
companies. However, most of the companies selected from other CEE markets focus
either on financial or manufacturing activities and the developed EU sample is
biased towards manufacturing companies. In terms of company size, the developed
EU companies are significantly bigger than Baltic and other CEE companies.

4. Methodology

Disclosure quality in this paper is measured using the disclosure index approach.
The index is partly based on a checklist compiled in accordance with Standard &
Poor’s Transparency and Disclosure Rankings (Standard & Poors, 2002). The initial
score sheet of 98 items was significantly shortened and after adding some additional
items the final checklist contains 39 items (see Appendix 2 for details) covering
information which could be considered important by an investor. All items are
evaluated across three dimensions: company’s home page, annual report and stock
exchange web page. Every item 1 to 36 is evaluated on a scale of 0 (item is not
disclosed) and 1 (item is disclosed) and the last three items 37 to 39 are evaluated in
terms of the number of years. As some of the items cannot be evaluated in every

[Tant)

context, such instances are marked with an “x” in Appendix 2.
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The disclosure quality measurement process consists of three steps. First, for every
company the following contemporaneous disclosure quality indices are calculated:
annual report, company home page, stock exchange web page and total
contemporaneous disclosure quality index. The first three indices are calculated as a
sum of item 1 to 36 scores for a respective medium, i.e. the maximum index for
annual reports is 25, for company home page 35 and for stock exchange web page
13. The total contemporaneous disclosure quality index is the sum of annual report,
company web page and stock exchange web page indices, meaning that its
maximum value is 73. The data for evaluating the items is gathered from companies’
2011 annual report, companies’ home pages and stock exchange web pages during
April 2013 and May 2013.

Secondly, historical disclosure quality measures are created for items 37 to 39
representing the number of years for which public announcements, annual reports
and interim reports are available. Three different historical quality measures are
calculated: company home page, stock exchange web page and total historical
disclosure quality index. In case of company and stock exchange web pages the
historical disclosure quality index is calculated as the sum of 3 items and total
historical disclosure quality index is the sum of the two previously mentioned
indices.

Thirdly, contemporaneous and historical disclosure quality indices are grouped and
analysed across two dimensions: regions and stock exchanges. In case of regions
three groups are distinguished: Baltics (EE, LV, LT), other CEE (BA, BG, CZ, HR,
HU, MD, MK, PL, RO, RS, SI, SK) and developed EU (CH, DE, FR). In case of
stock exchanges every stock exchange represents a separate group, i.e. in total of 19
groups exist.

5. Results and discussion
5.1. Contemporaneous disclosure quality

The individual performance of companies (see Table 2) indicates that the TOP3
performers in Baltics and other CEE countries exhibit rather similar
contemporaneous disclosure quality indices. However, the developed EU listed
companies have around 6 points higher total contemporaneous disclosure quality
indices which are mainly achieved through higher quality disclosures on company
home pages. This could partly relate to bigger size of these companies which
requires them to provide more detailed information on companies’ activities and
background.

The picture somewhat changes, when the whole sample is considered (see Table 3).

Contemporaneous disclosure quality indices of Baltic listed companies are on
average approximately 30% higher than in companies listed on other CEE markets.
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The superiority of disclosure quality in Baltics is also supported in the context of

median and minimum values.

Table 2. TOP3 companies based on contemporaneous total disclosure indices by

regions
Contemporaneous disclosure quality indexes
Company | Stock Total
Annual home exchange | disclosure
Company Country | report page web page | quality
Baltics
Tallink Group EE 22 27 12 61
Olympic Entertainment Group EE 20 25 12 57
Ventspils Nafta LV 21 25 12 58
Other CEE (excl. Baltics)
MOL Hungarian Oil and Gas HU 23 23 12 58
Gedeon Richter HU 22 23 12 57
OMYV Petrom RO 20 28 9 57
Developed EU
SAP AG DE 25 33 9 67
Siemens AG DE 23 33 9 65
Nestle CH 20 31 12 63

Source: Authors’ calculations

Table 3. Descriptive statistics for contemporaneous disclosure quality indices across

regions
Contemporaneous  disclosure
quality indexes Average | Median | Minimum | Maximum | St.dev.
Baltics
Annual report 20.3 20 18 22 1.3
Company home page 23.1 24 15 27 3.8
Stock exchange web page 11.8 12 11 12 0.4
Total disclosure quality 55.2 56 47 61 4.2
Other CEE (excl. Baltics)
Annual report 14.8 17 0 23 7.4
Company home page 16.6 19 0 30 8.4
Stock exchange web page 59 6 0 12 3.1
Total disclosure quality 373 41 3 58 16.3
Developed EU
Annual report 21.0 23 9 25 4.9
Company home page 29.1 29 24 33 2.9
Stock exchange web page 9.6 9 8 12 1.7
Total disclosure quality 59.7 61 45 67 6.6

Note: See Appendix 3, for details on disclosure quality item scores.

Source: Authors’ calculations

What is especially noteworthy is that the contemporaneous disclosure quality index
for stock exchange web pages in Baltics outperforms the other CEE countries’

1

06




numbers by 50%. These disclosures consist only of mandatory disclosures meaning
that their quality captures the quality of stock exchange regulations. The fact that the
quality of regulations in Baltics outperforms that of other CEE countries may relate
to the integration of Baltic stock exchanges with international exchange companies
already in early 2000s. Namely, Tallinn stock exchange was acquired by Finnish
HEX group in 2001, Riga stock exchange in 2002 and after merger of Finnish HEX
and Swedish OM in 2003 both became part of OMX group. OMX group acquired
Vilnius stock exchange in 2004 and after merger of OMX and NASDAQ in 2008 all
three Baltic stock exchanges became part of NASDAQ OMX™. In case of other CEE
stock exchanges only Prague (CZ), Budapest (HU) and Ljubljana (SI) stock
exchanges are controlled by CEESEG AG? since 2008, 2004 and 2008 respectively.
All other CEE stock exchanges are not controlled by any foreign exchange
companies. The regulative similarities arising from the stock exchange ownership
may also explain the low variability of Baltic companies’ stock exchange results
compared to those observed in other CEE countries. As can be seen from Figure 1,
the web page disclosures of Prague, Budapest and Ljubljana stock exchanges are not
as similar as in case of Baltics. It could indicate that the regulations have not been as
harmonised.

When comparing Baltic listed companies to their developed EU peers, the
contemporaneous disclosure quality indices of Baltic listed companies remain on
average slightly lower and the most important development area for Baltic
companies is their home page. Based on a summary provided in Appendix 3 Baltic
listed companies could include more information on their home page on analyst
forecasts, investor calendar, key financial indicators, background of executives and
their share transactions, companies’ investment plans, market share and different
committees. One possible reason for Baltic listed companies’ lower disclosure
quality on their home page may relate to their significantly smaller size, meaning
that they are willing to invest fewer resources into web page maintenance. Still,
some factors like the shortage of data on committees may also relate to the fact that
not all such committees have been established. Although the establishment of
committees may relate to company size, it does indicate that the introduction of
some corporate governance principles may have room for improvement. It also
appears that one area where Baltic listed companies slightly outperform developed
EU peers is the stock exchange web page category, indicating that the disclosure
regulations in Baltics are stricter.

The average contemporaneous disclosure quality indices for stock exchanges (see
Figure 1) confirm that Frankfurt (DE) and Swiss (CH) stock exchanges exhibit the
highest disclosure quality followed closely by all three Baltic stock exchanges.
Average disclosure level in Euronext Paris (FR) remains on the 7™ position and its

! http://www.nasdagomxbaltic.com
2CEESEG AG is CEE Stock Exchange Group which was initiated by Vienna Stock Exchange
in 2004. Today it includes as equal partners Vienna, Ljubljana, Prague and Budapest stock
exchanges. http://www.ceeseg.com
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poorer ranking compared to other developed markets relates mainly to mining &
quarrying company Total’s very low annual report disclosure quality index. Amongst
the TOP9 (with total quality score above 51 points) we see also Budapest (HU),
Ljubljana (SI) and Prague (CZ) stock exchanges which similarly to Baltic stock
exchanges are part of an international exchange company. This indicates either a
positive impact of international ownership or just reflects the fact that markets with
more developed disclosure practices are more willing to merge or more attractive for
potential acquirers. However, the bars on the right hand side indicate that the
average disclosure levels in some CEE markets are extremely low. In case of
Moldova (MD) and Sarajevo (BA) stock exchanges none of the evaluated criteria
could be found from the stock exchange web page and the annual report and
company web page disclosure quality remained also low. What is rather surprising is
the different structure of contemporaneous disclosure quality observed for two
Bosnia and Herzegovina stock exchanges Banja Luka and Sarajevo. The results
indicate significantly higher stock exchange disclosure regulations in Banja Luka
stock exchange.
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Figure 1. Average contemporaneous disclosure quality indices across stock
exchanges
Data source: Authors’ calculations (see Appendix 4).

As indicated on Figure 1, company home page and annual report disclosure indices
together contribute to roughly 80% of the total disclosure quality. Considering that
the part of these disclosures evaluated is not heavily regulated, the disclosure quality
remains dependent on companies’ disclosure decisions which may depend in
addition to market factors on company characteristics. As the company-specific
disclosure determinants remain out of the scope of this paper and have been poorly
covered in cross-country context, these could deserve attention in future studies.
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5.2. Historical disclosure quality

When looking at the top performers in terms of historical disclosure indices (see
Table 4), 5 out of 9 companies are the same as the ones listed under TOP3
contemporaneous disclosure quality indices in Table 2. This indicates that historical
quality measures are capturing quite similar aspects to contemporaneous disclosure
quality. However, the behaviour of companies’ scores across mediums differs.
Namely, when in Baltics the historical disclosure quality scores for the company and
stock exchange web page are rather similar, in other CEE companies there is a
tendency that financial reports are available for significantly more years on the
company home page compared to the stock exchange web page. In case of
developed EU companies there also appears a similar difference for Bayer AG and
SAP AG, however, in their case it is due to no public announcements in English
appearing on the stock exchange web page. This clearly indicates that there exist
significant differences in stock exchange regulations across stock exchanges.

Table 4. TOP3 companies based on historical total disclosure score by regions

Historical disclosure quality indexes
Company home | Stock exchange Total
page web page disclosure
Company Country |37| 38| 39|Total | 37| 38| 39|Total | quality
Baltics
Latvijas Gaze LV 15] 12] 12| 39| 15[12] 12 39 78
Ventspils Nafta LV 15| 12] 11 38| 16| 12] 11 39 77
Tallinna Kaubamaja EE 0] 14| 11] 25[14[14] 11 39 64
Other CEE (excl. Baltics)
MOL Hungarian Oil and Gas |[HU 16| 16] 15| 47| 9] 1] 1 11 58
OTP Bank Plc. HU 10] 12| 13| 35[ 13| 0] 1 14 49
Gedeon Richter HU 12| 12] 10| 34| 9] 1] 1 11 45
Developed EU
Nestle CH 15] 12| 11 38| 15[ 12] 11 38 76
Bayer AG DE 14| 15[ 13| 42| O[11] 11 22 64
SAP AG DE 9] 16| 14] 39| 0[12] 13 25 64

Note: See Appendix 2, for descriptions of items 37, 38 and 39.
Source: Authors’ calculations

The average and median historical disclosure quality indices (see Table 5) indicate
that similarly to contemporaneous indices Baltic companies’ disclosure quality on
average outperforms other CEE companies by 30% in the context of company web
page. In the context of stock exchange web page historical disclosure quality indices
the results are 80% higher (in case of stock exchange web page contemporaneous
indices the difference was 50%). Compared to developed EU companies the average
disclosure quality indices of Baltic companies outperform in the stock exchange web
page category and underperform in the context of company home page. The
underperformance is mainly the result of Baltic companies having annual and
interim reports available for an average 3 years shorter period. It is difficult to
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provide a common explanation to this observation as the indicators for individual
Baltic companies differ significantly as does the length of their listing history.

In terms of historical total disclosure quality indices across stock exchanges (see
Figure 2) the TOP8 contains the same stock exchanges as in case of
contemporaneous indices TOP9 on Figure 1. However, the ordering of companies
has slightly changed with Riga stock exchange becoming a leader, Euronext Paris
(FR) retreating slightly and Ljubljana (SI) stock exchange dropping out of the
TOP10. The latter two drops are a result of 0 index received for stock exchange web
page quality. It does appear that the stock exchange regulations have created a
situation where the companies listed on Euronext Paris (FR) and Ljubljana (SI) do
not disclose their English reports or announcements on the stock exchange web
page. The poorest 5 performers (Sarajevo, Moldova, Banja Luka, Macedonia,
Belgrade stock exchange) remain exactly the same as in case of total
contemporaneous disclosure quality index.

Table 5. Descriptive statistics for historical disclosure quality indices across regions

Disclosure quantity indexes Average | Median | Minimum | Maximum | St.dev.
Baltics

Company home page 26.7 25 15 39 7.6
Stock exchange web page 31.3 34 16 41 9.2
Total disclosure quantity 58.0 62 31 78 15.1
Other CEE (excl. Baltics)

Company home page 17.9 18 0 47 13.2
Stock exchange web page 5.3 5 0 20 5.8
Total disclosure quantity 23.2 22 0 58 15.4
Developed EU

Company home page 33.1 36 8 42 10.0
Stock exchange web page 16.7 21 0 38 14.4
Total disclosure quantity 49.8 56 20 76 19.1

Source: Authors’ calculations
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Figure 2. Average historical disclosure quality indices across stock exchanges
Data source: Authors’ calculations (see Appendix 4).

The structure of the total historical disclosure quality score indicates a very versatile
distribution of disclosure quality. On 5 stock exchanges (Euronext Paris - FR ,
Ljubljana - SI, Warsaw - PL, Moldova - MD and Sarajevo - BA) no English
disclosures are made on the stock exchange web page. On 6 stock exchanges (Riga
- LV, Swiss - CH, Tallinn - EE, Vilnius - LT, Macedonia — MK, Banja Luka — BA)
the historical disclosure quality index for stock exchange web page exceeds that for
company home page and on the remaining 8 markets the stock exchange web page
disclosure quality accounts for 0 to 50% of total disclosure. Similarly to
contemporaneous disclosure quality results presented on Figure 1, the regulative
context of two Bosnia and Herzegovna stock exchanges differs significantly with
Banja Luka exhibiting better results than Sarajevo stock exchange.

5.3. Overall disclosure quality and policy implications

The results for all companies’ total disclosure quality indices are mapped on Figure
3. Similarly to previously reported stock exchange averages, the results confirm a
strong positive correlation (correlation coefficient 0.77, p<0.05). Companies from
developed EU and Baltics clearly stand out in the right-hand corner. Only the French
companies (Sanofi, Total, L’Oreal) are more in-between the other CEE companies
along with the Swiss stock exchange listed Novartis and Vilnius stock exchange
listed Lesto AB. The figure also indicates that companies listed on Budapest stock
exchange (MOL Hungarian Oil and Gas, OTP Bank and Gedeon Richter) have
disclosure quality levels comparable to other Baltic and developed EU listed
companies.
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Figure 3. Disclosure quality indices for each company
Data source: Authors’ calculations.

Previous results clearly indicate that Baltic listed companies’ disclosure quality has
closely followed the levels of developed EU peers and significantly exceeds the
level observed in case of companies listed on other CEE stock exchanges. This
refers to the combined impact of several different forces. First, the disclosure
regulations in Baltic countries have enabled to create a disclosure environment
which provides foreign investors easy access to information on listed companies
provided in English despite the fact that Baltic listed companies are extremely small
in developed EU terms. This is especially surprising when comparing the quality
indices for stock exchange web page disclosures which exceed the levels observed
on developed EU stock exchanges.

Second, the internationalisation of Baltic stock exchanges’ operations through their
ownership structure, have enabled to speed up the introduction of best practice from
North European stock disclosure principles. The sufficiently long foreign ownership
period has simultaneously led to harmonisation of disclosure practices across Baltic
stock exchanges.

Third, the size of home economies is probably another factor that has forced Baltic
listed companies to invest more into providing information in English and also has
forced to pose stricter disclosure regulations on the stock exchange level. For
example in case of Polish companies the observed quality of disclosures provided in
English remains on the middle ground in CEE context despite the fact that in terms
of market development indicators it has the most developed stock market in the
region. This refers to a possibility that quite big home market and significant home
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investor base reduces the need to make extensive disclosures in other languages
besides the local official language and to pose strict disclosure regulations.

Despite the merits of high quality disclosures, the existing evidence in Baltic context
raises a few concerns. First, the fact that the quality of disclosures made in English
in Baltics slightly exceeds the levels observed in developed EU markets with
significantly larger listed companies indicates that the disclosure regulations in
Baltics may be too restrictive. Considering that in this paper only three developed
stock exchanges were included, the evidence is not sufficient for suggesting a
relaxation of regulative requirements. However, it should be investigated further in a
wider context of developed markets. Second, companies’ costs for making
disclosures in English may have an impact on the future outlook of Baltic stock
exchanges. Namely, all three markets have a small number of listed companies and
problems with thin trading. This indicates that becoming listed on these markets is
not very attractive despite the fact that according to theory the high quality
disclosure improves the liquidity of company’s shares. It is due to the fact that the
costs for making disclosures may be higher than perceived benefits of going public.
Considering that such costs may also influence the decisions of already listed
companies, this issue deserves attention in future research focusing on managers’
attitudes on going public and de-listing decision determinants and their opinions on
the appropriateness of existing disclosure regulation.

In terms of other CEE stock exchanges the results indicate that significant room for
improvement exists especially on stock exchanges located in Moldova, FYR
Macedonia and Bosnia and Herzegovina. In this regard regulative intervention
seems to be in order as it would enable to improve not only the listed companies’
disclosure practices, but also those of non-listed companies. The latter impact is
expected to arise through within-country benchmarking. It also appears that stock
exchanges’ foreign ownership has been associated with higher disclosure quality,
meaning that the internationalisation of stock exchanges’ operations should be
facilitated, not restricted.

There remains a question about whether disclosure quality affects stock market
development. Results of Frost et al. (2006) indicate positive impact. Unfortunately
the sample of countries used in this paper is very small, which means that regression
analysis cannot be used and the correlation coefficients calculated based on market
development indicators presented in Appendix 1 were insignificant. Considering that
the previous study by Frost et al. (2006) did not consider the actual disclosure
practices, a future study employing a wider set of countries, could investigate this
issue further. However, the results presented in this paper for Poland do indicate that
when trying to link the quality of disclosures made in English with market
development, it would be important to use not only the ordinary market
development indicators, but also consider the foreign investors role on the market.
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6. Conclusion

The objective of this paper was to determine the level of average quality of
disclosures made in English by biggest companies listed on Baltic stock exchanges
and to analyse it in the context of biggest companies listed on other Central and
Eastern European and three developed EU stock exchanges. The results indicate that
on average the disclosure quality level of companies listed on Baltic stock
exchanges outperforms that of CEE peers by at least 30% and in the context of stock
exchange web page disclosures 50 to 80%. Compared to companies listed on
developed EU stock exchanges, the disclosure quality of Baltic listed companies is
slightly lower and the most important area for improvement is the company home
page disclosures on analyst forecasts, investor calendar, key financial indicators,
background of executives and their share transactions, companies’ investment plans,
market share and different committees. Still, it does appear that the disclosure
quality indices for stock exchange web page in Baltics are slightly higher, indicating
more stringent regulations than in developed EU markets.

It appears that in Baltics the openness of the economies, internationalisation of the
stock exchange ownership and good disclosure regulations have enabled to create an
attractive disclosure environment for foreign investors. Although higher disclosure
quality is also observed in the context of Hungary, Slovenia and Czech Republic, the
disclosure quality in Moldova, FYR Macedonia and Bosnia and Herzegovina has
significant room for improvement.

The results presented in this paper suffer from the following limitations. First, the
analysis remains limited to the number of markets covered. Second, the
generalizability of results remains poor as the disclosure patterns of the three biggest
listed companies may not coincide with smaller companies listed on the same
market. Third, the analysis did not cover the disclosures made in local official
languages, meaning that the disclosure quality measures presented do not reflect the
overall disclosure quality of companies.

Overall, despite the high quality of disclosures made in English in Baltics, the
results do raise concerns regarding the possibility that existing disclosure regulations
may be too restrictive (especially in the context of stock exchange web page
disclosures). This may have a negative impact on companies’ willingness to become
and remain listed on the stock exchanges. Therefore, for providing more reliable
policy advice, additional research is needed to benchmark Baltic markets with other
developed markets not covered in this paper.
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Appendix 1. Analysed stock exchanges and their main characteristics

Market | Markep | Stock market | Stock [No. of listed
No. of
Stock Country listed cap. cap.to | total value | market firms to
exchange code firms (million | GDP |traded to GDP| turnover 10 th

EUR) (%) (%) ratio (%) | population
CEE stock exchanges
Banja Luka BA 808 2,096 NA NA NA NA
Sarajevo BA 183 1,730 NA NA NA NA
Bulgaria BG 370 3,903 14.9 0.4 3.3 0.53
Prague CZ 28| 40,758 19.6 7.1 36.3 0.01
Tallinn EE 16 2,016 9.1 1.3 12.1 0.11
Zagreb HR 222| 18,251 38.3 1.6 4.0 0.47
Budapest HU 39] 15,988 17.1 16.9 81.5 0.05
Vilnius LT 33 3,285 11.9 0.7 4.8 0.10
Riga LV 32 896 43 0.1 4.2 0.14
Moldova MD NA NA NA NA NA NA
Macedonia MK 15 439 26.3 0.4 1.9 0.16
Warsaw PL 439| 169,518 32.7 17.1 57.1 0.20
Bucharest RO 1177| 24,689 15.5 14 11.5 0.59
Belgrade RS 49 7,283 21.1 0.7 34 1.82
Ljubljana SI 21 4,792 16.5 0.8 6.3 0.32
Bratislava SK 16 3,516 4.8 0.3 9.9 0.15
Average CEE 280.6| 24,413 20.7 4.7 21.5 0.43
Median CEE 116.0 6,037 18.4 1.1 8.1 0.26
St. Dev. CEE 370.7] 47,246 9.6 6.8 27.7 0.53
Average Baltic 27.0 2,065 8.4 0.7 7.0 0.12
Median Baltic 32.0 2,016 9.1 0.7 4.8 0.11
St. Dev. Baltic 9.5 1,195 3.8 0.6 4.4 0.02
Developed EU stock exchanges
Swiss CH 282|1,166,038| 179.5 147.5 78.4 0.31
Frankfurt DE 977/1,091,290 37.5 45.0 130.3 0.08
Euronext Paris |FR 586]1,197,013 65.1 54.6 81.6 0.14
Average EU 615.011,151,447 94.0 82.3 96.8 0.18
Median EU 586.0{1,166,038 65.1 54.6 81.6 0.14
St. Dev. EU 348.4| 54,351 75.3 56.6 29.1 0.12

Note: NA - data on Moldova is missing on its web page and also in Worldbank
database. CEE indicators exclude Baltic stock exchanges.
Data source: stock exchanges' web pages, Worldbank Global Financial Development
Database (GFDD).
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Appendix 2. Disclosure quality evaluation score sheet

Stock
Firm’s |exchange
Annual| home | web
Item report | page page

Z
o

Number of issued shares

Par value of issued shares

Market price of shares

Analyst forecasts

Investor calendar

P[]

Key financial indicators and ratios

Listing data X

R|A[N ||| |—|-

Dividend information ,dividend policy

tl

O

Company’s biggest shareholder

10|{Additional information on shareholders

11|Corporate Governance Charter/Code of Best Practice

12|Names of key executives

13|Names of supervisory board members

14|Background of executive board members

15|Executive board members’ shareholdings in the company

16|Executive board members’ transactions with company’s shares

R R Ll R IR R k]

17|Background of supervisory board members

18] Accounting standards followed

19{Annual reports in English X

20|Interim reports in English

P

21|Presentations X X

22 |Name of the auditing firm

23|Auditors’ report

24|Company’s field of activity

25|Separate investor relation’s section X

(=)

26|Company strategy

3

27|Investment plans for coming years

28|Company’s market share

29| Transactions with related parties X

30|Audit Committee exists

31|Remuneration/compensation committee exists

32|Strategy/investment/finance committee exists

33|Company background and history

34|Corporate social responsibility report

el R R R R R R e R IR R

35|Press releases

36|Public (stock exchange) announcements

37|For how many years the public announcements are available?

38|For how many years the annual reports are available?
39|For how many years the interim reports are available?

PO A [

Note: “x” represents instances where the respective item is not evaluated.
Source: Standard & Poors Transparency and Disclosure Rankings (Standard &
Poors, 2002) modified significantly by authors.
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Appendix 3. Average disclosure scores for each item across regions

Average annual Average company | Average company
report disclosure home page home page Average total
scores disclosure scores disclosure scores disclosure scores
Item | Baltics | CEE | EU | Baltics | CEE | EU | Baltics | CEE | EU | Baltics | CEE | EU
1 1.00| 0.82] 1.00 1.00| 0.59] 1.00 1.00| 0.85] 1.00] 3.00] 2.26] 3.00
2 1.00{ 0.72] 0.89 1.00| 0.56] 0.89 1.00] 0.54] 0.67| 3.00] 1.82| 2.44
3 X X x| 0.89] 0.56| 1.00 1.00{ 0.85| 1.00 1.89| 1.41] 2.00
4 X X x| 0.00] 0.08] 0.25 X X x| 0.00[ 0.08] 0.22
5 X X x| 0.67| 0.49| 1.00 X X x| 0.67] 0.49| 1.00
6 X X x| 0.78] 0.49| 1.00 1.00{ 0.77| 1.00 1.78] 1.26] 2.00
7 1.00{ 0.79] 1.00 1.00| 0.62| 1.00 X X x| 2.00] 1.41] 2.00
8 1.00| 0.82| 1.00{ 0.89] 0.51| 1.00 X X x| 1.89] 1.33] 2.00
9 1.00| 0.79] 0.78 1.00{ 0.69] 0.56 1.00{ 0.46| 1.00] 3.00] 1.95| 2.33
10 1.00] 0.74] 0.78 1.00{ 0.69] 0.56] 0.89| 0.36| 1.00] 2.89| 1.79] 2.33
11] 0.78] 0.56] 0.89] 0.89] 0.49]| 1.00 X X x| 1.67| 1.05] 1.89
12 1.00| 0.69| 0.89 1.00| 0.90| 1.00 X X x| 2.00] 1.59] 1.89
13 1.00| 0.64| 0.89] 0.89] 0.79] 1.00 X X x| 1.89] 1.44]| 1.89
14| 0.67| 0.33] 0.67| 0.67| 0.64] 1.00 X X x| 1.33] 0.97| 1.67
15|  0.89] 0.28] 0.89] 0.56] 0.05] 0.33 X X x| 1.44| 0.33] 1.22
16/ 0.00/ 0.00] 0.33] 0.00] 0.03] 0.44 X X x| 0.00] 0.03] 0.78
17| 0.67| 0.31] 0.67| 0.78]| 0.38] 0.67 X X x|  1.44| 0.69] 1.33
18 1.00| 0.82| 0.89] 0.44| 0.21| 0.89 1.00{ 0.15] 1.00] 2.44| 1.18| 2.78
19 X X X 1.00| 0.82] 1.00 1.00{ 0.28] 0.67| 2.00| 1.10] 1.67
20 X X x| 0.89] 0.67| 1.00 1.00{ 0.33] 0.56 1.89] 1.00| 1.56
21 X X x| 0.56] 0.41] 0.89 X X x| 0.56] 041| 0.89
22 1.00{ 0.77| 0.89] 0.22| 0.08] 0.33| 0.89] 0.08 0.33] 2.11| 0.92| 1.56
23 1.00{ 0.77| 0.89] 0.00] 0.03| 0.11 0.00{ 0.00{ 0.00 1.00{ 0.79]| 1.00
24 1.00{ 0.85] 1.00 1.00{ 0.92| 1.00 1.00{ 0.69| 1.00{ 3.00] 2.46] 3.00
25 X X X 1.00| 0.77] 1.00 X X X 1.00] 0.77{ 1.00
26| 0.89] 0.56| 1.00] 0.78] 0.54| 0.89 X X X 1.67| 1.10| 1.89
27| 0.56] 0.44| 1.00] 0.56] 0.31| 1.00 X X X 1.11]{ 0.74] 2.00
28 1.00] 0.42| 0.89] 0.44]| 0.31]| 1.00 X X x| 1.44] 0.72] 1.89
29 1.00{ 0.72| 0.89 X X X X X X 1.00] 0.72] 0.89
30 0.78] 0.64| 0.89] 0.33] 0.31| 1.00 X X X 1.11] 0.95] 1.89
31 0.11] 0.26] 0.67| 0.00{ 0.10] 0.89 X X x| 0.11] 0.36] 1.56
32| 0.00] 0.18] 0.33] 0.00] 0.10] 0.56 X X x| 0.00] 0.28| 0.89
33 1.00{ 0.85] 1.00 1.00| 0.85] 1.00 X X x| 2.00] 1.69| 2.00
34 X X x| 0.33] 0.33] 0.89 X X x| 0.33] 0.33] 0.89
35 X X x| 0.67| 0.64] 1.00 X X x| 0.67| 0.64] 1.00
36 X X x| 0.89] 0.67| 1.00 1.00{ 0.51] 0.33 1.89] 1.18] 1.33
37 X X x| 10.22| 5.08|10.56| 12.33| 3.69| 2.56] 22.56| 8.77|13.11
38 X X x| 9.56| 8.03|12.11 9.78| 0.87| 7.56] 19.33| 8.90/19.67
39 X X x|  6.89| 4.82]10.44] 9.22| 0.72| 6.56] 16.11| 5.54|17.00
Notes: Column CEE excludes Baltic companies and EU presents the results of

developed European markets. For item descriptions see Appendix 2.
Data source: Authors’ calculations.
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Appendix 4. Average disclosure quality indices across stock exchanges

Contemporaneous disclosure quality

Historical disclosure quality

indices indices
Company| Stock Company| Stock
Stock Annual| home |[exchange| Total home |exchange| Total

exchange |Country| report page |web page | quality | page |web page | quality
Frankfurt |DE 23.7 31.7 9.0 643 38.7 227 613
Swiss CH 20.7 29.0 11.7] 613 26.0 27.3 53.3
Riga LV 19.7 25.0 12.0/  56.7 33.0 397 727
Tallinn EE 20.7 22.3 12.0 55.0 25.0 28.0 53.0
Budapest |HU 19.3 24.0 11.7]  55.0 38.7 12.0/  50.7
Vilnius LT 20.7 22.0 11.3 54.0 22.0 26.3| 483
Euronext

Paris FR 18.7 26.7 8.0 533 34.7 0.0 347
Ljubljana |SI 22.3 25.3 50| 527 27.3 0.0 273
Prague Cz 22.3 22.7 6.7] 517 33.7 40/ 377
Bucharest |[RO 19.0 23.3 8.3 50.7 21.7 0.3 22.0
Bulgaria |BG 18.0 20.7 7.3]  46.0 20.7 11.7] 323
Zagreb HR 17.0 19.3 6.0 423 19.7 12.3 32.0
Warsaw  |PL 17.7 18.7 57] 420 25.7 0.0] 257
Bratislava |SK 18.3 17.0 5.0 403 21.3 6.7]  28.0
Belgrade |RS 11.0 16.3 6.3 33.7 12.0 6.3 18.3
Macedonia [MK 7.7 10.7 6.3] 247 4.3 8.3 12.7
Banja Luka|BA 5.7 4.0 8.0 17.7 2.0 7.0 9.0
Moldova |MD 8.7 6.3 0.0 15.0 4.7 0.0 4.7
Sarajevo  |[BA 5.0 7.7 0.0 12.7 1.3 0.0 1.3

Data source: Authors’ calculations.
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REGIONAL DEVELOPMENT SUSTAINABILITY ANALYSIS CONCEPT

Janno Reiljan
TU majandusteaduskond
Abstract

Problems associated with the qualitative analysis and quantitative measurement of
sustainability, and opportunities for connecting the concept with the methodological
basis of development assessment and the essence of the subject that values
sustainability are dealed. The goal of article is to work out the basics for analysis of
the regional development in a country in terms and framework of sustainability
concept. The article starts by outlining the definition of sustainability, which is
followed by an analysis of the nature of sustainability. The third subsection
highlights the demands of the decision-making process in guaranteeing
sustainability and then considers sustainability in a competitive environment. In the
second part of article the sustainable development conception is implemented in
regional development sustainability analysis.

Key words: sustainability, sustainable development, regional development
JEL-classification: O18, R10

Introduction

In the process of pursuing a scholarly understanding of the world and society, we
sometimes reach a point where new problems and our newly accumulated
understanding force us to a new paradigm in order to generalize. When creating such
a new paradigm in recent decades, the central keyword has been sustainability.

A term like sustainability that is used so widely and in such a general sense, and also
the paradigms connected to that word, can have such different meanings in different
fields. Taylor (2002) notes in his overview that different authors have presented
more than 70 definitions of sustainability. According to others (Moffatt et al.
2001:4) there are even more than 100 definitions. This is understandable because
there is not and cannot be one single definition of “positive development” that
satisfies all fields and every context. The diversity and even contradiction within
sustainability concepts stems from discrepancies inherent within the development
process.

These discrepancies cannot be resolved with an "easy ideological principle:
development is how to make human life better. It is dependant on people and how
they define this better life for themselves, their priorities in an objective system and

! Prof. Dr. Janno Reiljan, University of Tartu, EST-50090 Tartu (janno.reiljan@ut.ce)
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how to achieve them" (Soubbotina, 2004: 2). Different views of development come
from different starting points and the different resources used, but also from the
variety of subjective values. Using the variety of ideas derived from objective
causes, it is necessary to create a specific approach to sustainable development in
each different field. (Christen, Schmidt 2012)

The sustainability concept has not been fully developed (see Moffatt et al. 2001: 1-
15; Pezzey et al. 2002; Taylor, 2002; Tafel, 2003). Moreover, when researching the
activities of international organisations, scientists have come to the conclusion that
the innovativeness of sustainable development goals and programs tends to be of a
more terminological than conceptual nature (Barrachlough, 2001: V). This means
that in order to research, assess and manage sustainability in a specific field, there
are no generally recognized and accepted presumptions, methodologies or
indicators. They must be found every time, taking into account the theoretical and
practical experience already accumulated from the research of sustainability in
different fields.

According to the aim of this article — to work out the basics for analysis of the
regional development in a country in terms and framework of sustainability
concept— the following research tasks are tackled: in the first section creating a
theoretical framework for analysing sustainability, taking into account socio-
economic indicators that describe the stages and dynamics of development. The
second section the implementing of sustainability development concept in regional
development sustainability analysis.

1. Theoretical and methodological basics of the sustainability analysis
1.1. Defining sustainability

The definition of sustainability emerged as a result of the extensive development of
society (mainly the economy) and the worsening of ecological problems caused by
wasteful consumption, suggesting that the potential for the natural environment to
support human activity is increasingly questionable. The main threats to the
sustainability of the natural environment were highlighted as the over exploitation of
resources and wastefulness resulting in rapid depletion, the deterioration of the
living environment in connection with the emission of pollutants exceeding their
absorption, climatic changes resulting from human activities and the disappearance
of natural diversity due to the extinction of plant and animal species. International
work has primarily focused on generalising the world’s ecological problems, and
results have been achieved via the signing of conventions (see for instance NGLS
Handbook ... 2000: 341-364). That is why the term sustainability was at first used to
describe maximal durability of ecological groupings or associations, and their
preservation for future generations with the help of organised and targeted
preventive and protective activities. The ecological problems suggest the need to re-
evaluate the relationships between man and nature, and the new concept derived
from that is sustainability.
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As with ecological associations, any increase in openness of range causes it to
weaken and fade (e.g. globalisation), and due to human activities many formerly
relatively isolated social, cultural, political and economic associations have
weakened and disappeared. Beside positive changes some phenomena and
tendencies appear in the development of society, which can be classified as
detrimental to society. Mankind is not only careless with the natural environment,
but also with created social, cultural and other values. The normal careless attitude
towards old values when seeking and creating something new, but also the
preference for traditional over new finally damages the potential for people (society)
to develop. In culture, the social sphere, politics and economics the need to re-
evaluate mankind (society) and its living environment is increasingly relevant. That
is why the relatively rapid emergence of the sustainability paradigm in different
developmental fields is understandable.

The popularity of the term sustainability can be derived from the counter reaction to
the increasing speed of life, to the flood of rapid changes around us. Under the
circumstances of such rapid change, the desire to see something stable in society
also becomes stronger, so people can understand themselves better in space (in all
subsystems of society) and in time (in the short and long term).

The use of the term sustainability has sense only in connection with the conscious
normative action of people in planning and directing the development of some
association. Mankind does not only adapt to the environment, but by conscious
targeted activities tries to change itself and the environment in order to strengthen its
existence. The perception of the sustainability (or unsustainability) of development
basically means giving value to those changes from the viewpoint of some subject.
In such a case, the term development sustainability is in line with terms like:
democracy, freedom and social justice (The politics of sustainable ... 1997: 7).
Guaranteeing development sustainability means protecting life which demands that
we respect life, justice (including economic), tolerance and the love of truth and
equality (On the Way ... 1997: 20).

Values make the term sustainability subjective. Barry and Baxter (2004: 3) believe
that the sustainability concept does not involve a material, but a spiritual approach to
development problems. Moreover, the world’s approach to sustainability should in
their opinion be considered more religious than scientific. That would basically
mean a strengthening of the anthropocentrism in our approach to sustainability,
because unlike spirituality, it is difficult to attribute religiousness to natural
associations beyond man. The potential for bringing the ecocentric approach and
religion and philosophy together are viewed by Sessions (1995: 156-157).

In connection with development, the term sustainability becomes relative’. The
boundaries between maintaining the quality (or nature) of the association and its

! Herewith development sustainability is not viewed in connection with concrete aspect, in
which according to narrow approach there is understood preserving the quality (improvement)
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transition (or development) to a new quality are vague. The disappearance of
existing associations helps and opens up the path to new associations. In many
cases, the formation of the new without the disappearance of the old is not possible.
Development means a continuous line of changes in existing associations.
“Sustainable development encompasses economic, social, and ecological
perspectives of conservation and change.” (Afgan 2011: 448)

The more rapid the development the greater the risk of being unable to preserve the
characteristics that are of interest to people in existing associations. From a static
point of view, the development of a specific association is in direct opposition to
sustainability — change means the disappearance of certain characteristics and
components. From a dynamic point of view development can even be the basis for
sustainability — making adjustments under new conditions in a changed form ensures
the preservation of the essence of the association.

Sustainability can only be viewed from the dynamic point of view because the
survival of the association is described or assessed within a changing contextual
system (time). The author of the current study finds that sustainability (sustainable
development) means positive changes in respect to the future of an association to
guarantee its long-term survival (strengthening).

The changes influencing (strengthening or threatening) the existence of an
association can be internal, but also from external factors (derived from changes in
the environment). That is why it is suitable to consider the internal and external
sustainability of an association separately in order to consciously create
sustainability from the viewpoint of developing strategies. Internal (external)
sustainable development means changes in the association (in the environment
influencing the association), which ensuring the long-term stable existence or
strengthening of that environment.

1.2. Analysis of the nature of sustainability

The question of a subject that provides an assessment of sustainability is
undoubtedly intellectually interesting. From animating animals-birds it is often
assumed that even stones and trees can be animate. Still the spirituality of natural
associations and everything connected to their values is irrelevant in the sense of the
sustainability paradigm. Let us start from the methodological problem that each
subject will provide its own evaluation of past, current and future changes and will
act according to that evaluation to guarantee sustainability within the limits of its
resources. In this respect it is not important if man reserves spirituality for himself
and leaves his insensible part to nature (TUir, 2000: 13), or man that believes in the

of human ecological environment and in wider approach problems connected with health,
education and social wealthware improvement are added (The politics of sustainable ... 1997:
6; Dempsey et al. 2011), but it is also important to preserve the historical remembrances
(Rahnama, Yazdanfar 2014).
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spirituality of a stone, tree or animal. Each subject assesses its development and
sustainability in its own interests taking into account its knowledge and ethical
views and also acts within the limits of its resources when guaranteeing this
sustainability. Delivering spirituality to a certain subject is not necessarily evidence
of a good attitude towards that subject or of having treated that subject well. This is
well proven by the actions of men against each other while presenting and protecting
their own interests, which goes so far as to even include oppressing, attacking and
destroying each other. When arranging relationships with other subjects, we are not
directed so much by our evaluation of our communication partner, but by our
evaluation of the (expected) gains-losses from those relationships, seen from the
widest viewpoint.

Methodologically there is no basis for assuming that the assessment of the
sustainability of the development in other associations about any subject or actions
derived from that would emerge differently from the above. Spiritualising trees,
berries, mushrooms or quarry is not an essential presumption for using the
sustainability concept in forestry or hunting. The functioning of nature is normally
not determined by such values as right and justice — these are a construct created by
mankind. Even if we do not consider everything outside mankind as a subject (that
means man takes into account only its interests when communicating to the outside
world), the sustainable development concept is internally contradictory due to its
subjectivity.

Therefore, subjectivity is viewed in connection with two approaches to
sustainability, between which all previous attempts at defining the term can be
divided as “strict” or “soft” (Taylor, 2002: 2; Bartelmus, 2000: 360; Barry, Baxter,
2004: 2; Williams, Millington, 200X: 4):

General guaranteeing of sustainability in the "strict" sense means conscious
systematic action to protect or support as lengthy an existence as possible
for all existing associations. Such action directed at minimising changes
would result in halting all development, as when preserving all existence
there is no space or resources for anything new. That is why the “strict”
approach to sustainability is contradictory to the need to achieve
revolutionary changes in the growth of human standards of living,
improving their economic and social situation. Such a dogmatic approach is
contradictory to developmental needs and does not find public acceptance.

e Problems arise when the “strict” sustainability concept is implemented for
certain chosen associations. Who should choose preserved or supported associations
and according to which concept? Each choice influences the welfare of social
subjects differently, and that is why the attitude towards choice is in many cases
different and even contradictory. Moreover, selective implementation of the “strict”
sustainability concept means a transition to the “soft” concept, because the above
demands the preservation of associations so far, as their usage does not bring any
benefit to society.
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e According to the “soft” concept of sustainability, the disappearance of some
associations can be accepted, but only when the associations forming instead of
them increase the wellbeing of the society. Wellbeing is not an unambiguous and
measurable phenomenon. Even the assessment of one narrow aspect of wellbeing —
economic wealth — is difficult, as many associations lack an economic co-measure
(i.e. market price). The assessment of development sustainability is more difficult
when wellbeing is considered in the broader sense than economic wealth — taking
into account the aspects of natural, social, cultural and political living environment,
but also human satisfaction with life and social position. Even if we assume it is
possible to determine overall wellbeing qualitatively and a quantitative measurement
method exists, then this often takes us back to problems derived from the different
interests of the subjects involved. The special interests of single subjects and the
private law protecting them do not recognise any superior concept for increasing
general wellbeing that covers all of mankind. It is impossible to objectively
determine a societal wellbeing that connects or generalises the wellbeing of all
subjects, as society is composed of the same subjects with contradictory interests.

That is why sustainability concepts so far reveal the concern that those promoting
them have for (value) developments in the natural environment or in society and
their good will to avoid possible negative changes in the future. Still different
subjects see problems and their possible solutions differently in terms of their own
interests or values. That is why it is understandable that the term “sustainability” is
viewed differently depending on context or level of generalisation, but also
depending on the subject’s approach. No right or single and complete assessment of
sustainability can be formed due to the discrepancy between the interests of the
subjects involved. Still it is sensible to work towards improving and unifying a
methodological basis of development sustainability analysis and assessment.

To oppose the dominating social paradigm (DSP) in favour of the new
environmental paradigm (NEP) is unjustified (see Tafel 2003: 149)!. Such an
approach to the problem, which is unilaterally prone to economic profit and
demands constant growth of production and consumption, is careless when it comes
to the natural environment. In sustainable development concepts, economic growth
is no more equated with societal development, which was previously considered
normal (Becker et al. 1997: 10).

So far there is no complete efficient system that would spare the natural
environment from overly burdensome and senseless consumption or from the
advertising that encourages consumption — practically there is no interest in such a
system at all. Difficulties with ratifying the Kyoto protocol, accepting national waste
laws and establishing “ecological taxes” confirm the domination of economic
communities in the world’s development concept. The interests of economic groups

1 Richardson views sustainbale development problems by parallelling antropocentric and
biocentric (The politics of sustainable ... 1997: 44-48).
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do not only dominate above the natural environment, but also above the social
sphere, the cultural environment and political life. Regardless of economic growth,
"development decades" in the world brought with them worldwide debt crises,
increasing poverty, uncontrollable population growth and environmental problems
(On the Way ... 1997: 25).

Therefore, the problem is not in the dominance of anthropocentric ideology (Deep
Ecology ... 1995) and when by guaranteeing the sustainability of development, man
and nature will no longer be in opposition. The problem is in the despotic power of
economic interests above all other societal subsystems and nature. Still the only
justification of economic activities is serving human (development) needs, which
incidentally can also assume the (sustainable) use of natural resources and consider
man as part of economic processes (labour). When guaranteeing development
sustainability it is necessary to change the current economy-centred development
strategy against the human-centred (see Annist et al. 2000: 54), subjecting economic
activities to the need to guarantee human development (includes both, development
of individual and societal relationships) sustainability.

The dominance of economic interests in approaches to development is best
illustrated by the circumstances in the UN that ordered and published the World
Commission of Environment and Development (Brundtland Commission) report,
“Our common future” (The World Commission ... 1987), where the term
sustainable development® was widely used for the first time, and according to Taylor
(2002: 2) refers narrowly to the development path of expanding the economic
wealth of mankind. Of course social, cultural, political and psychological wealth
could also be viewed here, but the interest in measuring levels of development and
dynamics inevitably shifts material values into the foreground because they can be
better quantified.

For instance, methodology to asses the sustainability of countries developed by the
World Bank (see Ndmmann et al. 2002) is directly and fully economy-centred,
where the aim is to achieve capital growth and beside nature, man is valued only as
an input in economic processes (natural and human capital) (Sustainable
Development 2002: 2). That is why growth in economic, social and natural capital is
directly classified under the concept of economic sustainability along side concepts
based on economic productivity indicators (for instance man’s average level of
consumption) (see Moffatt et al. 2001: 75).

The continually dominant economy-centred approach in development concepts tries
to hide its nature behind the new terminology. That is why we can appreciate the
assessment, according to which the sustainable world approach is one of the most
cunning and manipulable approaches of the last decades (Pravdic, 2002: 95).

! Sustainable is development path, which satisfies the needs and strives of current generation,
not endangering same interests of future generations.
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The precise definition of problematic relations in development processes (economy-
nature; society-nature; economy-society) is important for understanding the nature
of misdevelopments and to develop solutions. Surely the over emphasising of
economy-centred development sustainability will cause problems. But at the same
time, real solutions are not being offered by any other approach over emphasising
other fields. For instance, the ecocentric proposals of guaranteeing development
sustainability (see Pelstring, 1997a: 2; Pelstring, 1999: 2) — constraining
industrialisation, equal rates of growth in the economy and population (steady-state
economy), preservation of natural resources, control over the number of people etc. —
are not applicable in practice because of the objective and impassable discrepancies
in the interests of different subjects.

The main contradiction in the ecocentric approach to development sustainability
comes from the different levels of development in different international regions,
countries and domestic regions. The author of the current study supports the view,
according to which differentiation of economic growth and use of natural resources
cannot be viewed in the same way when considering the development problems of
the poorest nations (electricity consumption per capita 80 kWh annually) and richest
nations (electricity consumption per capita 8000 kWh annually) (see Sustainable
Development ... 2001: 10-11). Every individual has the right to a healthy and full
life (to the same extent as others) (Wiman, 2000: 30-32). It is difficult to demand
that the present generation, whose needs are not fulfilled, limit its economic growth
in the name of future generations (Soubbotina, 2004: 32). Even in richer countries,
the basic needs of people for food, water, clothes and a place to live are not fulfilled,
let alone the no less important higher level needs for employment, care for each
other and health (Moffatt et al 2002: 2). We can only talk about such limits
concerning subjects at the higher levels of consumption, because there is no option
and right to ban the stragglers from striving for the level of those ahead of them.
Radical ecocentrism would mean:

* constraining consumption in countries (regions) with higher wellbeing, until the
countries (regions) on a lower level reach the same point;

* constraining income and consumption in wealthier parts of society, so that
consumption among poorer people would reach the same level,

* the option of demanding the constraint of industrialisation in countries, where the
industrial production per capita is on a higher level, allowing new investments and
jobs in less industrialised regions;

* establishing limits on the use of natural resources in countries where the per capita
usage is at a higher level than the average, and accepting usage growth in countries
with lower development;

* establishing obligatory restrictions concerning the mining of natural resources in
countries where they are present in abundance, so that global access to these
resources would last longer.

The above radical ecocentric goals are not acceptable — not only economically, but
also socially, politically and psychologically. Such ideas at closer inspection are
emotional slogans without real power or mechanisms for execution, and in terms of
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the global achievement of interests, there is no subject with the necessary power.
Moving towards ecological limits is possible to the extent that highly developed
countries agree upon them and compensate countries with a lower level of
development for the economic loss resulting from these restrictions.

Tafel and Terk’s attempt to develop a human-centred sustainability concept to a
balance-centred approach (Tafel, Terk 2003: 152-153) is interesting. According to
Oja (1999: 9-10), an ethical measure will be added to any human-centred
sustainability concept — man must in his activities be ethical towards all and
everybody existing on planet earth (but why not the whole universe?). In the
sustainable development concept, ethical is presented as a fourth dimension beside
economical, social and ecological from the very beginning — in the world congress
of environmental sustainability in Rio de Janeiro, 27 ethical principles to be
followed were highlighted (Moffatt et al. 2001: 3-6). Ethical would involve a
careful and foreseeing, sympathetic and responsible, sparing, equal and fair attitude.
The new ethical attitude would then contrast to the old and less ethical.

When adding the ethical measure, the result is a human-centred development
approach, against which people seemingly step. Ethics does not exist outside man;
ethics is a social phenomenon. Ethics originates from and changes with society and
that is why it has always been one principle of a human-centred approach, although
with a different nature and span over time. Ethics as a principle of attitude towards
some phenomenon is a part of aspects connected with development sustainability
methodology (how balancing is achieved?), rather than a part of sustainability
specification (what is balanced?).

To become free of idealistic interests, one must admit that the human approach to
development problems is inevitably human-centred. Leaving aside the discrepancies
of different human associations as a separate problem, mankind must take into
account different fields to find the best solution to its development problems (see
Tafel 2003: 154): individual, social system, cultural environment, social institutions,
system of political relationships, economy, natural resources and natural
environment. When positioning some specific field in the central point of an
approach to development in the light of differently understandable terms of
sustainability, one can attract attention to the underestimating of that specific field or
misunderstanding of it in current development approaches. But such fragmentation
cannot be the basis for a more ideal development concept. That is why it would be
wrong to state that with the emergence of the development sustainability problem,
some totally new abnormalities in human action or measures for preventing them
were discovered. It is wrong to contrast the sustainability concept with previous
development approaches — when taking into account previously untreated problems,
it is to some extent more like an elaboration of them.

When criticising the economy-centeredness of current development approaches it
must be emphasised, that sustainable development is not in conflict with economic
growth, but with its methods that are so damaging to nature, man and/or society. In
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the sustainable development strategy presented in the European Council in the 2001
meeting in Goteborg, it is noted that clear and stable objectives of sustainable
development represent remarkable new potential for economy. This is potential,
which by initiating a wave of technological innovations and investments creates
economic growth and jobs. The European Council calls industries to participate in
the development and use of new nature-friendly technologies in transport and energy
fields. The European Council emphasises that to guarantee ecological sustainability
it is important to distinguish economic growth and the additional use of resources (A
European Union strategy ... 2002: 9).

Theorists, who have widened the sustainability concept from ecological problems to
other fields, have often repeated the fault of the developers of the original “green”
concept by contrasting one social life subsystem against another. Through a
unilateral approach, the representative of each field tries to show that other fields
discriminate and tackle the growth of the field developed by specific representatives.
In the case of market failures, victims demand the intervention of the government,
and in the case of such an intervention, the creation of a privileged position to their
field. Historical experience proves that development strategies that emphasise one
single field are not successful. In the development process different fields (nature,
economy, culture etc.) do not collide, but instead the interests of their representants
collide. As all fields are important for societal development, then developmental
success can be achieved only by balancing the interests of their representatives, with
the objective of achieving the internal strengthening of society and the improvement
of the environment we live in. Sustainable development will not have original
content from the denial of human-centredness (in the wider sense subject-
centeredness), but from consistent implementation.

The popularity of the term sustainability among influential people in society comes
from the increasingly wider understanding that each subject must use universally
and systematically in its approach to its future. That is why solutions must be found
to institutional and methodological problems.

The main problem of the sustainability concept is that mankind’s needs and interests
towards some field (incl. natural environment) are considered in an abstract manner
in the geographical, demographic and social sense. In the basic description by the
Brundtland Commission, it is assumed that the existence of a generation forms a
subject representing common interests. Still the interests of people and their
associations are different and often contradictory. From the institutional viewpoint,
sustainability means such a composition of society that the interests of all subject
groups are adequately represented when planning development and making
decisions. There must be an institution to represent the interests of each subject,
which on the one hand considers them as their own and can perceive them in a
complex manner, but on the other hand, can push them through with the same
prestige as is done with the interests of other subjects. In this direction, the
development sustainability concept grows along with institutional theory, the
problems of which are not considered in the current paper.
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1.3. Decision-making processes that guarantee development sustainability

When viewing sustainable development in the broadest sense, it becomes necessary
to analyse, plan and assess development in detail by considering all spheres of
social life — demographic, cultural, psychological, social, political, economic and
natural — as being equally important (as balanced). The complete approach demands
that different fields must be viewed in a bilateral sense — that means systematically.
The author supports the approach presented by Spangenberg (2001: 185), according
to which sustainable development means the process of optimising an extremely
complex functioning of the system. But the complex (versatile and systematic)
demand of the development approach had already been in use for years before the
development of the sustainability concept. Leading our attention to the fact that this
demand was not fulfilled by current development approaches, a new development
concept could not be developed, but by over emphasising the single areas they
arrived back at the depleated/exhausted need to follow the principles of development
approaches in the world as a whole and its parts.

From the methodological viewpoint, a scheme for decision preparation, receipt and
implementation must be created, in which from all angles and systematically the
need to guarantee development sustainability is taken into account. Many authors
point to the connection between the sustainability concept and the decision-making
process. The information that considers sustainable development must be prepared
for use in the political decision-making process (Sustainability Indicators 1997: 6-7,
59-62; Moffatt et al. 2001: 196-198; Udo, Jansson 2009; Boggia, Cortina 2010;
Uwasu, Yabar 2011).

At that point attention is focused on three approaches to the decision-making process
— organisational (institutional), informational and analytical. From the organisational
or institutional viewpoint, the starting point is the ideal maintained by the supporters
of the green approach — "sustainability through democratisation” (Bell 2004: 94-95).
In this respect, the UN Economic Commission for Europe approved the Aarhus
Convention in 1998". According to this convention, democracy must guarantee all
people the right of access to environmental information and decision-making
processes, and the right to turn to a court of law to guarantee that right. When
expanding the sustainability concept from the environment to cover all society,
people must be guaranteed access to information and the decision-making process in
all public questions — cultural, social, regional and economic. That is why societal
management institutions must be recast and gradually change from delivering a
representative democracy towards a participative democracy (according to the
growth in representative and cooperative potential of social groups).

! The United Nations Economic Commission for Europe (UNECE) Convention on Access to
Information, Public Participation in Decision Making and Access to Justice in Environmental
Matters was signed at the Fourth “Environment for Europe” Ministerial Conference in Aarhus,
Denmark on 25. June 1998.
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According to the informational approach, this is dealt with via the development of
an indicator system reflecting sustainable development, collecting initial information
and creating a methodological base for processing that information (Sustainability
Indicators 1997; Indicators of Sustainable ... 2001). In order to assess and forecast
the sustainability of development in interested countries, there has been an attempt
to involve national institutions to harmonise the necessary data collection and
storage, initial processing of the data into indicators and procedures to transmit the
data to interested institutions.

So far, from the sustainability perspective, there has been little attention paid to the
analytical aspect of preparing decisions. Still, democratic institutions can only make
decisions guaranteeing sustainability on the basis of access to adequate information
on the condition that an analysis system satisfying that objective has been created. In
light of the strengthening of democracy and the rising volumes of information, the
weakness of the analysis system must be viewed as one factor that will bring
sustainable approaches to a dead end (most important here is discrepancy between
the objectives and the interests of different subjects). In order to make balanced
decisions to guarantee sustainable development, certain requirements must be
fulfilled when solving management problems, of which most important are the
following:

* integrity — all elements and connections in the managing process must be
considered as a complex whole, so it is possible to take into account and foresee all
aspects of future developments (changes, effects);

* balance — to consider the development needs of all subsystems of human life
(demographical, social, economical, cultural, political, psychological, ecological) as
equally important in order to guarantee the equal quality and availability of all
subsystems when fulfilling people's needs;

* perspective — when planning action, to foresee the direct and indirect long-term
impact of that action on different subsystems of human life and changes taking place
within them in order to avoid conflict between long-term and short-term
development objectives;

* responsibility — to charge the subject (internalize) for all positive and negative
results caused by it, so that every subject would try to maximise the positive and
minimise the negative results of its action, no matter where or when the actions
occur;

* ethics — to take into account and equally protect the interests of all subjects
(individuals, social groups and clusters, nations of regions, different generations)
connected to a process when planning and taking action, so that all subjects would
be equally, sympathetically and responsibly treated; when communicating with the
natural environment (nature, culture, social sphere, economy), the right to access
resources from there is balanced with the responsibility to give back according to
social cognition/feeling;

* economy — use natural and social resources in the best possible and least wasteful
way;

* optimality — to choose best possible development option, taking into account all
the above conditions in a balanced way.
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The conditions (standards, norms, border-values) set on different subsystems of
social life provide information for structuring concrete management problems.
Those conditions determine the limits of an optimisation problem, which every
social subject seeking development options to maximize wellbeing has to take into
account. From the perspective of sustainability, it is sensible to take into account the
methodological basis of decision theory when locating the optimal development
strategy. The methodological basis of decision theory tries to balance the following
aspects when solving decision problems™:

e the adjustment of local optimalities with global optimalities — this demands the
division of the results of actions between subjects in such a way that instead of one
activity being useful for one concrete subject (local), an alternative is chosen that is
useful for society (globally) as a whole;

e subordinating short term activities to the best result in the long term — on the one
hand, this requires the skill to measure long-term results and on the other, the use of
mechanisms that avoid overestimating immediate benefit on the account of long
term benefit;

e outlining manageable factors (room for alternatives) and non-manageable
conditions (ambient conditions) — this requires the determination of the potential and
responsibility of subjects when modelling the results of the action;

e taking into account objective criteria and subjective assessments — this requires
the skill to assess viability and the how prone subjects are towards risks;

e solving problems with several optimality criteria — this requires solving the
problem of finding a unified and quantified measurement for qualitatively different
profitability estimations.

A separate problem is to determine indicators, with which it is possible to describe
and assess development sustainability. The problem is not in the lack of indicators
for monitoring and assessing sustainability, but choosing them from the abundance
of indicators and taking into account bilateral connections. One internationally
important challenge for all countries is to agree upon a unified set of indicators
(Sustainability Indicators 1997, 7). Such an agreement is necessary to guarantee the
international comparability of development sustainability.

The social, economic, ecological, cultural, political and psychological condition
(development level) of society is described using different mass and volume
indicators. On the other hand, as an indicator of the sustainability of a process the
strength of the inner structure of that process can be used (vitality, rationality,
economy, acceptance, probability of positive events etc.) in the form of relational
and structural indicators. Any growth in the strength of the inner structure of a
phenomenon is a mark of its development sustainability, even under conditions
where the mass or volume values of the phenomenon are decreasing. A positive
attitude towards life, solidarity and activity can keep a community with a small
population sustainable. A different situation brings forth aspects that weaken the
development of the phenomenon (with the growth in the mass or volume of the

! Those questions have been considered by author in theoretic decision making studies: see
(Peiinbsia 1989; Reiljan 2014).
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phenomenon, the internal structure becomes weaker). For instance, bringing together
communities that do not cooperate well has resulting in a decrease in their
sustainability due to conflict and disagreement.

The large number of indicators showing the mass (volume) and the strength or
weakness of the inner structure of a phenomenon indicates the versatility of
development sustainability. The analysis of sustainability means processing
indicators that describe the target and the development, using the above given
comprehensive and systematic principles. The problems connected with collecting
and processing statistical data describe the sophisticated nature of analysing
development sustainability.

1.4. Sustainability in a competitive environment

The rapid worldwide growth in openness (globalisation) raised the issue of
development sustainability for many phenomena due to the growth in competition.
That is why it is necessary to emphasise the need to consider competition when
guaranteeing sustainability. The question is not whether some association could
carry on existing in some isolated niche or under neutral external conditions, but it is
necessary to assess the ability of the association to survive in an environment of free
competition for existence.

From the viewpoint of competition (opposition of interests), sustainability is
expressed as the position of the association in question in respect to other
associations, whereas it is results focused, which in turn depends on some
advantageous or disadvantageous characteristic or external influence. From the
viewpoint of the assessment of the sustainability of an association it is rational to
highlight both the narrow and broad approaches to competitiveness:

e according to narrow approach, competitiveness is viewed under the
circumstances of a direct collision of interests between associations — the
achievement of the objectives of one association does not allow the other to reach its
objectives; from that, any growth in the sustainability of one association decreases
the sustainability of the other;

e the broad approach also takes into account indirect and potential competition
between associations — in fields where subjects have no direct contradictions and
from which no direct influence effects the competitor’s sustainability.

In the broad approach, the analysis of the competitiveness of the sustainability of the
associations is the same as a comparative analysis in the broadest sense. The positive
side of the broad approach is how it draws attention to the importance of comparison
in the assessment of the characteristics of the association and the external
environment — properties of association and the state of ambience can be
meaningfully valued mainly in comparison with properties and the state of ambience
of analogical associations. At the same time, adopting an approach that is too broad
would make viewing the setting of concrete management tasks and analytical
solutions to guarantee the sustainable development of the association too diffuse.
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The object of sustainability analysis in the narrow approach must be determined
from the perspective of competitiveness as the contradiction between the interests of
different associations, and as the search for ways to overcome these contradictions.
Effective management concentrates on direct contradictions between associations
that emerge with input and environmental conditions assuring existence, but also on
realising their own interests with effective measures. When solving strategic
management tasks, the analysis includes indirect and potential contradictions
between interests appearing in the long run and also the strategic measures for
overcoming them.

From the perspective of sustainability, the contradiction of interests between
associations means that every association aims to be more successful in occupying
their living space and guaranteeing ongoing existence. Therefore, sustainability
means the potential for an association to exist along side other associations in spite
of having contradictory interests. Such (co)existence can have several stages, which
should be presented in order to estimate the sustainability of an association:

o the ability of an association to exist — the lowest level of sustainability, which
indicates the ability to deal with the competitive environment and competitors’
actions passively, without (remarkably) having to change or develop;

e the association's potential for development — medium level of sustainability,
which indicates the ability to react actively to the nature of the competitive
environment and changes in that environment, but also to competitors’ actions,
intensifying the activities of the association;

e the success of the association (advantage) — the highest level of sustainability,
indicated in the ability to shape (influence) the competitive environment to create
better characteristics via efficient actions and/or faster reactions.

The existence of an association that responds passively in a developing environment
is only possible in a protected niche (basically the absence of competition, or some
kind of exclusion), or where the association constantly abandons its positions
(retreating to less attractive areas — basically avoiding competition). Such a position
is unstable for the association and threatens it with the complete loss of
sustainability when there is no more protection or possibilities for retreat.

Development capability means that the association makes persistent efforts to better
its situation and shape the outside environment in order to ensure (better)
sustainability. How much the actions of the association make the level of
sustainability better or worse is dependent on the influence of factors shaping the
environment and on the actions of other associations. In most cases, the
sustainability of associations that are functioning actively should be better than of
those counting on passive compliance.

Success (superiority) means the sustainability of the leaders in that field. Superiority
means in one sense that the leader endangers the positions of other associations,
threatening them with worse circumstances or extinction from competition, and in
the other sense superiority means the leader shifts to become the competitor’s focus
of attention. Development oriented competitors use measures to catch the leader and
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take over its position. Being better demands innovation when at the same time
competitors only need to copy in order to reduce the superiority of the leader. That is
why superiority fixed at some moment is an important short-term feature of the
safety of the association. In order to guarantee sustainability (long term assured
existence) one must be constantly ahead of the competitors in development, and this
demands superiority in implementing innovations and increasing the
competitiveness.

From the perspective of competition, assessing sustainability is directly connected
with defining the scope of the competition, according to which the following
competition levels can be distinguished:

e local competition — the circle of competitors is limited to the nearest
environment;

e regional competition — competitors in the association mainly originate from
some limited region;

e global competition — competitors in the association can originate from anywhere
in the world.

Growth in the scope of the competition often means more intense and stronger
competition. Analysis of the scope of competition must be in accordance with the
real scope of competition, so that all factors influencing the development of the
association are covered, and that the analysis is not diluted by dealing with minor
matters concerning the sustainability of the association.

To maintain an unsustainable association in the context of free competition, it is
necessary to find an effective method for external intervention and optimal effect.
When creating an external intervention system the objective should be to bring the
development of the association to a level that allows it to manage in the context of
free competition.

If there are similar associations, taking competition into account methodologically
requires the use of a comparative analysis. Volume and level indicators make it
possible to compare associations separated in space (for instance countries and
regions) according to their achieved position and level. A subject at a higher
development level can be rated as being more sustainable than those at a lower
development level, when other circumstances are equal. The sources of information
about sustainability are the development tendencies — certain changes in volume and
level indicators. Positive tendencies would show the growth of sustainability or at
least the potential for growth, when at the same time a sequence of negative changes
would mean a decrease in sustainability or the potential for a decrease.

At the same time it must be taken into account that positive changes in the parameter
values create only an environment for the sustainable development of the subject
(association). The interaction of the association (for instance the society as a social
whole) is not only dependent on the level of objective indicators in its inner
structure, but people’s subjective assessments of the phenomena and changes in
them are also important. That is why from the subjective perspective sustainability is
described using the portion of people satisfied with the circumstances of their

137



existence and changes in them, and with the portion and influence of people in
society with a positive attitude and future expectations. When increasing
sustainability, the problem is not only achieving positive changes in an association’s
inner structure and in its relationships with the external environment, but also
achieving changes in people with methods to generate positive attitudes.

2. Basics of regional development sustainability analysis
2.1. The importance of regional development sustainability analysis

In case of solving practical management problems general and abstract conception
of sustainability must be transferred from global level to local and interests of
different subjects must be taken into account. This means bringing out different
levels in sustainability concept. General interest is mainly in global strategies and
contracts (for instance Kyoto protocol), but also in the actions of powerful interstate
unions (for instance EU). Still major work to guarantee development sustainability is
done in independent countries, where hierarchical system must be developed, which
would assess sustainability and would with the help of strategic management cover
country as a whole and also its different level regions (Strategies for sustainable ...
2001: 29b-31).

The objective of current section is to adjust development sustainability concept on
specific development task — balanced regional development — specific conditions
solving. In order to achieve the objective the problems and importance of regional
development balancing are viewed on different levels, after that the specifics of
region are considered as object of sustainability analysis and at the end the structure
of Estonian regional development sustainability analysis is created through
dimensions, fields and indicators.

Taking into account development conditions of regions and specifics of interests of
population has decisive role in regional development sustainability analysis.
Development sustainability approaches considering world as a whole are
contradictory with the need to consider objectives’ differences between regions. For
instance even in search of regulations guaranteeing the sustainability of natural
environment it is not considered that opportunities and restrictions on human
activities by nature, but also the dependence of human from nature, are remarkably
different among regions. Sustainable development approach will have even larger
problems when questions of demographic, cultural, social, economical and political
development will be considered in their historical co-effect and spiritual (religious,
psychological) context.

Implementing the communication and development models’ rules of highly
developed industrial countries in the whole world, means destruction of many other
social associations with different content, because they will be not sustainable in the
not natural competition circumstances. Abolishing economical, social and cultural
development base will in turn initiate protest and resistance by people, which
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destabilises the development opportunities of the whole world. That is why beside
authoritative globalisation ideology anti-globalisation criticism is also strengthening
(Soborski 2004: 31-46).

So far good measures haven’t been found to decrease unbalance in the regional
development of the world. Since 1960ies the regional imbalance has deepened (see
Soubbotina 2004). As the dictation over less developed countries is done in the
shadow of objective and scientific” sustainability concept, then such approach will
raise doubts and criticism about the concept itself.

In EU the threats from regional unbalance to development sustainability are
understood very well (political instability, migration, and urbanisation). European
Commission raised the following regional aspect as one of the most important when
giving guidelines to develop sustainable development strategy: “Regional unbalance
in EU is still important concern” (A European Union strategy ... 2002: 21). The
basics of politics directed to guaranteeing sustainable development were formulated
by European Economic Commission in 2000 (ECE Strategy for ... 2001). EU
common policies are mainly directed to regional development balancing. EU wish
with common policies is to guarantee the harmonisation of development level and
decrease backwardness in most unfavourable regions, including on islands and in
rural areas. Still, imbalance in regional development of EU is growing (Reiljan
2010).

When guaranteeing regional development sustainability specific rural problems must
be solved, about which good overview is given in the comparative analysis of eight
Nordic and Baltic countries (see Nordic-Baltic Cooperation ... 2000). In that
analysis the role of agriculture and forestry is emphasised as a method to guarantee
jobs and income for rural population. In connection with preparing to join EU and
being member of EU, European methods to guarantee rural life sustainability were
gradually implemented in Estonia also. At the same time the influence of agriculture
to rural life sustainability is twofold: intensive not nature-friendly agriculture from
using chemicals in developed industrial countries will grow the employment in rural
areas to some extent, but harms the supported and protected by government low
intensity agricultural production of poor developing countries and leaves the low-
wage rural population without income and work (Sustainable Development ... 2001:
33-34). To assess objectively the sustainability of agriculture and forestry,
appropriate indicator systems have been developed (Sustainability Indicators 1997:
221-236).

Regional development sustainability is beside energy and communication supply
highly dependent on the quality and presence of transport infrastructure. In the field
of communication the availability of Internet for all regions and population groups is
emphasised, in order to increase participation in and information about global
processes (Sustainable Development ...2001: 25-26).
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The development of transport decreases distances and unites previously separate
regions to larger unified regions. At the same time wider road network destroys
natural environment and managing waste created by transport becomes more and
more important environmental problem. The bearing role of transport in the
development of economics and whole society and the increase in the load to natural
environment makes finding a sustainable development path in that field very
difficult and at the moment few progress has been made in that field (Sustainable
Development ... 2001: 21). In order to consider sustainability problems connected
with transport special indicator system has been developed (Sustainability Indicators
1997: 237-241). European Commission has given its guidelines in this respect
(Europe at a crossroads ... 2003).

Energy supply is very uneven in different regions of the world. It means remarkable
growth in energy consumption in the world in order to synchronise energy usage in
different regions. An important problem in energy supply is the large proportion of
depleting fossil fuels, which in turn troubles natural environment with large and
constantly growing amount of waste (Sustainable Development ... 2001: 40-43).
Two billion people live without electricity in the whole world and that is why
supplying electricity has decisive role in order to achieve the objective in
Millennium Declaration: to decrease the number of people living in poverty by half
by the year 2015 (Energy and sustainable ... 2002: V).

In Estonia serious work must be done to develop European-like regional policy.
According to the assessment of European Commission, Estonia is distinguished
from other same size EU regions by several common features: Estonia lies
geographically away from European core regions, having relatively modest transport
connections. Estonia is sparsely populated compared to other European regions (ca
75% less people per square km than EU average) and also an EU member state
where population and labour force is decreasing the quickest. In Estonia regional
development differs remarkably from those of other same size EU regions (Eesti
regionaalarengu ... 2004, point 3.1) Economic imbalance of Estonian regional
development is growing (reiljan 2012).

In conclusion transition of development sustainability from global to regional means
the substitution of problems of mankind as a whole against living environment and
vital activity problems of different territorial units. Solving the development
problems of the whole and its parts needs complex approach, which includes:

a) opening local development impulses — bringing out local uniqueness and
developing it to attract attention of investors, workers and new residents;

b) seeking local development possibilities — opening the resource and market
potential of different economic fields;

c) developing local infrastructure — guaranteeing vital activities with transport,
communication, electricity and water supply infrastructures;

d) taking into account the role of competition on local development — the regional
positioning and migration of people from different life, work and production
conditions;
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e) the role and possibilities of over-region institutions at supporting the uniqueness
of regions and balancing regional development.

2.2. Region as object of sustainability analysis

Region is a specific object from the development analysis viewpoint, which
demands using sustainability conception with its peculiarities. Mainly the problems
rise from using global conceptions locally, that means on parts of the whole.
Sustainability was considered globally in the beginning — for instance attention was
paid on world’s natural environment ability to supply whole mankind with
resources, but also on absorbing and neutralising the consequences of human
activities. Assuming that the influence of outside environment (for instance solar
energy arrival on earth) does not change, world could be considered as closed
system, in which all changes affect one and only subject — mankind. The action of
single subject in closed space is an assumption, which remarkably makes the
methodological base of sustainability analysis easier. Firstly, in case of global
approach there are no problems common to local approach, which mainly are
connected with the different interests of subjects and internalising the results of their
activities. Secondly, in case of global approach the subject ’plays” with nature and
with neutral partner from the aspect of interests and risk (using terminology of game
theory), when at the same time one must take into account reaction (support,
indifference, counteraction) to development strategy because of diverse objectives
and action possibilities of different subjects (social groups, population of different
regions and other interest groups) when considering the local approach. Thirdly
global approach pays attention to competition between species in associations when
exploiting resources, but there will be no problem of competition between subjects
from the same species, as it is common to local approach.

As sustainable development approach assumed (by default) one subject and closed
space, it was reproached for planned economy and interventions, because without
those instruments there is not possible to consider fragmented world as a whole. In
such case there are tasks for all levels starting from international organisations and
ending with municipalities. (The politics of sustainable ... 1997: 19-20)

From the above given it can be concluded that when moving from global to local
(branch of economy, region, social cluster) level in sustainability approach,
development management problems become more concrete and complex. But at the
same time the specifics of development sustainability concept becomes more dull
when localising management systems and common principles, conceptions and
theories raise more and more in problem formulation:

e competitiveness concept in economics,

e justice principle in social sphere,

¢ need of balance in regional development,

e saving approach when exploiting natural environment,

e need of democracy in politics.
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The specifics of sustainability conception in local context is bounded more and more
with the need to follow methodological principles given in previous secsen when
formulating development problems and preparing and accepting development
decisions. The objective is to guarantee the internal unity of different fields and best
result of their co-effect.

Region in socio-economic sense is a territorial unit, which has more intense
relationships (cooperation, influence, information exchange) between subjects
belonging into it compared to relationships with subjects outside that region. That is
why the term region is quite wide. The most typical regional unit is a country.
Common legislation and administration, in most cases linguistic and cultural
solidarity and religious background support interstate cooperation of people and
firms, when at the same time communication with subjects in other countries is in
addition to differences in before mentioned substantial aspects problematic because
of obstacles (restrictions, special permits, taxes and control mechanisms connected
to them) set by government in cross-border communication. That is why indicators
and methods of county’s development sustainability can also be used in regional
development sustainability analysis. Unfortunately country’s development
sustainability analysis does not have a common theoretical and methodological base
so far.

The term region is still mainly used to mark territorial units other than country. That
is why the ties between regions and development of some country can be viewed
from the following aspects:

o the independence of the development of country from meta-region, into which it
geographically belongs;

e the influence of country over meta-region development, into which it
geographically belongs;

o the dependence of the development of country from micro-regions of which the
country consists of;

o the influence of country over micro-regions of which the country consists of.

In global economics an important role is on historical co-effect areas, which cover
several countries and their parts (Mediterranean region, Caribbean Sea region, Baltic
Sea region etc.). The sustainability of such regions is dependent on the rationality,
will and capability of cooperation. Secondly, situation and cooperation perspectives
in region influence the development of countries in that region. Surely the
resultfulness of the development of Estonia is dependent on the development of
countries in Baltic Sea region and cooperation between them, but at the same time
Estonia also gives its contribution to Baltic Sea region development. From 1st of
May 2004 Estonia belongs to one of the largest regional union of countries —
European Union — and the countries in it must follow voluminous common
legislation and regulations in communication with countries outside EU. That
important regional development aspect — the relationship between country
development and meta-region — will not be included in current approach.
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Most important structural elements of country are its territorial parts —
(micro)regions. The regional structure of country is hierarchical. Administratively
specified interaction areas in Estonia are 241 municipalities (parishes and towns,
from October 2005 227 units) on first level, 15 counties on second level and 4
regions in highest level. In addition to administrative determinant, regions can be
distinguished according to other features stimulating cooperation between different
subjects (for instance language, culture, religion, but also transportation network).
On the cultural basis there is strong cooperation in Estonia for instance between
historical Setomaa regions. Good transportation possibilities favour interaction as
work force area of pull-centre — (town-like)settlement — and its background areas’.

In current work the base of distinguishing regional units is administrative feature,
because:

a) public sector large share results in high importance of administrative institutions
and responsibility for organising and influencing the work of different subjects,

b) administration is with common nature and influence in the whole territory of
country,

¢) administratively regions are uniquely defined and clearly distinguishable,

d) information about regions is collected and processed through administrative
units.

Municipality units, counties and regions have different ability to perform as regional
units.

e As clearly different regional subject only municipality can be brought out, where
there is executive body assigned by municipal council, which is elected by people
inhabiting that municipality, and which acts in the frames of its budget and directs
the territorial development. Municipalities were mainly restored in the pre-Soviet
occupation boundaries and their centres are local life pull-centres formed in
historical development. The ability of municipality to perform as regional
development unit is highly dependent on that how much the municipality centre can
act as pull-centre in modern conditions. That function can at the moment be fulfilled
mainly by town-like establishments; centres of rural municipalities are limited to
arranging life in the background of pull-centre.

e Counties do not have their own budget or management institutions, because
county heads mainly fulfil central government’s representation and control
functions. The development of county as a whole is to some extent directed by
analysis and coordination activities of county governments and municipalities, but
they do not have sufficient resources to have remarkable effect. As administrative
units counties lose their positions as many central government institutions have been
transferred from county centres to region centres. County position as regional
development unit is strengthened to some extent by the fact that they are commonly
the most important economical and cultural pull-centres of county, but its retroaction

! In Estonia up to 44 pull-centres can be distinguished, which can create work-force area
around them (Eesti regionaalarengu ... 2004, point 3.3). Pull-centers are difficult to be used as
regional analysis centres, because they do not always coincide with borders of administrative
units and that is why no systematic information is collected about them.
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to municipality’s development is modest (it is mainly limited to collecting taxes
received from the income of commuting people).

e Regions differ in Estonia only because in their centres there are some important
central government institutions serving the whole region (for instance police,
registers). But there is not administrative subject influencing the development of
region in the socio-economic sense. The biggest Estonian towns as centres of the
region are important socio-economical pull-centres, but their back-influence to the
development of county is irrelevant. So regions can be brought out mainly from the
statistical viewpoint.

Derived from the above regional development problems in Estonia must mostly be
considered in the level of municipalities, where certain institutions deal with
development planning and analysis. In the level of counties and regions it is in
absolute measures and in comparison with other regions and counties mainly
statistically possible to bring out the region’s private subjects’ initiative from one
side and central government’s and municipalities’ collected results of decision
making from the other side.

The regional problems of country development sustainability must that is why be
considered from the three following aspects:

o sustainability of development of micro-regions;

e central government’s influence on the sustainability of the development of
micro-regions;

e micro-region’s influence on country’s development sustainability.

Counry and its territorial parts are quite similar from the methodological aspect of
development sustainability, except the greater effect of random events, possibilities
to obtain information and reliability on assessing the development tendencies. The
smaller the territorial unit, the smaller are the observations that are base for
statistical estimations. Estimations made or trends brought out on the base of small
samples are less precise and not so reliable, because they can be influenced by
random factors. That is why interpretation of results of statistical analysis of small
regions must be done extremely carefully.

2.3. Structure of regional development sustainability analysis

Development of regions is as much many fold as the development of countries, but
many aspects cannot be measured and managed on regional level due to information
lack, fragmentariness or randomness. Followingly there has been presented
sustainability analysis structure of region by dimensions and different aspects of
dimensions, considering Estonian municipalities and counties as regions. The
following structure of country’s regional development sustainability analysis can be
concluded when taking into account the principles given in the first section of
current article.
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A. Measuring development sustainability of regions in different fields:

a) population,

b) living quality,

c) labour market,

d) entrepreneurship,

e) natural environment.

In order to get an overview of development sustainability of a region universal
dimensions (social, economical, ecological) are used in the literature of this field.
The international presentation of Estonian sustainability is also based on the three-
dimensional distribution of social life (Estonian National ... 2002). To emphasise the
human-centeredness of sustainability concept, social dimension is considered in
three sections. At first population is analysed, which presents a start point and a final
destination when planning the development of region. In region mainly people living
there are active and changes are mainly made to improve their living standard. That
is why after population analysis living quality is considered, which from one side
characterises historically achieved development level, but from the other side base
for future development. Labour market unites living quality of man with material
economic activity assuring it (entrepreneurship) — viewed from that aspect man acts
as labour. As a result of entrepreneurship analysis we can value economical
initiative, organising and performance ability of population of a region and also
business environment. Natural environment supplies economic activities with
resources and population with living environment, at the same time absorbing and
neutralising traces of human activities. That is why environment has a remarkable
role when assessing sustainability of development.

B. Government’s influence on the sustainability of the regional development:

a) administrative capability of regions,

b) supply of local public services in region,

c) development level of infrastructure in region,

d) regional development programs of the government,

e) government programs and local measures to develop entrepreneurship,
f) aid of central government to municipalities.

To favour regional development it is necessary to find optimal division of
administrative services between central government departments and regional
governments. After that the central question is the assurance of administrative
capabilities of regional institutions, which mainly means proper funding of the tasks
given to them and educating necessary task specific staff.

Sustainability of regional development depends on the presence and quality of
infrastructure. The development of road network connecting regions is highly
dependant on central government” financing, because financial base of local
governments is not sufficient to fund such big investments. In addition to that
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central government separately donates public transport — buses, trains, but also ferry
transport between mainland and islands. Central government also donates postal
service preservation in rural areas, with what equality of postal service prices among
regions is guaranteed.

Regional development programs of the central government are meant to support
population of some special regions (for instance Estonian small islands) or
preserving regions with specific features (for instance Setumaa). To assure the
sustainability of environment government does important work with supplying
population with fresh water, liquidating sources of nature pollution, but also
preserving ecological rarities in landscape protection areas and introducing them to
public (creating nature paths and houses). In EU special program is implemented for
developing cooperation in border areas.

Government has also important role in guaranteeing the sustainability of
entrepreneurship in regions. Regional entrepreneurship supports grew several-fold in
Estonia after joining EU, although some programs (for instance SAPARD) were
implemented already before. Regional entrepreneurship support is needed to
compensate cost differences from different lengths of transport roads and other
factors. Agricultural support must compensate costs in that economic branch, which
emerge in connection with nature preservation, landscape care and rural settlement
assurance. Local governments must guarantee smooth carriage of affairs of problems
in their responsibility, because in many cases they do not have resources to support
firm tangibly. Larger municipalities pay support to start-up business. In special
conditions (for instance on small islands) municipalities are financed according to
special system by central government in order to guarantee sustainability, because
financial basis forming according to overall funding scheme would not allow them
to fulfil given tasks. In summary it can be concluded that public administration”s,
public sector investments’, supports’ and services’ role is remarkable and does not
show decrease tendency in Estonia in the following years.

C. Influence of regions development level on the development of country:

e balance of coubtry’s regional development,
e development of economical cooperation clusters.

The development of country is as sustainable as balanced is its regional
development. Unexplained high differences between the living standard and social
conditions of population in different regions cause dissatisfaction among people and
political tension. Social coherence and political stability is an important presumption
of country’s development success. Large development differences cause interstate
migration and commuting, which decreases living standard, deepens development
problems of donation regions, but also causes problems in growth centres.

An important factor of country economic development’s sustainability is
cooperation between firms in value creation process. The presumption of it is even
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development of firms in different branches of economy. In Estonia extremely
important is the usage of abundant land and forest resources in the name of
country’s development. That is why equal development of rural areas with industry
and service concentration areas must be guaranteed (pull- and growth-centres), so
that full economic cooperation clusters could be formed.

Summary

At the beginning of the current article, the generic abstract approach to sustainability
is presented, which is suitable for describing the development of all subjects and
associations. Sustainability (sustainable development) indicates positive properties
or environmental situations (their changes) from the viewpoint of some subject or
association, which guarantee the long-term existence (strengthening) of the subject
or association. Assessments of sustainability come from the subject's values, and this
forms the basis for its attempts at making its situation better. Such an approach was
followed in subsequent analyses of the nature of sustainability using concrete
sustainability definitions (given in literature).

In the second subsection is analysed the contradictions derived from the unilateral
approach to sustainability. The current approaches to sustainability mainly show the
concern of their supporters for (mis)developments in the natural environment and
society and an abstract desire to eliminate negative phenomena. The fact that
different subjects see problems or possible solutions differently on the basis of their
own interest is not taken into account. Radical approaches to sustainability lead
attention away from the real source of the sustainability problem by using idealistic
and emotional assessments and by offering solutions that do not take into account
the power lines between the social groups concerned — the dominance of economic
interests in all social decisions. To solve the sustainability problems, the economy-
centred development approach must be replaced by a development approach that is
focused on improving people’s quality of life.

In the third subsection is showed that guaranteeing sustainability can be considered a
decision-making process with specific properties and restrictions, which must
guarantee the complex consideration all aspects of the functioning of society.
Sustainability cannot be guaranteed by (over)emphasising one aspect and all aspects
must be considered equally when making development decisions. As the
organisational (institutional) and informational aspects of the social decision-making
process directed at guaranteeing sustainability have been thoroughly discussed in the
literature, then the main focus is currently set on the analytical side.

In the next subsection is considered the need to take into account competition when
planning sustainable development. Due to competition such associations become
sustainable, which often make efforts to gain success over competitive associations
by making their own characteristics better or turning external environmental
conditions in their own favour. At the same time people’s subjective attitude is
important beside the conditions of competition when guaranteeing sustainability.
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In the second section previously developed principles of sustainable development
conception were used to view regional development. In the first subsection the
importance to guarantee regional development sustainability and its problems in the
whole world, EU and Estonia were considered. The complex nature of the field is
proven by the fact that no matter the perceival of its importance, no real solutions
have been found — regional nonsustainability deepens consistently. Institutions
founded to solve regional development problems and development plans made
cannot fulfil hopes connected with them. In Estonia problems mainly connected with
guaranteeing rural life sustainability have not been solved.

In the second subsection is considered sustainability of region as analysis object.
Transition from global approach to local needs taking into account discrepancies
between subjects and considering competition as an important factor of interregional
relationships. Through that analysis becomes more concrete, but then the
sustainability conception transforms in certain fields to long known approach of
concepts (competitiveness in economics, justice in social sphere, sparing when using
natural resources etc.). Sustainability reveals more not as a property of viewed
object, but as a methodological principle of balanced decision preparation, making
and executing guaranteeing. Derived from the Estonian regional structure analysis
the base of determining region are clear administrative limits when executing power
and directing development in territorial unit, the main regional unit is municipality
(town or parish) in this approach.

In the third subsection is considered the structure of regional development
sustainability analysis. At first regional development was viewed from the aspect of
five fields (population, living standard, labour market, entrepreneurship and natural
environment). Then the influence of government on regional development
sustainability as administrative capability and public sector services provider was
viewed. At last regional development influence on country as a whole was
considered.
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Abstract

The paper analyses Estonian tax structure changes during the last decade and
critically assesses the current situation.

The country’s tax mix is rather unique among EU countries — it has one of the
highest proportions of consumption taxes in total taxes and the lowest level of
capital and profit taxes. Such an unbalanced tax structure creates risks for public
finances, limits revenue collection and distorts the business environment.
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Introduction

Designing the taxation structure is an important part of government economic
policy. The taxation structure depicts the proportions and how the tax burden is
spread over different tax types and tax bases. On the one hand, such a structure is a
technical characteristic of taxation composition. On the other hand, tax structure
points up society’s social and political preferences, which in turn, is closely related
with country’s development level.

A clear difference must be specified between the individual characteristics of
particular taxes and the features of the country’s tax structure as a whole. Numerous
theoretical and empirical studies are available on the different taxes, where
researchers consider the impact of taxes on growth, redistribution, equality and other
various aspects. For example, economists emphasize that some taxes (e.g.
consumption or property related taxes) have a less harmful effect on growth than
income or profit taxes (Johansson 2008; Myles 2009).

Studies of the impact of the structure of taxation on economy and growth is a
relatively new area. The first framework on taxation structure was provided by
Atkinson and Stiglitz (1975). From more recent studies, the OECD papers exploring
the impact of taxation structure on growth (Johansson and others, 2008) and revenue
collection optimality (Martinez-Vazquez and others, 2011) should be mentioned.

In the recent economic crisis, the European Commission raised the issue of the
quality of taxation systems (EU, 2011 a,b,c). The Commission found that excessive
burdening of labour slows economic growth and job creation Therefore, it is
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proposing that the taxation burden shift from labour to other taxes; for example, on
consumption and property (EU, 2011, c).

The author follows the understanding that taxation structure is rather a country
specific phenomenon. There is no such golden rule for tax structure, which fits every
context. In the words of Johansson, “despite taxes affect (negatively)
growth...practical tax reform requires a balance between the aims of efficiency,
equity, simplicity and revenue raising” (Johansson and others, 2008).

Considering that, the current paper analyses trends in Estonian taxation structure
within the context of the business cycle. Estonian taxation and economic
developments are also compared with the average figures for EU Member States
(EU27) and the ten new EU member states from Eastern and Central Europe
(hereafter EU1ONM).

Estonian tax policy framework

During the last decade, two major exogenous factors have shaped the Estonian tax
system. One of them is related accession to the European Union. Another major
factor is related to the severe global recession in 2008—2010, which forced the
country to rethink and reassess the qualities of its taxation system.

The Estonian tax system is directly dependent on the EU tax regulatory framework
and harmonization requirements. The most direct regulation concerns consumption
taxes (EU 2006). Nevertheless, member states still design their income and social
security contributions independently.

At the beginning of the new century, the Estonian tax system was generally
established in the same way as it is functioning today. A certain “tax culture” became
a common routine for society.

During the previous decade new legal frameworks were adopted and tax
administrative institutions created. Estonia, as a post-communist country, had to
build its taxation system from zero — with no institutions, experience or tax
regulations. Therefore, one of the “natural” requirements for the new taxation
system was its simplicity. The tax system had to be manageable and understandable,
both for administration and taxpayers. Estonia opted for a simple income tax system
and low tax rates principles. The most characteristic feature of the Estonian tax
system was establishing a flat rate of personal income tax. In 1994, a flat tax system
was introduced, which was unique in Europe at the time. This system has been
effective so far, despite some minor modifications.

To activate economic development and attract foreign investment, the corporate
income tax system was also modified. In 2000, a unique profit tax system became
effective, which postponed profit tax payments until dividends were paid out by the
company. The system has been modified since then and has lost some of its initial
characteristics; however, this unique profit taxation system still exists today.

! The list of EUIONM countries does not include Cyprus, Malta and Croatia, but includes
Bulgaria and Romania.
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As a member of the EU, Estonia was obliged to establish and harmonize indirect
taxes. Accordingly, various excise duties and synchronized VAT rates were
introduced to meet EU requirements. As a result, the tax burden on consumption
increased, as did their proportion in total taxes.

In step with the increased burden of indirect tax, the government started to cut
personal and corporate income tax rates from 2004. The rates were reduced from
26% down to 21% in 2013.

During the period Estonia maintained relatively high levels of social security
contributions for employers, which also makes the burden of labour taxation
relatively high.

Macroeconomic development and income

During the last decade, Estonian GDP dynamics has been rather volatile (Graph 1).
Throughout most of the period, during both boom and recession, the growth rate
significantly exceeded average growth figures for both EU27 and EU10NM
countries.
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Graph 1. GDP growth dynamics, %
Source: http://epp.eurostat.ec.europa.eu/portal/page/portal/national_accounts/data/ database;
Section GDP and main components - Current prices and authors’ calculations

The economy grew very rapidly through 2000-2007. According to many estimates,
the economy overheated and functioned above its potential (Purfield 2010). The
main drivers of economic growth were loan-based domestic consumption and
private investments. Fiscal policy was also rather pro-cyclical and fuelled
unbalanced growth.
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In reaction to the overheating of the economy in 2005-2008, logically, a downward
correction was expected. The economy started to slow down in the second half of
2008. Unfortunately, such an endogenous adjustment to the economy happened just
before the global recession. The outcome was that the Estonian economy lost about
15% of its real output in 2009. During the subsequent years, the economy picked up
again and once again reached the high positive growth territory.

Despite the fact that during this period new EU countries have grown faster than old
EU members, GDP per capita differences between the groups still remain manifold.
Graph 2 demonstrates the GDP development pattern across various groups of
countries. The GDP dynamics are rather similar across the groups; however, rapid
economic growth in EUIONM states did not allow them to catch up with EU
average levels. At the same time, Estonia improved its position slightly and
increased its GDP relatively faster.
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Graph 2. Gross domestic product per capita in market prices, EUR
Source: http://epp.eurostat.ec.europa.eu/portal/page/portal/national_accounts/data/ database;
Section GDP and main components - Current prices and authors’ calculations

Society’s income level is an important factor, which has a clear impact on the tax
mix. As will be demonstrated below, the taxation burden and tax structure is in close
correlation with GDP per capita.

Graph 3 below presents the fiscal balance position for Estonia and other EU
countries. During the period, the general government sector budget balance in
Estonia mostly remained in surplus. Such a situation is rather different to the EU27
countries, where the budgets have continuously been in deficit from 2000 onwards.

The stance of Estonian fiscal policy has been rather strictly focused on a balanced-
budget policy. A budget surplus “ideology” has been declared in an outspoken
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manner by all Estonian governments this century. In the context of rapid growth and
tailwind public revenues, the public sector was in surplus every year.

The sharp economic decline in 2008-2009 cut public sector revenues significantly.
The decline in incomes and consumption, accordingly, held back tax revenues.
During the recession, the State budget was balanced through one-off’ non-tax
revenues; consumption taxes were increased and severe austerity measures
implemented. Such a policy was rather pro-cyclical and deepened the recession even
more.

On the other hand, Estonia receives quite significant donations from EU structural
funds, which helps it undertake public investments and soften the situation after the
decline in tax revenues. However, Estonian public sector fiscal dependency on EU
funds and non-tax revenues (e.g. asset sales) has significantly increased.
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Graph 3. Government Deficit, % GDP
Source: Eurostat  Statistics/Government Statistics/Section Government Deficit and debt/
Government deficit/surplus, debt and associated data and author's calculations
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Source: Eurostat  Statistics/Government Statistics/Section Government Deficit and debt/
Government deficit/surplus, debt and associated data and author’s calculations

In accordance with the low public sector deficit, Estonian public debt remains very
low in the EU context (Graph 4).

Across the period, the public debt in GDP comparison remained exceptionally low —
less than 10%. At the same time, public debt levels exceeded 80% in EU27
countries. Estonia has followed a rather different fiscal policy path and did not rely
on debt financing for public investments or managing the budget cycle. Even during
the severest stages of the economic crisis, when public debt in most EU countries
skyrocketed, Estonia’s remained about the same level. The country has actively
avoided increasing public debt levels. At various economic phases, this non-debt
policy has been controversial in the context of efficient finance methods (e.g.
investments or business cycle management). One could say that low public debt
became a value in itself for Estonia; loan funds are not considered efficient conduct
for public finances and investments.

General tax developments and structure

The tax burden depends on different factors, including tax rates, the economy’s
cyclical changes, tax administration efficiency and tax rates. During a crisis, tax
collection flows usually shrink; income and profit tax revenues are particularly

sensitive to economic slowdown.

How does the Estonian tax burden look in the EU context? The total tax burden in
EU27 countries (including social security contributions — SSC) fluctuated around
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40% compared with GDP levels. During the period of this study, the general burden
of taxes in Europe remained around the same level (Graph 5).

There exists a significant tax burden difference between the old and the new EU
Member States. In the EUIONM countries, the tax burden is 7-8 percentage points
lower in comparison with EU27 countries; the difference has widened during the last
decade. Surprisingly, EU enlargement in 2004 did not increase the average tax
burden in the EUIONM states. One might think that harmonizing tax rates would
lead to an increase in the general tax burden in those countries. However, the
decrease of other taxes and rapid economic growth counterbalanced the growth of
indirect taxes.
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Graph 5. Taxes and SSC as a percentage of GDP
Source: Eurostat  Statistics/Section Government Statistics/Annual Government Finance
Statistics/ Main national accounts tax aggregates and author’s calculations.

There are several reasons why the taxation burden in Eastern and Central European
countries (NM10) is lower than in the old member countries.

First, a low tax burden has been a political choice in those countries. The EUTONM
countries policies tend to be focused on low taxation to attract (foreign) investment
and maintain social stability. The countries are also administratively and
institutionally less capable of collecting taxes than old EU member countries;
therefore, keeping tax rates low makes tax collection more manageable.

Second, income levels in those societies is also lower, which further limits the tax
collection capacity. The combination of the low income levels and high consumption
taxes does not permit an overburdening of society with income based taxes.

Third, the countries receive a significant amount of funds from the EU. Considerable
transfers from the EU budget to the EUIONM countries allow them to partly
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compensate for revenues not collected from the domestic tax sources.

During the period, the Estonian tax burden was 1.4 percentage points higher than at
the beginning of the period. Until the global recession hit, the Estonian tax burden
remained among the lowest in the EU and fluctuated around 31% in GDP
comparisons. The tax burden increased sharply during the years 2008 and 2009 — a
period of severe economic recession. Estonia increased VAT rates and excise duties,
which overall caused sharp tax burden hikes. In the context of sharp economic
decline, increases in consumption taxes resulted an increase in the general tax
burden.

In the post-crisis period starting from 2010, the Estonian tax burden has declined.
However, the country’s tax level remains at a higher level than in other EU10NM
countries.

Tax types

Structured according to type (ESA95), taxes are classified as taxes on production
and imports (also indirect taxes), taxes on personal income, profits and capital taxes
(also as direct taxes) and compulsory social security contributions (SSC). Indirect
taxes include value-added taxes (VAT), excise duties (e.g. on alcohol and tobacco)
and other consumption-related taxes. Social security contributions include
compulsory and voluntary payments to social security funds made both by
employers and employees.

The following considers the European Union tax structures in two respects — tax
amount collected compared to GDP and compared to total taxes. Graph 6 presents
the BU tax structure as compared to GDP level®.

! To illustrate the different patterns, the graphs use the same scale as Graph 7
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Graph 6. EU27 tax structure, % GDP
Source: Eurostat  Statistics/Section Government Statistics/Annual Government Finance
Statistics/ Main national accounts tax aggregates and author’s calculations

In general, all major types of taxes in the EU compared with GDP are approximately
equal — they fluctuate around 13% of GDP. During the last decade, indirect taxes and
social security contributions have remained almost level. At the same time, the direct
tax burden has fluctuated across a much wider scale and declined by 1.1 percentage
points of GDP at the end of the period.

A certain cyclical impact on tax burden can be recognized across Europe. In the
boom years income and profit tax collection increases (period 2002-2007), while
recession cuts into those taxes. Direct taxes start to increase again in the post-crisis
period due to increased revenues and the necessity to decrease accumulated debts.
Compared with the EU, the Estonian tax structure is rather different (Graph 7). The
country’s tax burden across different taxes is rather diverse. The taxes have not
remained at a similar level with respect to GDP as generally in the EU. The clear
difference is a significantly lower direct taxation burden compared with the average
level in the EU. In Estonia, indirect taxes covered about 14% at the end of the
period, SSC 12% and direct taxes only 7%, compared to GDP. During the period,
direct taxes have decreased and were replaced partly by indirect taxes. Here we can
see a rather clear change in the taxation structure and a tax burden shift from direct
taxes to consumption.
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Graph 7. Estonian tax structure, % GDP
Source: Eurostat  Statistics/Section Government Statistics/Annual Government Finance
Statistics/ Main national accounts tax aggregates and author’s calculations

Graph 8 demonstrates various proportions of taxes in total taxes across EU
countries. According to Graph 6, different tax types cover about one third of all
taxes in the EU27 countries. At the beginning of the period, the largest part of all
taxes was covered by direct taxes; at the end of period the highest proportion is
covered by indirect taxes. SSC have also increased their share in total taxation.
However, there is no clear and visible long-term trend in the changes to the structure
of taxation in EU countries. The tax proportions have fluctuated during the period,
but no clear and overwhelming trend is visible.
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Graph 8. Taxes and SSC as percentage of total taxes (EU27+2)
Source: FEurostat  Statistics/Section Government Statistics/Annual Government Finance
Statistics/ Main national accounts tax aggregates and author’s calculations

In Estonia, changes to the tax structure have been clearer (Graph 9). The most
observable change during the period is a decrease in the direct tax burden — by 4
percentage points during the period in total taxes. The decline in direct taxation was
compensated for by a proportional increase in indirect taxes. Indirect taxes now
cover 43% of all taxes, which exceeds 10 percentage points in the same figure in the
EU27 countries. Such a situation is a result of Estonian government policies that
have favoured a decrease in income taxes and an increase of consumption taxation
during the period. Such an unbalanced structure of taxes and high dominance of
indirect (consumption) taxes creates potential risks for the Estonian tax system and
society in general. The potential risks will be discussed below.
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Source: FEurostat  Statistics/Section Government Statistics/Annual Government Finance
Statistics/ Main national accounts tax aggregates and author’s calculations

More specifically, structural changes in Estonian taxes are demonstrated in
Graph 10. In general, all the taxes presented have sustained their relative position in
total taxes. The highest proportion in all taxes is found among social security
contributions, followed by VAT and PIT (Personal Income Tax). Corporate income
tax (CIT) remained at the lowest percentage of all taxes.

Despite fluctuations during the period, corporate income tax, VAT and SSC have
maintained about the same share. The most significant changes have happened with
personal income taxes and excise duties. PIT has decreased about 5 percentage
points in total taxation, which has been compensated by an increase in excise duties.
The relative decline of the share of PIT directly correlates with the income tax rate
decline. At the same time, the loan-based consumption boom pushed up VAT and
excise duty revenues for 2004-2007. In 2009, VAT rates were increased from18% to
20%. Nevertheless, various excise duty increases (e.g. on alcohol and tobacco,
electricity and other goods and services) are those components that strengthened the
position of indirect taxation in total taxes.

Social security contributions enjoyed a relatively stable position through 2000-2007,
then increased during the crisis period and returned to their initial position by the
end of the period.
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Tax base

The following considers changes in the tax burden, structured according to the tax
base. There are three main bases for taxation — consumption, labour and capital.
Such a structure combines different types of taxes under a particular “umbrella”,
which makes it possible to demonstrate the allocation of the tax burden across
different types of economic activities.

Taxes on labour contain all taxes that are directly linked to wages (e.g. income
taxes), but also include compulsory social contributions and payroll taxes.

Taxes on consumption are defined as taxes levied on transactions between final
consumers and producers and include mainly VAT and excise duties. In general,
consumption taxes are rather similar to indirect taxes, but include fewer amounts of
various indirect taxes.

Taxes on capital include taxes on company profits and assets. Capital taxes also
include various property taxes.

Taxation structure according to tax base demonstrates a rather stable situation in the
EU countries (Graph 11).

As the graph presents, labour taxes are the largest item of all taxes; they cover more
than half of all taxes in EU countries.
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During the period, labour taxes in the EU27 have slightly decreased as a percentage
of GDP, but labour taxation as a share of total taxation has increased. At the end of
the period, labour taxes covered as much as 51% of total taxation. As labour taxes
generate the largest part of the taxation burden, the European Commission is
focusing seriously on a tax shift away from labour activities. High labour taxation
levels undermine the global competitiveness of EU countries and harms job markets
in Europe. However, there is no clear long-term trend, which confirms the EU
countries willingness to shift the taxation burden from labour to consumption.

A closer look at taxation structures on the basis of the countries in groups
demonstrate rather significant differences between taxation structures among EU
member states (Table 1).
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Table 1. Tax structure in the EU countries groups

2000 2002 2004 2006 2008 2011

Taxes on labour — total

EU17* 45.9 46.9 46.5 45.6 46.7 48.0
EUI0NM 49.5 48.9 46.9 454 46.0 45.8
Estonia 55.8 54.5 532 49.5 54.8 52.1

Taxes on consumption

EU17 30.9 314 31.8 313 30.5 31.0
EUI10NM 37.2 36.8 384 393 37.9 40.5
Estonia 37.7 384 38.2 423 36.8 413

Taxes on capital

EU17 234 21.9 21.7 233 22.9 21.2
EUIONM 13.5 14.5 14.9 15.4 16.2 13.8
Estonia 6.6 7.1 8.6 8.2 8.4 6.6

*EU17= EUIS old member states + Malta and Cyprus
Source:  Eurostat Statistics/Government  Statistics/Annual ~ Government  Finance
Statistics/Derived tax indicators  http://epp.eurostat.ec.europa.eu/ and author’s calculations

The differences between the groups of countries are rather clear. The EU17 countries
collect more than one fifth of all revenue from capital taxes. In the EUIONM
countries, such revenue is significantly lower. However, the EUIONM states use
considerably more consumption taxes. Although labour related taxes have about the
same significance in total revenues, the greatest difference among the different
countries comes from consumption and capital taxes. Consumption taxes are clearly
higher and capital taxes are lower in the new EU countries compared to the old EU
members.

This situation demonstrates a different approach in the allocation of the taxation
burden across tax bases. Again, EU17 countries rely more on direct income taxation,
while new EU members use consumption activities. That is a global characteristic of
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tax structures — higher income societies rely more on direct taxation than lower
income countries (Sandford, 2000). Furthermore, there is no visible trend in the
unification of tax structure over different groups of countries. Despite income levels
increasing in EUIONM countries, they did not shift the taxation burden towards
income taxation. On the contrary, they have decreased income taxation even more
and additionally burdened consumption instead. EU donations to CEE countries
actually supported and made such a structural shift possible.

The Estonian tax structure in Table 1 can be characterized somehow as extreme — the
country has the highest tax burden on labour, highest tax burden on consumption and
lowest taxation burden on capital over all groups of countries. Despite its taxation
structure being similar to EUIONM states, it exceeds the figures in all positions in
that group.

Estonian taxation: critical assessment

The above presented the main statistical tax trends in the EU and Estonia. How
should one interpret and assess Estonian structural trends in Estonia?

According to the authors, such an assessment of the general trends is rather critical.
The Estonian tax system is losing its revenue generating capacity, it has become
unbalanced in respect to various taxes, taxation principles are controversial in
respect to market economy principles, income taxes do not perform their role as an
automatic stabilizer, taxation in not used efficiently for the purposes of business
cycle management and it losing its redistribution characteristics.

Considering the statistical analysis provided above, certain generalizations could be
made.

First, the aging and demographically declining society requires a growing amount of
public expenditure to satisfy society’s well-being. In the recent decade, Estonia kept
its budget balanced by keeping public sector salaries low, while investments in
social and physical infrastructure were made from donations received from EU
funds. The outflow of population and relative decline of EU funds confirm that
previous budgeting “principals” are no longer valid. The need for various public
investments and services are forcing up public expenditure needs.

In recent years the open deficit is avoided via intensive non-tax revenues (Appendix
Table 1, Non-tax revenues). The two biggest sources have been European Union
donations to structural funds and public asset sales. One of the largest revenue
sources has also been CO, pollution quota sales. As a result, more than 25% of State
budget revenues are covered with those one-off revenue sources. Unfortunately, the
pollution quota reserves have been used and EU funds will diminish. Therefore,
such external revenues will decline noticeably. In the coming years, those one-off
revenues should be compensated for using tax revenues.

Therefore, it is doubtful, that Estonia can maintain such a low tax level.
Considering that situation, the question arises: Which taxes should be increased?
Estonia has to find new sources to compensate the decline in non-tax revenues. In
the “model countries” for Estonia; for example, the Nordic countries, the tax burden
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is considerably higher, which also correlates with the higher standard of living.
Therefore, an increase in the total tax burden is a rather natural trend to expect.

Second, Estonian public revenues have been moved radically towards the use of
consumption taxes. Partly, this is because of European Union requirements, which
forced the harmonization of various consumption taxes, like VAT or alcohol
taxation. Another reason is related to government policies, which have promoted and
effectively implemented a decline in income and profit taxes. To compensate the
public revenue deficit, various consumption taxes have been increased considerably.
As a result, the Estonian tax system became unbalanced and biased towards
consumption taxation. Such an unbalanced taxation structure creates several risks.
The economy has become more dependent on the consumption cycle. High
consumption taxes also force price increases and hit the weakest consumers. As a
result, illegal trade with various consumer goods has increased — particularly with
alcohol and tobacco. Estonia is an open economy with a rather mobile population,
which is located in a neighbourhood of rather low-price non-EU countries. These
factors make consumption tax revenues rather unpredictable and volatile.

Third, social security contributions are overwhelmingly an employers’ burden.
Estonia is in 1st place among EU countries according to the SSC burden on
employers (Appendix Table 1, Employers' actual social contributions). High levels
of SSC became one of the biggest obstacles for companies wanting to create new
jobs and increase salaries. Unfortunately, political dogmatism has locked up the
modernization of the Estonian tax system and opportunities to decrease the SSC
burden. The ruling political coalitions have promoted low level income tax policies.
A new corporate income tax system was adopted from 2000, which effectively
lowered the CIT burden. The limited amount of income tax revenues forced the
government to increase consumption taxation and keep social security contribution
rather high.

Fourth, the Estonian income tax system, based on flat rates, has lost it main
economic characteristics. It has lost its revenue generating abilities, it does not
function as an automatic stabilizer to smooth business fluctuations and the PIT
system does not serve redistribution purposes efficiently.

Fifth, the profit taxation system has become controversial in market economy
principles and has destroyed the personal income and social security contribution
base. As profit tax applies only on distributed profits, the income system is not
neutral any more towards personal or corporate level incomes. A clear shift in
incomes from the personal level to the business entity level has taken place.
Currently, personal income tax applies only to wages and salaries; all other types of
incomes are shifted to the business sector level. As SSC apply to the wage income,
such a shift undermines the social tax base.

Another problem with profit taxation is related to transferring profits out of Estonia,
not actually paying any profit tax. For example, international banks in Estonia have
hardly paid any profit tax in the last decade (Appendix Table 1, Financial sector

168



effective CIT). At the same time, it is possible to easily transfer bank profits out of
Estonia in the form of investments or loans. Companies have full access to services
and resources provided by the public sector, which allows them to generate profits.
If companies are not sharing earned profits with society — such a situation hardly
conforms to the market economy principle, which requires equivalency of market
transactions.

To generalize, in the economic sense, the Estonian consumption tax base has
probably reached its limit, and it is impossible to “squeeze” increasing revenues
from it. On the other hand, it is politically impossible to shift the taxation burden
onto personal and profit incomes because it is going to be controversial with the
ruling coalition political promises. So it is a gridlock situation — to maintain the
sustainability of the public sector, more tax revenues are expected; however, it is
politically unacceptable to increase income and profit taxes. At the same time,
consumption taxes are already overexploited. Therefore, the Estonian tax system
has lost its efficiency; it is unbalanced over various types of taxes and not able to
generate public revenues.

Conclusions

To cope with the accumulating problems, Estonia needs large-scale tax reform.
There are three major purposes of that reform — increase the revenue collection
capacity, decrease the social tax burden on employers and balance the tax burden
efficiently across the tax base.

The tax reform should be comprehensive and consider simultaneously different
taxes to avoid further deformation of economic behaviour.

The social security contributions should be diminished and partly shifted to income
level taxes — both in the personal and corporate sector.

Personal income tax needs more progressivity to calibrate the taxation burden across
income earners. Such an increased progressivity also provides PIT more efficiency
as an automatic stabilizer.

The current corporate income tax system should be abolished and a compulsory CIT
system should be resumed.
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Appendix Table 1. Estonian fiscal indicators

2000 2002 2004 2006 2008 2010 2012

Non-tax revenues in

State budget 10.0% | 12.0% | 16.0% | 18.6% | 17.1% | 27.8% | 25.7%
Employers' actual
social contributions %
of all 98% 96% 96% 97% 97% 93% 92%
Financial sector
effective CIT 0.0% 5.0% 2.5% 0.7% 0.0% 0.0% 3.8%

Source: Estonian Bank http://www.eestipank.ee/ ; Estonian Ministry of Finance
http://www.fin.ee/
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EDUCATION POLICY AS A COMPLEMENT OF COMPETITION POLICY
Jorg Dotsch?
Andrassy University Budapest

The current economic trends in Europe is a continuous cause for concern. First and
foremoust in terms of the debt crisis, and on closer inspection disbalances in
regional competitiveness. The fact of continuing and wide-ranging discussion
concerning not only competitiveness, but competition itself, seems to be a symptom
of how grave the crisis is. However, the suggestions for overcoming the crisis are
fairly diverse. This depends highly on which underlying causes we focus on. The
article analyses some central aspects of competition and competitiveness, which are
discussed too rarely — due to the pressing needs and extensive relief actions within
the eurozone. The focus is on the economic role of knowledge and the challenges
regarding education policy, mainly in tertiary education.

Succesful competition policy succeeds with long-term-objectives. The article
demonstrates, that a basic condition for the success of competition policy is
complementary efforts in other policy aeras. Particularly the austericy policy in the
countries most affected by the crises seems to be a sign, that this fact is not taken
seriously. Moreover: regarding the increasing dyanimcs of the globalized economy
this cannot be the way to find a sustainable solution. The first section demonstrates
the essential role of knowledge for competition. The second section differentiates the
notion of knowledge regarding the challenges on the macroeconomic level and the
level of business, then broaches the issue of entrepreneurial knowledge. The third
section demonstrates that a new focus on entrepreneurship in education policy can
be seen as a feasable complement of competition policy.

All economic action is knowledge-based. This can be illustrated by the process of
economic competition. There is competition among companies and economies as
well. The activity of firms can be understood as a race for better knowledge about
consumer wants. The discovery of new technical knowledge can lead to decisive
advantages in earnings, without changing good characteristics. F.A. Hayek described
the role of competition as a “discovery procedure” which leads to both the discovery
of the cheapest and best solution. Competition induces a pressure among
competitors to endeavor to work harder — and hopefully to perform better. This
complex interrelation is the objective of several heterogenuous approaches of
competition theory. Basically, the case for competition is it is not only a
consequence of human rights, but a consequence of the insight, that competiton
ensures the most knowledge possible will be used. This is layed down in Article 3, 3.
of the Treaty on European Union, which claims declares as a goal a “highly
competitive social market economy”.

! Dr. Jorg Détsch. Andrassy Universitit Budapest. Pollack Mihaly ter 3,1088 Budapest,
Ungarn. joerg.doetsch@andrassyuni.hu
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Recently we have witnessed the increasingly growing importance of knowledge both
on the business level and the macroeconomic level. The existestence of a
successively growing number of firms, an increasing grade of international
interaction and integration as well as the increasing degree of specialization has led
to successively growing dynamics and complexity. Shorter product life circles and a
higher knowledge-intensity of value-creation pose a new challenge for companies.
All this means, that advantages in knowledge become increasingly important, on the
macoeconomic level and on the level of business as well.

Recent empric research underpins this assumption. Economies with a high percent
of know-how-intensive branches of industry are more successful in sense of GDP.
Complex goods are more expensive and their prices increase faster. Furthermore,
those economies are less prone to crisis. Europe’s ecomomy holds a relativley high
degree of knowledge-intensity. Though, in the course of the crisis there appeared a
significant drift within the Euroepan Union regarding the competitiveness of several
countries. This drift can be described through considerable differences regarding the
knowledge-intensity among the member states. This is demarked not only between
the north and south of the European Union, but also between the old member states
and the new EU countries, those joining after 2004. If the European Union aims to
realize a “highly competitive social market economy” there is an urgent need for
action. But if, according to Hayek, decisive knowledge has to be discovered first —
where should the starting point be?

Requirements for employees have changed. They are not only ‘“higher”, but
different. The European Commission states that “modern, knowledge-based
economies require people with higher and more relevant skills. CEDEFOP forecasts
predict that the proportion of jobs in the EU requiring tertiary level qualifications
will increase from 29% in 2010 to 34% in 2020, while the proportion of low-skilled
jobs will fall in the same period from 23% to 18%” (COM 2012, 4). Firms have an
urgent demand for employees, which are able to comprehend these complex
processes of change besides their ‘traditional’ expertise. In continuously increasing
complex value chains employees have to act effectively at any position. They have
to adapt to dynamic contexts in internationally varying business models and
organizational structures. They have to shape this change fast and to search for
innovative customer solutions. “Transversal skills such as the ability to think
critically, take initiative, problem solve and work collaboratively will prepare
individuals for today's varied and unpredictable career paths. ....particularly
entrepreneurial skills...” (COM 2012, 4).

We take the position here, that this kind of knowledge or skill is getting increasingly
important, in contrast to traditional expertise. It is a matter of genuine
entrepreneurial knowledge. Entrepreneurship in a Schumpeterian sense is a cucial
element of knowledge-creating competition, at any position of the value-chain. The
key problem of the modern economy is in that sense the multilevel relevance of
entrepreneurship. So the development and support of entrepreneurial knwoledge is a
core interest both of firms and of economic policy.
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Entrepreneurial competence can be understood as the ability to search for the right
knowledge and to develop appropriate structures. This challenge indeed becomes
increasingly urgent in a globalized world. The European Commission emphasizes
the role of “entrepreneurial competences” (COM 2012, 4), but does not refer to a
theoretical concept, which focuses on recent economic developments and the new
challenges previously mentioned.

It seems to be fruitful to link the phenomenon of entrepreneurial knowledge with the
factor of “business sophistication” mentioned by the World Economic Forum:
“Business sophistication concerns two elements that are intricately linked: the
quality of a country’s overall business networks and the quality of individual firms’
operations and strategies. These factors are particularly important for countries at an
advanced stage of development when, to a large extent, the more basic sources of
productivity improvements have been exhausted.” (World Economic Forum 2013,
8).

Anyhow, one thing is clear: the future development of business regions depends
essentially on its approach to knowledge. Constructive economic policy which
ensures competition and focuses on competitiveness has to consider the changed
quality of knowledge.

The spirit of competition and the advancement of competion are both a question of
principle of economic policy. Advancement of competition in the sense of ensuring
market access and in the sense of the encouragement of innovations has to consider
increased knowledge-intensity. From this perspctive competition policy means the
encouragement of competitiveness as well. Therefore there is an urgent need for a
complementary policy of knowledge-encouragement. This can be understood as
providing an intellectual infrastructure.

From this perspective we have to consider the changed role of tertiary education.
The key question is, how to impart this kind of knowledge, which leads to
competitive advantages in a highly complex and rapidly changing environment. This
is a challenge for existing institutional structures and roles in higher education.
Regarding the competitiveness of regions, recent empirical studies underline the
importance of the education systems. Qualification is one of the most powerful
driving forces in international competition and a key factor for the international
labour market. Though entrepreneurial knowledge is a decisive factor generally,
there cannot be a “one size fits all”. Regarding the role and new dynamics of the
knowledge outlined above, the role of tertiary education has to be reconsidered. The
increased knowledge-intensity makes new adaptions of the education system
unavoidable.
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AKADEEMILISTE TOOTAJATE TOOSOORITUSE JUHTIMINE TARTU
ULIKOOLI JA TALLINNA TEHNIKAULIKOOLI
MAJANDUSTEADUSKONDADE NAITEL

Elar Killumets“l, Kulno Tiirk?
Tartu Ulikool

Uuringu eesmérgiks on vélja selgitada akadeemiliste tootajate todsoorituse juhtimise
(sh hindamise ja tdotasustamise) arengusuunad Tartu Ulikooli ja Tallinna
Tehnikaiilikooli majandusteaduskondade niitel. Selleks viiakse ldbi Eesti kahe
juhtiva avalik-0igusliku ilikooli majandusteaduskondade akadeemiliste tdotajate
toosoorituse (edaspidi TS) hindamise ja to6tasustamise siisteemide alased uuringud.
Uuringu objektiks on Tartu Ulikooli (edaspidi TU) ja Tallinna Tehnikaiilikooli
(edaspidi TTU) majandusteaduskondade (edaspidi MJ) akadeemiliste toGtajate TS
juhtimise siisteemid. Uuringu kdigus méératakse kindlaks uuritavate {ilikoolide
vorreldavate alliiksuste akadeemiliste to6tajate TS hindamise ja tddtasustamise
siisteemide eripdrad ja tehakse ettepanekud nende arendamiseks.

TS juhtimise all mdistetakse kéesolevas uuringus akadeemiliste tootajate TS
hindamist ja tdotasustamist. Kuigi teaduskirjanduses on levinud ka laiemad TS
juhtimise kasitlused (hdlmavad ka organisatsiooni arendamist, eestvedamist ja/voi
vaartuste juhtimist), uuritakse kdesolevas t60s akadeemiliste tootajate TS hindamise
ja tdotasustamise, sh tulemustasustamise aspekte ning nende koostoimet. TS juhti-
mise kui juhtimisinstrumendi pdhikomponentideks on tddtajate TS hindamine,
tagasisidestamine ja arendamine organisatsiooni strateegilistest eesmaérkidest
lahtuvalt. Selle raames kogutakse ja edastatakse infot tootajate ja alliiksuste
(gruppide) tooprotsesside ja -tulemuste kohta, mis aitab luua infobaasi ka
organisatsiooni juhtimisarvestuseks ja aruandluseks nii kvantitatiivsete kui ka
kvalitatiivsete hinnangute raames, vOimaldades siduda indiviidide ja gruppide
todalase tegevuse organisatsiooni strateegiliste eesmérkidega. TS juhtimine on ka
juhtimiskontrolli osa, mille raames vdib eristatakse kolme lahutamatut komponenti:
sisend, tegevus (t00protsessid) ja todtulemused.

TS juhtimise peamiseks komponendiks on TS hindamine (performance appraisal),
mille raames hinnatakse to6tajate to6tulemusi, antakse tagasisidet ja arendatakse
tootajaid. Tootajate TS hinnangud seotakse sageli ka nende to6tasustamisega, mida
nimetatakse tulemustasustamiseks (pay for performance, performance-related pay),
mille eesmérgiks on tdsta tddtajate motivatsiooni oma t66 suhtes ja tagada paremad
todtulemused. Paljud teadlased suhtuvad sellesse skeptiliselt (Herzberg 1968,
Camerer, Hogarth 1999; Deci, Ryan 2000; Deming 2000 jt), paljud peavad seda aga
organisatsiooni tulemuslikkuse tagamise oluliseks instrumendiks (Prendergast 1999;
Laursen 2002; Atkinson et al. 2009; Gielen, Kerkhofs, Ours 2010 jt). Ka
viimatinimetatud teadlaste uuringutest selgub, et tulemustasustamine on keeruline
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juhtimisinstrument ning sellega kaasnevad sageli negatiivsed kdrvalmdjud. Uhel
meelel ollakse selles, et tootajate tulemustasustamist on otstarbekas rakendada siis,
kui pingutuse ja tasu vahelised seosed on lihtsad ja kvantitatiivselt mdddetavad,
kvaliteedi tagamisel on tulemustasustamise voimalused aga piiratumad.

TS juhtimist hakati 2000-ndatel ulatuslikumalt rakendama lisaks erasektorile ka
avalikus sektoris nn uue haldusjuhtimise (NPM) kontseptsiooni raames, mis oli
tingitud avaliku sektori organisatsioonide madalast efektiivsusest ja riigieelarvete
pingestumisest. Kuigi avaliku sektori organisatsioonides on tdheldatud vorreldes
eraettevotetega viahem positiivseid seoseid tulemustasustamise ja tootulemuste vahel
(Gielen, Kerkhofs, Ours 2010), on uus haldusjuhtimine jatkuvalt aktuaalne ka
kéesoleval ajal. Naiteks 2/3 OECD liikmesriike rakendab avalikus sektoris tulemus-
tasustamist ning peab seda efektiivseks juhtimisinstrumendiks (... 2005 Elari
allikas?). NPM pdhimdtete rakendamine on vdimaldanud suurendada ka avaliku
sektori  organisatsioonide  iseseisvust, juhtimisvabadust ja  paindlikkust,
detsentraliseerida juhtimist ja tosta avalikustamist.

TS juhtimine on aktuaalne ka iilikoolide akadeemiliste to6tajate juhtimisel ning selle
rakendamisel on vdimalik tugineda NPM kontseptsioonile. Ulikoolide eelarvete
pingestumine ja nendevahelise konkurentsi teravnemise haridusturul on toonud
kaasa vajaduse tosta akadeemiliste {iksuste ja indiviidide tulemuslikkust, milleks on
samuti hakatud rakendama driettevotete juhtimisinstrumente, sh TS juhtimist. Ka
akadeemiliste todtajate TS hindamise ja tulemustasustamise rakendamise otstarbe-
kuse osas esineb nii negatiivset (Bogt, Scapens 2012; Sousa, Nijs, Hendriks 2010),
kui ka positiivset suhtumist (Atkinson et al. 2009; Decramer, Smolders, Vander-
straeten 2013). Kui driettevotete tulemuslikkuse hindamisel on vdimalik keskenduda
selle objektiivsetele niitajatele (nditeks kéibele ja kasumile), siis haridusasutuste
kvalitatiivseid eesmérke on palju keerulisem usaldusvéérselt moota. TS hindamise
kriitilised dilemmad ongi pdhjustatud eelkdige keerukatest hindamisnditajatest
ja -slisteemidest ning mdotmistulemuste ebapiisavast usaldusvaérsusest. Objektiiv-
setele ja kvantitatiivsetele nditajatele tuginemine mdjub negatiivselt aga
akadeemiliste alliiksuste ja todtajate t60 kvaliteedile. TS hindamine vdimaldab kiill
tagada kvantitatiivsete nditajate tditmise ja iiletamise, kuid sageli kvaliteedi hinnaga.
Selle valtimiseks on vaja rakendada muid kvalitatiivsetel néditajatel pohinevaid
juhtimisinstrumente, sh néiteks kvaliteedijuhtimise siisteeme.

Teooriale tuginedes tootati vdlja uurimismetoodika, milleks kasutatakse dokumen-
tide analiiiisi, ankeetkiisitlust, akadeemiliste tootajate ja fookusintervjuusid ning
osalevat vaatlust. Nimetatud siisteemide eripdrade kindlaks médramiseks kiisitleti
2012-2013 aastal TU ja TTU MJ-s kokku 82 akadeemilist tdtajat ning intervjueeriti
3 juhti ning viidi 1dbi 7 fokuseeritud grupiarutelu. Saadud tulemuste analiiisimiseks
kasutatakse kirjeldavat statistikat.

Akadeemiliste tootajate TS (tulemuslikkust) hinnatakse vaadeldavates iilikoolides
esmalt ametikohale valimise kaudu ning TU MJ-s tiiendavalt aastaaruannete ning
iga-aastaste detailsete TS hindamise siisteemide abil. Uuringus piiiitakse leida
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vastused jargmistele uurimiskiisimustele: Missuguseid akadeemiliste tootajate TS
hindamise néitajaid ja meetodeid kasutatakse ning kuidas neisse suhtutakse? Kuidas
tootatakse vélja TS hindamismetoodika ja -niitajad ning mil mééral osalevad selles
akadeemilised to6tajad? Missuguseid tOotasustamise siisteeme rakendatakse ja
kuidas need on seotud TS hindamisega? Uuringu tulemusena to6tatakse vilja
soovitused iilikoolide akadeemiliste tdotajate TS juhtimise arendamiseks.

TU ja TTU MJ akadeemiliste to6tajate TS hindamine on korraldatud erineval viisil,
sh oluliselt tipsemalt TU-s ja selle MJ-s, kus eesmirgilise juhtimise raames on
koostatud arengukavad ja rakendatakse BSC metoodikat. BSC siisteemis peetakse
arvestust ligi kahekiimne niitaja osas, sh niiteks iilidpilaste arv ja konkursi tase
erinevatel Oppetasemetel, tipp-publikatsioonide arv, kaitstud doktoritoode arv,
teadus- ja rakendusprojektide maht, iilidpilaste ja toGtajate rahulolu jt.

TU MIJ akadeemiliste to6tajate t66 on detailse hindamissiisteemi abil palju tipsemalt
eesmirgistatud, sh nii dppe-, teadus- ja arendustéo osas. Nii TU MJ kui ka TTU MJ
kasutatakse ametikohast (kvalifikatsioonist) ldhtuvat akadeemiliste tootajate TS
hindamise ja todtasustamise siisteemi. PShipalkade méidramine leiab esmalt aset
tookohale valimise (v0i méddramise) kdigus, mil arvestatakse ametijuhendi nduete
tiitmist, sh tuginetakse dppet6d kvaliteedi hindamisel ka iilidpilashinnangutele. TU
MI-s viiakse iga-aastaselt 14bi ka akadeemiliste td6tajate ametlik detailne hindamine
(nn punktisiisteem), mille tulemuste alusel korrigeeritakse ka hinnatavate pShipalku.

Iga-aastane tdiendav TS hindamine pdhineb kvantitatiivsetel niitajatel, sh Sppe- ja
arendustod osas moddunud aasta todtulemustel ning teadustdd osas viimase kolme
aasta  toOtulemustel. Vaadeldav TS  juhtimise siisteem on  oluliseks
juhtimisinstrumendiks, sh juhtimisarvestuse ja finantsjuhtimise aluseks ning seda on
arendatud igal aastal koostods todtajatega edasi. Oppetdd hindamisel lihtutakse
eelkdige akadeemiliste todtajate juhendamisel kaitstud uurimistodde ja kontaktdppe
mahtudest, mida korrigeeritakse olenevalt Oppetasemest, Oppevormist (t60
nidalavahetustel), Oppekeelest, iilidpilaste arvust ja tootaja kvalifikatsioonist
lahtuvalt. Teadust6o puhul arvestatakse publikatsioonide arvu, mida korrigeeritakse
olenevalt publikatsiooni avaldamise allikast, sooviga niimoodi hinnata teadustdo
kvaliteeti. Publikatsioonid on rithmitatud ligi 30-sse gruppi, millede kaalude
erinevus on kuuekiimne kordne - koige madalam hinnang antakse artiklile
populaarteaduslikus ajakirjas ja kdige kdrgem rahvusvahelises erialases korge
impact factor’iga teadusajakirjas. Kuigi TS hindamise niitajate ja nende kaalude
iga-aastane korrigeerimine vdimaldab vdhendada hindamissiisteemiga kohandumist
ja juhinduda paremini iilikooli eesmirkidest, on see probleemiks teadust6o
suunamisel (vt ka Mingers, Willmott 2012).

TTU M ei rakendata akadeemiliste tootajate TS iga-aastast hindamist pdhjusel, et
seda peetakse liialt keeruliseks, subjektiivseks ja konflikte tekitavaks. Samuti on
akadeemiliste tootajatega ldbiviidavad hindamis- ja arenguvestlused vabatahtlikud ja
juhuslikud ning olenevad alliiksuse juhi personaalsest initsiatiivist. Ka {ilidpilaste
tagasiside kiisitlused on vidheesinduslikud ning teadus- ja Oppetddga seonduvaid
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probleeme arutatakse eelkdige mitteametlikus korras. Rakendatava siisteemi puudu-
seks on see, et tootajad taotlevad minimaalseid to6dkoormusi ning pole motiveeritud
taiendavat t66d tegema. Viiksem té6koormus voimaldab tddaega kokku hoida ning
selle arvelt nditeks tilikoolivilistele ettevotetele tasulisi konsultatsioone ja koolitusi
teha. Kuigi TTU MIJ akadeemiliste to6tajate pohipalgad on oluliselt kérgemad
TTU-s kehtestatud miinimumpalkadest vastavatel ametikohtadel, pole need piisavalt
motiveerivad Tallinna ettevotete palgatasemetega vorreldes.

Akadeemiliste totajate TS hindamise detailne ja kvantitatiivne siisteem on TU MJ-s
ennast paljude aastate jooksul Gigustanud, kuid hakanud aasta-aastalt itha enam
pidurdama teaduskonna arengut, samuti on hakanud akadeemilisi to6tajaid iitha enam
hédirima rakendatava TS hindamise siisteemi keerukus, administreerimine ja
ressursimahukus (aegandudvus). Osa too6tajaid peab vaadeldavat siisteemi ka
vaatamata laiapOhjalistele aruteludele ja demokraatlikule otsustusprotsessile
ebadiglaseks, koostodd takistavaks ja konflikte tekitavaks. Vaatamata intensiivsele
kommunikatsioonile, info avalikustamisele ja osalevale juhtimisele (TS hindamise
stisteemi arendamisel ja otsustamisel saavad osaleda kdik too6tajad), on viimastel
aastatel suurenenud rahulolematus TS juhtimise suhtes.

Niiteks on vihenenud TU MJ akadeemiliste to6tajate toetus kvantitatiivse punkti-
siisteemi arendamisele (keskmine hinnang 2007 ja 2012 aastal vastavalt 3,2 ja 2,2
palli neljapallisel skaalal). Nimetatud niitaja on ka TU MJ-s oluliselt madalam
vorreldes TTU MJ vastava niitajaga (keskmised hinnangud 2012 aastal vastavalt 2,2
ja 3,3). Samuti on see professiooniti erinev — kdige negatiivsemalt suhtuvad kvanti-
tatiivsesse TS hindamise siisteemi teadurid ja vanemteadurid, kes soovivad raken-
dada ametikohast ldhtuvat klassikalist TS hindamise ja to6tasustamise siisteemi.

Akadeemiliste toOtajate grupiaruteludes, intervjuudes ja ankeetkiisitluse vabades
vastustes esitatud arvamused TS hindamise ja tOGtasustamise kohta on paljudes
kiisimustes sarnased ning iildjuhul arvatakse, et TS hindamise tdiendava ja detailse
siisteemi rakendamine on vajalik ja oluline. Ténu regulaarsele ja valdavalt
esinduslikule iilidpilaste tagasisidele, aktsepteerib enamus TU MIJ akadeemilisi
tootajaid ka iilidpilashinnanguid kui personaalset tagasisidet, mis voimaldab saada
taustainfot ning vélja selgitada nn probleemsed ained ja Oppejoud. Samas
rohutatakse, et konkreetsete jarelduste tegemine ja meetmete rakendamine eeldab
iga olukorra sligavamat analiiiisi. Samuti selgus, et Oppet60 iga-aastast hindamist
peetakse liialt lithikeseks perioodiks ning see peaks olema pikem. Arvatakse ka, et
TS hindamisel on keeruline moota kvalitatiivsete eesmarkide tditmist, mis
vOimaldab todtajatel pohieesmirkidest korvale kalduda.

Lisaks eespool toodule avaldusid ka mitmed vastandlikud arvamused: 1) TS
hindamise siisteem on liialt detailne versus kdiki tegevusi ja tulemusi ei arvestata
piisaval mééral; 2) to6tajate madal kindlusetunne tuleviku ees versus kiirete muuda-
tuste vajadus. Vastandlikud arvamused viitavad {ihelt poolt erinevatele huvidele ja
eesmarkidele ning teiselt poolt akadeemiliste totajate iilepingele ja frustratsioonile.
Osa akadeemilisi todtajaid siiiidistab oma koormuste suurenemises (sama vdi
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viheneva tootasu juures) rakendatavat TS juhtimise siisteemi, kritiseerides selle
puudusi iildjuhul digustatult, kuid jéttes piisava tdhelepanuta tegelikud globaalsed
pOhjused.

TU MIJ TS juhtimise siisteemi arendamiseks viidi 1ibi seitse grupiarutelu ning nende
raames tO0tati vélja kaks alternatiivset TS hindamise siisteemi: 1) arendati edasi
senist kvantitatiivset TS hindamise siisteemi, 2) tootati vélja kvalitatiivsetel
nditajate]l pohinev mérksa lihtsam TS hindamise siisteem. Viimane vdeti aluseks
professorite TS hindamise ja tOGtasustamise siisteemi viljatootamisel, milles
tasakaalustati objektiivselt hinnatavad kvantitatiivsed niitajad subjektiivselt
hinnatavate kvalitatiivsete néitajatega, sh niiteks: Oppet6d maht doktoridppes,
professori juhendamisel kaitstud doktori- ja magistritodde arv, iiliGpilashinnangute
tulemused koigis Opetatavates ainetes viimasel kolmel aastal, teadusprojektide
saamine ja neis osalemine, tipppublikatsioonide avaldamine ja Google-Scholar H-
indeks, ithiskondlik néhtavus ja tihiskonna teenimine. Nimetatud siisteemi eeskujul
plaaniti vilja todtada TS hindamise siisteemid ka akadeemiliste todtajate teistele
gruppidele, mis ei saanud aga t66tajate heakskiitu. Paljud to6tajad tunnetasid uues
kavandatavas TS juhtimise siisteemis ohtu oma huvidele, samuti ei peetud usaldus-
vadrseks subjektiivet hindamist.

Eespool toodud vastuolud on tingitud akadeemiliste tootajate huvide ning iilikooli ja
alliksuste eesmirkide iihildamise keerukusest, mida pingestavad eelseisvad suured
muudatused. Nende iiletamiseks oleks vaja vilja todtada ja kooskolastada pikaaja-
lised eesmérgid, millest juhindumine vdimaldab td6tajatel fokuseerida oma tegevust
oppe- ja teadustod kvaliteedi tOostmise suunas, ldahtudes iilikooli pohieesmérkidest.
Rakendatavaid TS hindamissiisteeme on vaja edasi arendada iilikoolide arengust ja
prioriteetidest ldhtuvalt, sh voiks votta kasutusele vihem kuid enam kvaliteedile
orienteeritud nditajaid, sh niiteks tipp-publikatsioonide avaldamise allikate moju-
faktori ja teadlaste mdjukuse nditajad, noorte jarelkasvu, lOpetajate konkurentsi-
vOime tooturul jt, mis iseloomustavad senisest enam iilikoolide ja nende alliiksuste
ning akadeemiliste tdotajate to0 kvaliteeti ja arengut.

Keerukate ja detailsete TS hindamise siisteemide abil on voimalik suunata ja
kontrollida akadeemiliste to6tajate tegevust, piirates aga sellega vabadust teha seda,
mis tagaks sisemise motivatsiooni. Sel teel on vdimalik tagada todtajate véline
motivatsioon ja piistitatud iilesannete nduetekohane tditmine, mis pidurdab aga
loovust ja innovatsiooni. Keerukates TS juhtimise siisteemides hakkavad parata-
matult domineerima kvantitatiivsed néitajad ning vdimaldavad juhtidel eemalduda
sisulisest juhtimisest. TS juhtimise siisteem on vaid iiks juhtimisinstrument ning
selleks, et vdltida TS juhtimise siisteemi domineerimist ja {ihekiilgset mdju oppe- ja
teadustegevusele, on vaja rakendada ka muid juhtimisinstrumente, sh kvaliteedi-
juhtimist.
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KUIDAS RAKENDADA KASINUSPOLIITIKAT
VALIMISI JA VOIMU KAOTAMATA:
EESTI KOGEMUS AASTATEST 2008-2011

Liina Kulul,_‘Viljar Veebel?
Eesti Pank, Kaitsevie Uhendatud Oppeasutused

Sissejuhatus

2008. aastal alanud {tileilmse finantskriisi kdigus néhti Euroopas kasinuspoliitikat
(ingl. k. austerity) iihe ideaalmudelina makseraskustes riikide majandusolukorra sta-
biliseerimisel. Hoolimata majanduslikust ratsionaalsusest rakendati kasinusmeet-
meid aga kaasneva sotsiaalse surve ja poliitiliste riskide tottu Euroopa Liidu (EL)
litkkmesriikides tiksnes vdhesel médral. Seejuures oli valitsuste peamiseks digustu-
seks mitte kartus kasinusmeetmete mittetoimimise osas, vaid arvamus, et kasinuspo-
liitika viib suure tdendosusega valijate negatiivse reaktsioonini ja sellega kaasneva
valimiskaotuseni.

Eesti valitsuskoalitsioon, omades ka varasemat jarskude majandusreformide koge-
must, oli liks vdhestest EL-s, kes otsustas rakendada kasinusmeetmeid tdies ulatuses
koos sellega kaasnevate sotsiaalsete ja poliitiliste tagajirgedega. Vastupidiselt
iildlevinud arvamusele dnnestus valitsuskoalitsioonil seejuures tiita nii kasinuspolii-
tikale seatud eesmairgid kui ka saavutada 2011. aasta parlamendivalimistel vdimule-
jéamist kindlustav valimistulemus. Kéesoleva artikli eesmirgiks on analiilisida
sellise — moneti ootamatu — valimiskéitumise pdhjusi ja loogikat, uurides seda, mil-
lised tegurid mojutasid Eesti valijate kditumist olukorras, kus valitsuskoalitsiooni
kasinuspoliitikast tulenenud eelarvelised otsused kutsusid kiill esile sotsiaalse surve,
kuid millele erinevalt teoreetilistest prognoosidest ei jargnenud valijate negatiivset
reaktsiooni valimistel.

Uuringus rakendatav metoodika ja uurimuse Ulesehitus

Uurimuses defineeritakse kasinuspoliitikat kui lithiajalisi radikaalseid poliitilisi
valikuid, mis on suunatud eelarve pikaajalisele konsolideerimisele, et vdhendada
korget volakoormust kulutuste vdhendamise ning tulude suurendamise kaudu, ning
mille tagajirgede eest valitsus ka valijate silmis vastutab.

Uurimuse esimeses osas kisitletakse peamisi teoreetilisi seisukohti ja mustreid, mis
selgitavad valijate kditumise eri aspekte kasinuspoliitika tingimustes. Uurimuse
teises peatiikis antakse iilevaade valitsuskoalitsiooni poolt rakendatud eelarve- ja

! Liina Kulu (M.A), Estnische Zentralbank, Estonia pst. 13,15095 Tallinn, Estland,
liina.kulu@eestipank.ee. Dieser Artikel spiegelt die personliche Meinung der Autor wider und
nicht die Positionen der Institution, die der Autor vertretet.

2Ass. Prof, PhD Viljar Veebel Estnische Verteidigungsakademie, Riia 12, 51013 Tartu, Estland
viljar.veebel@gmail.com
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riigivola alastest otsustest ja meetmetest ning antakse hinnang sellele, kas kasinus-
poliitika puhul oli Eesti puhul tegemist véltimatute meetmetega vdi olid olemas ka
arvestatavad alternatiivid. Hindamaks, kas valijatepoolne negatiivne reaktsioon
olnuks pdhjendatud, analiiisitakse uurimuse kolmandas osas valijate kditumist
Eestis kasinusperioodil, vaadeldes 2009. ja 2011. aastate valimistulemusi, ning
hinnatakse, millised olid valimiskditumise peamised tegurid ja valijate peamised
motiivid otsuste tegemisel.

Teoreetilised Lihtekohad: kuidas valijad reageerivad kasinuspoliitikale?

Reaktsioonid kasinuspoliitikale soltuvad eelkdige riigi poliitilisest kultuurist, mille
osaks on nii senised traditsioonid, kogemused ja ootused kui ka iihiskonnas viljaku-
junenud stressitaluvus ja stressikditumine tulenevalt kultuurilistest ja moraalsetest
hoiakutest. Hirschman (1994) osutab, et sotsiaalmajandusliku rahulolematuse kdigus
on valijatel valida kas lahkumise vdi osalemise vahel (mis omakorda jaguneb olu-
korraga leppimise ja aktiivsete muutuste poolt hddletamise vahel), valiku tegemise
peamiseks mdjutajaks on seejuures valijate lojaalsus (Hirschman, 1994). Valik
sOltub lisaks eelistustele ka voimalustest ning rahvuslikest traditsioonidest ja koge-
musest. Jadjate-osalejate jaoks on just valimised kdige otsesemaks valitsuse tagasi-
sidestamise vOimaluseks. Seejuures ei ole oluline valimiste tiilip voi siduvus, vaid
pigem ajaline faktor — reageeriv hddletamine leiab aset kas ebameeldiva poliitika
teostamise ajal vOi vahetult selle jérel.

Poliitiline kultuur mééarab suuresti dra ka selle, kas valijad otsustavad ebameeldivate
reformide korral valimisi ignoreerida, panustada valimistele voi kasutada tdiendavalt
muid osalemise vorme (Almond ja Verba 1989). Autorid toovad vilja, et reeglina on
passiivsem osalus ja alluv poliitiline osalemine omased lithema demokraatiakoge-
musega riikidele.

Koalitsiooni karistava valimisotsuse tegemise eelduseks on ka valijatele ratsio-
naalselt aktsepteeritavate alternatiivide olemasolu parteimaastikul. Juhul, kui sobi-
vad alternatiivid puuduvad, kasvab valimistel mitteosalejate hulk (Lipset ja Rokkan,
1967). Valijate mobiliseerumine sdltub ka nende meelestatusest — reeglina on nega-
tiivselt meelestatud valijad vorreldes positiivselt meelestatutega valimistel aktiivse-
mad osalejad. Koige aktiivsemad on seejuures negatiivse isikliku kogemusega vali-
jad. Valijate negatiivne reaktsioon on samuti tdendolisem juhul, kui samavord voi
veelgi komplitseeritumas olukorras olevad naaberriigid véljuvad kriisist ilma
kasinuspoliitikat kasutamata (Guajardo, Leigh ja Pescatori, 2011).

Lisaks soltub valijate reaktsioon valitsuse kéitumisest kriisisituatsiooni kuvandi
loomisel ja enda rolli defineerimisel (Skocpol, Evans ja Rueschmayer, 1985). Nii
voib saada valitsusele osaks ootamatu toetus olukorras, kui valijate ootused olid
veelgi negatiivsemad, vdi kui enamikul valijail ei tekkinud kasinusmeetmetega isik-
likku negatiivset kogemust. Teiseks vdimaluseks negatiivsetest hidltest pddseda on
Katzensteini poolt pakutud variant, kus valitsus loob kriisisituatsioonist kuvandi kui
osalisest force majeure’st, kus valitsus on piiratud valikutega osaleja, mitte aga
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aktiivne poliitika defineerija ja valikute tegija. Seega taandab valitsus ennast
osaliselt vastutusest kasinuspoliitika tagajargede osas (Katzenstein, 1985).

Valijate hinnangutes eelarvepoliitikale on olulised ka laiemad riigirahanduslikud
védrtushinnangud — kui mdned iihiskonnad eelistavad traditsiooniliselt sotsiaalselt
kaasavamat mudelit, kasutavad teised jéllegi ,,Thatcheristlikku® mudelit Shukese
sotsiaalsfadriga, kuid tasakaalus eelarvega (Pierson 1996).

Kas kasinuspoliitika oli Eestis majanduslikult ja sotsiaalselt pohjendatud?

Valitsuse valikuid finantskriisi olukorras piirasid Eestis kasutatav valuutakomitee
siisteem ja kohustus votta vastu tasakaalustatud riigieelarve. Seega puudusid valit-
susel hoovad rahapakkumise voi intressimddrade mdjutamiseks. Volataseme kasvu
osas otsene piirang puudus, kuid seda piiras kaudselt eelarvetasakaalu ndue ja
valitsuse vodlakirjade viljaandmise traditsiooni puudumine. Eeltoodud piiranguid
tasakaalustasid aga pretsedenditult viikseim riigivolg EL-s, iilejddgiga eelarve ja
mahukas stabiliseerimisreserv.

Kasinuspoliitika véltimatute ellukutsumise pohjustena saab vilja tuua 2009. aasta
siigavat majanduslangust (—14,1%), 2008.a. rekordilist eelarvedefitsiiti (-2,7%),
2008.a. korget inflatsiooni (10,4%) ja perioodil 2007-2009 ligemale kahekordistu-
nud valitsussektori volga (Statistikaamet, 2013a). Antud niitajate negatiivsus ja
erakordsus ilmneb aga ainult virreldes Eesti eelneva stabiilsuse ja kasvu perioodiga.
Kui vorrelda Eesti néitajaid naaberriikide ja euroala keskmisega, ei paista olukord
enam sugugi nii erakordne. Nii oli SKT langus Litis ja Leedus 2009. aastal suurem
kui Eestis, ulatudes —17,1% ja —14,8%ni. Kui Eestis ulatus kdrgeim eelarvedefitsiit
2,9%-ni, oli vastav nditaja Latis 9,8% ja Leedus 9,4%. Euroala riikide kriisiaastate
2008-2011 keskmine eelarvedefitsiit ulatus 4,2%-ni, samas kui Eesti keskmine
defitsiit samal perioodil oli vaid 0,87%. Keskvalitsuse volg kasvas Eestis maksi-
maalkorgusele 2009. aastal, joudes 7,2%-ni SKT-st, sama aasta Léti valitsuse volg
SKT-st oli 36,1%, Leedu valitsuse volg 29,1%, Soome valitsusel 44,0%, Poolal
51,0% ja euroala volg keskmiselt aga 80,0%. Lisaks jitkas teiste vordluses toodud
ritkide vOlg kasvamist ka jargnevatel aastatel, samas kui Eesti volg edaspidi vihenes
(Statistikaamet, 2014). Seega kui vorrelda Eesti olukorda naaberriikide voi euroala
keskmisega, puudus 2008. aastal objektiivne vdltimatu vajadus radikaalse kasinus-
poliitika ellu kutsumiseks. Kiill aga oli kasinuspoliitika mdistetav valik olukorras,
kus valitsus soovis vdimalikult kiiresti tdita euroalaga liitumiseks vajalikud Maast-
richti kriteeriumid.

Vastusena kahanevale viliskapitali sissevoolule ja sellega kaasnevale SKT langusele
2008. aasta alguses, otsustas Riigikogu sama aasta juunis vdhendada eelarveaasta
kulusid 384 miljoni euro vorra, mis tdi eelkdige kaasa avaliku teenistuse palkade ja
tookohtade vihendamise ning investeeringute ja riigihangete peatamise voi edasiliik-
kamise (Rahandusministeerium, 2012). Samas otsustas valitsus jéitkata pensionite
tostmist kdikidel kasinuspoliitika aastatel ning mitte vOtta tdies ulatuses kasutusele
stabiliseerimisreserve. Tulemuseks oli tdiendav majanduslangus ja maksutulude
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kahanemine, mis sundis valitsust rakendama tdiendavaid kokkuhoiumeetmeid. Pea-
misteks kokkuhoiuallikateks aastatel 2009-2010 said riigipoolsete sissemaksete
kiilmutamine pensionisammastesse ja arstiabi mahtude vdhendamine, samuti liikati
edasi haridustootajate palgatdus. 2011. aastal jétkas valitsus konservatiivse eelarve
planeerimisega ja eelnevate meetmete tulemusel saavutati aasta 16puks eelarvetile-
jadk 1,2% ulatuses.

Eelnev analiiiis néitas, et eelkdige oli kasinuspoliitika suunatud euroalaga liitumise
kriteeriumite tditmisele ehk samaaegselt lilemédrase eelarvedefitsiidi ja inflatsiooni
véltimisele. Paralleelselt toimunud valitsusliikmete kommunikatsioonis oli siiski
pigem domineeriv sonum, et euroala mitme liikmesriigi iilelaenamisest tekkinud
finantskriisis on ainsaks lahenduseks ulatuslik kasinuspoliitika ja valitsusel selles
osas muid valikuid ei ole.

Hoolimata valitsuse kasinusmeetmetest kasvas sotsiaalkulude osakaal SKT-s 2009.
aastaks 18%-ni (2007. aastal oli vastav nditaja 12%)(OECD, 2011). Mdju to6turule
avaldus viitajaga ja oli vordlemisi lithiajaline, olles 2008. aasta 16pus endiselt vaid
5,6%, toustes 2009. aastal 13,8%-ni, saavutades 2010. aastaks tipptaseme 16,9%
juures ning langedes 2011. aastal 12,5% tasemele (Masso ja Krillo, 2011). Keskmine
palk kasvas 2008. aastaks 825 euroni, langes aasta hiljem 783 euroni, kuid hakkas
siis taas kasvama ja iiletas 2011. aastal 839 euroga juba kriisieelse taseme.
Summeeritud palgakasv aastatel 2008—2011 jdi siiski alla tarbijahinnaindeksi kas-
vule (Statistikaamet, 2013).

Keskmisest rohkem mdjutas kriis avaliku sektori palkasid, mis kiilindisid 2007.
aastal 108%-ni keskmisest palgast, kuid langesid kriisi kdigus 96%-ni keskmisest
palgast. Kiill aga jitkasid kogu kasinuspoliitika viltel kasvamist pensionid, tdustes
226 eurolt 2007. aastal 305 euroni 2011. aastal ja {iletades sellega ka sama perioodi
tarbijahinnaindeksi kasvu (Statistikaamet, 2013a). Samas 2011. aasta tulemuste
pohjal paiknes Eesti inimarenguindeksis 34. kohal, olles sellega kuus kohta korge-
mal kui kaks aastat varem ja kolm kohta korgemal kui 2007. aasta indeksis.

Madddetav sotsiaalne surve kasinuspoliitika aastatel vdljendus eelkdige t66puuduse
kasvus, palkade stagnatsioonis ja arstiabi kéttesaadavuse kahanemise osas.
Peamisteks kaotajateks olid avaliku teenistuse todtajad ja kdige vdhem puudutas
kokkuhoid pensionédre. Peamise reaktsioonina kasvas oluliselt véljardnne. Kuigi
teatav tagasilangus kriisiaastatel toimus, ei olnud see Eestis regionaalsete naabritega
vorreldes suurem, pigem suutis Eesti ihiskond kriisiga paremini kohanduda.

Valijate poliitilised reaktsioonid kasinuspoliitikale

Valijate esimeseks vdimaluseks anda tagasisidet valitsuskoalitsiooni poliitikale olid
Euroopa Parlamendi (EP) valimised 2009. aasta mértsis. Siinkohal tuleb esmalt
mirkida valimisaktiivsuse kasvu vorreldes eelnevate EP valimistega ja ka aktiivsuse
korget tase vorreldes EP valimiste keskmise tulemusega (Eesti osalus 43,2%, EL
keskmine 42,8%). EP valimiste suurima hééltesaagi said kasinuspoliitika kriitilised
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Eesti Keskerakond (26,1% vorreldes 17,5% 2004. valimistel) ja protestikandidaat
Indrek Tarand 25,8%). Koalitsioonierakonnad kogusid kokku veidi iile veerandi
héaltest (Reformierakond 15,3% ja IRL 12,1%). Valimistel oli peamiseks héadlte
kaotajaks Sotsiaaldemokraatlik Erakond, kes kogus 8.7% héailtest (varem 36,8%).

2009. aasta kohalike omavalitsuste valimistel toimus peamine ideoloogiline vastan-
dumine Tallinna ja Tartu puhul. Tallinnas kogus Keskerakond vditjana 53,5% haél-
test, Reformierakond kogus teisena 16,6% héailtest, IRL 15,4% ja Sotsiaaldemokraa-
did 9,8% haaltest. Seega andsid Tallinna valimistulemused selge sonumi kodanike ja
mittekodanike summeeritud toetustasemetest. Tartu valimiste tulemused oli sarnase-
mad Riigikogu kohtade jaotusele: Reformierakond sai 30,8% héiltest ja koalitsioo-
nipartner IRL 23,5%, kasinuspoliitika suhtes kriitilised opositsiooniparteid Keskera-
kond ja Sotsiaaldemokraatlik Erakond kogusid vastavalt 17,4% ja 15,9% héaaltest.

Peamiseks valitsuse poliitika hindamise vdimaluseks kasinuspoliitika perioodil olid
aga 2011. aastal toimunud Riigikogu valimised. Valimisosalus oli mdneti aktiivsem
(63%) kui neli aastat varem. Valimised vditis Reformierakond, saades 28,6%
haéltest, nende koalitsioonipartner IRL kogus 20,5% haéltest; antud tulemusest pii-
sas koalitsioonile koha ja enamuse saavutamiseks Riigikogus. Peamise opositsiooni-
erakonna ja kasinuspoliitika kritiseerija Keskerakonna tulemus oli 23,3%. Samas
saavutasid hea valimistulemuse sotsiaaldemokraadid, kogudes 17,1% haéltest. Huvi-
tava asjaoluna puudus aga seos valitsuskoalitsiooni toetuse ja iildise rahulolu vahel
sotsiaalmajanduslike arengutega, mis vastavalt Eesti Inimarengu raportile oli 2007.
aastal 56%, langes aga 42%-ni 2009. aastaks ja 28%-ni 2011. aastaks.

Jareldused

Uuring kinnitas, et edukas valimistulemus kasinuspoliitika tingimustes on vdimalik,
kui seda toetavad korraga erinevad sotsiaalkultuurilised aspektid, valitsuse labimoel-
dud poliitika ja kommunikatsioon ning vilistegurid. Peamiseks edu tagavaks
teguriks oli kriisi kujutamine meedias erakorralise hiddaolukorrana, mille puhul
valitsusel olid ainult piiratud valikuvdimalused, ning kirjeldati kasinuspoliitikat kui
suhteliselt paremaid tulemusi andvat lahendust (vorreldes naaberriikidega). Samuti
rohutati moraalsuse ja jatkusuutlikkuse argumente.

Samas puudus Eestis kriisi alguses véltimatu vajadus kasinuspoliitikaks — tulenevalt
eelarvetasakaalu, riigivola ja reservide olukorrast oli Eesti finantsaspektis iiks
stabiilsemad riike EL-s. Vajadust kasinuspoliitikaks ei tekkinud ka finantskriisi
kaigus, seega ei olnud kasinuspoliitika motiveeritud mitte fiskaalsetest hidavajadus-
test, vaid valitsuse soovist tdita eurotsooniga liitumiseks vajalikud kriteeriumid.
Kriisi mgju esines eelkdige todopuuduse kasvus, samuti langesis reaalpalgad (eelkdi-
ge avalikus sektoris), samas kui pensionid jatkasid kasvu kogu kriisiperioodi viltel.

Valijate reaktsiooni uuring niitas, et kasinuspoliitika ei muutnud valijaid ignorant-
semaks (valimisaktiivsus kasvas koikidel valimistel) ega mobiliseerinud neid koalit-
siooni vastu hédletama. Uldiselt jdid valijad lojaalseks oma traditsioonilistele
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valikutele, ainus mdjuv muutus oli nn. jalgadega hailetamine, kuivord kasinuspo-
liitika tipp-aastatel lahkus Eestis pea 10 000 inimest aastas.

Miks ei reageerinud Eesti valijad kasinuspoliitikale negatiivselt ja kas kogemust
kasinuspoliitika elluviimisest ilma jirgnevaid valimisi kaotamata on voimalik ka
laiemalt kasutada? Esiteks, ideoloogiline 16he koalitsiooni ja opositsiooni erakon-
dade vahel oli nn ,karistavaks hadletamiseks* liiga lai. Teiseks. kodanike lokaalsus-
tase nii valitsuserakondadele kui kasinuspoliitika kontseptsioonile oli korge.
Seejuures osutus olulisimaks valitsuse kalkuleeritud mainekujundus, mis néitas kasi-
nuspoliitikat kui ainsat ja samas kdige moraalsemat ning jatkusuutlikumat lahendust
ja kus valitsuse rolli kujutati vajaliku poliitika rakendajana, mitte alternatiivide vahel
valijana. Valitsuse loodud kuvandid toetas ka laiem filosoofiline vastandumine
»Thatcheristliku®“ kasinusriigi ja heaoluriigi kontseptsioonide jatkusuutlikkuse
teemal. Lisaks mdjutasid valijate reaktsiooni vihesust ka asjaolud, et kriisi sotsiaal-
ne mdju ei olnud pikaajaline ning ei puudutanud enamikku valijaid. Nende hulgas,
keda sddstumeetmed isiklikult puudutasid, oli lojaalsus valitsusele korge.
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ESTONIA: GOT STUCK IN CATCHING-UP?

Claus-Friedrich Laaser', Janno Reiljanz, Klaus Schrader®
Kiel Institute for the World Economy (IfW), University of Tartu, Kiel Institute for
the World Economy (IfW)

Motivation

Estonia is widely regarded as a paramount example for a successful transformation
of a socialist economic system to a functioning market economy. This process can
be considered as a model case not only for other transformation countries, but even
for crisis-shaken EU members in Southern Europe. Moreover, Estonia has gained
reputation for a consequently performed stabilization policy, which was crowned
with the success of the countries’ membership in the euro area.

Against the backdrop of this positive image which contrasts strongly with the crisis
scenarios in Southern Europe the remaining problems of Estonia are often ignored.
Estonia has hardly succeeded in catching-up economically with the richer countries
of the euro area since its independence. Correspondingly, the level of social security
which the country can afford and sustain is rather limited. Without social stability,
however, public acceptance of the market economy might lose strength in the course
of time. The aim of this paper is, therefore, to demonstrate that creating a
functioning market economy according to EU standards is a necessary but not a
sufficient condition for successful economic and social catching-up in the long-run.
The question is raised which obstacles to socio-economic development still exist in
Estonia, and which options Estonian economic policy has in order to overcome
development deficiencies.

The Estonian Catching-up Process

The Estonian development renders the impression that Estonia indeed made up some
ground but was not able to catch-up convincingly so far. Estonia failed to move up
the European income hierarchy: By 2012, Estonia was still the poorest country in the
euro area, measured by per capita incomes in PPP. To be sure, after 2000 the
Estonian economy grew at rates between 6 and 10 per cent p.a.. Jointly with its
neighbors Latvia and Lithuania the country was even labelled as a “Baltic tiger”.
The growth dynamics were accompanied by a process of making up ground relative
to the wealthier EU members; during the period 1995 to 2007 the relative per-capita
income (as measured against the EU-17 average) doubled to 64 per cent. But the
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global financial and economic crisis in 2008 and 2009 made a sudden end to this
favorable trend also in Estonia.

In the course of the crisis Estonia’s growth model expired: During the 2000s years
the main driver of Estonian growth had no longer been exports, but instead an
expansive domestic demand triggered off by cheap loans granted by Scandinavian
banks and their local subsidiaries. Substantial amounts were channeled into real
estate and housing, retail trade and financial services. Based on an abundant supply
of credit and wage increments, private households increased their demand for
consumer durables, private services and home ownership substantially. A demand-
driven bubble emerged which finally burst in 2008 when the banks reversed their
risk assessments and downsized their credit supply — the Estonian economy shrunk
by two-digit rates in 2008 and 2009, and the wealth gap relative to the euro area-
average again widened. A revival of the demand-driven growth model proved to be
totally unrealistic due to the loss of confidence on international financial markets
and the now restrictive risk policy of commercial banks.

Unsurprisingly, from 2010 onwards the recovery of the Estonian economy was
driven by exports. The export sector, having been neglected during the boom phase,
had again to serve as main source of growth. The revived growth process also
restarted catching-up, Estonian relative per-capita-income could once more match
the pre-crisis level in 2013. However, export-driven growth has its limits, too:
Growth rates between 3 and 4 per cent may be regarded as sound growth by current
international standards, but would not permit substantial progress in catching-up
relative to richer euro countries.

The Social Dimension of the Estonian Market Economy

Even though Estonia must be considered a poor country compared with other euro
member nations, there have been no indications so far of any threat to social
stability. Unlike the situation in Southern European crisis countries, the financial and
economic crisis has not led to social erosion in Estonia, and the development of
poverty in Estonia has remained inconspicuous in relation to the euro area as a
whole. Nevertheless, Estonia’s state-managed social security system appears to be a
weakness. Until the end of the boom years, significantly less than 15 per cent of
GDP was spent on social security, not even half the average for the group of euro-17
countries.

While Estonia, being a poor country, cannot afford the level of social security of the
affluent euro area countries, in terms of healthcare and pensions it remains behind
the other euro area member countries even within the scope of its macroeconomic
performance. While public spending surged in the wake of the crisis beginning in
2008 — with unemployment in particular becoming a major burden — the level of
social spending declined again in tandem with the gradual economic recovery. Only
the pensions frozen during the crisis continue to be felt to this day.
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The Estonians only have relatively little scope for funding their social security from
labor income and savings; the losses in income and assets due to the economic crisis
likewise are still in evidence. Wages and salaries fell during the crisis years, even
though they were already very low compared with other euro area countries. Yet
declining work-based income also had the positive effect that it was possible to
boost competitiveness and to contain unemployment cuts. The wage flexibility
following the crisis-related, rapid surge in unemployment then again served to ease
the Estonian labor market, contributing towards social stabilization. It was possible
to avoid mass unemployment on the scale that prevailed in the Southern European
crisis countries, especially thanks to a far-reaching abstinence of the state. The state,
in contrast, provided an active contribution towards stabilization via unemployment
and pension insurance: in spite of the apparently modest contributions to
unemployment insurance, amounting to 40-50 per cent of the average wage, for
many employee households the consequences of the crisis were absorbed so
substantially that social stability was never seriously questioned in Estonia.
Furthermore, the Estonian pension system made an important contribution to social
stability during the crisis years due to the fact that pensions — in contrast to shrinking
wage income — were frozen at existing levels. This was financed with existing
reserves in the pension system that had been accumulated during the boom years.
Nevertheless, because pensions are wage-related, in the absence of any major
progress regarding income growth the stability of the Estonian pension system is at
risk. Public health care insurance, which can provide only limited health care
services, has also started to run financing deficits.

Estonia has developed a social security system that proved its worth during the crisis
and is actually affordable by the country. The major issue of the system, though, is
that Estonia’s low economic strength allows only for the provision of basic social
security way below the existing standards in the affluent euro area member
countries. However, even considering Estonia’s relatively low prosperity, the public
social security systems are apparently underfunded. In addition, since having gained
independence, income trends have been insufficient to allow for additional private
pension provisioning. Therefore, Estonia is in need of a dynamic economic catching-
up process with a sustainable increase in the level of personal incomes. This calls for
a competitive economy with high value-adding production structures, generating
higher incomes than in the past.

The Currency Board System and Structural Change

The Estonian currency system and the country’s euro area membership need to be
discussed as a potential obstacle to a faster economic catching-up process. Estonia
relied on a very rigid currency board system from the outset, initially providing for a
fixed exchange rate to the deutschmark and, later, to the euro. The Estonian currency
board system proved to be successful with respect to monetary stabilization,
especially as it survived a number of crises and essentially complied with the
necessary conditions for long-term credibility of a “hard peg”, in other words a
constant, fixed exchange rate as in a currency union. With its monetary and
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exchange rate policy system, Estonia was not able to use a flexible exchange rate as
a shock absorber to respond to real economic shocks endangering social stability
since nominal devaluations are not possible — only real devaluations.

However, it is at least debatable whether a fixed exchange rate to an anchor currency
is the appropriate exchange rate system during a process of economic catching-up
that is accompanied by profound structural changes. From a long-term perspective,
it is potentially doubtful whether wage and price falls can work without limits as
internal shock absorbers when the potential international competitiveness of a poor
country is limited at any rate.

Certain skepticism is warranted because of the nature of structural changes in the
wake of a growth process. If a relatively poor country has an economic structure that
is focused on producing raw material- and labor-intensive goods with relatively little
use of technology and human capital, it predominantly competes with developing
and emerging economies on the global markets. These are competitive conditions
with generally low prices for standardized products as the main driver for
competitiveness and no monopolistic pricing scope to the upside. A member of a
hard currency union hardly stands any chance of winning such price wars.
Moreover, in this “race to the bottom” the country cannot improve its own
competitiveness through a nominal devaluation. Therefore, devaluation in real
terms, i.e. falling or at least stagnating wages and prices for such products, is the
only instrument to maintain competitiveness. This will hardly help, though, to lower
the income gap in relation to the other members of the currency union. Quite the
contrary: a reduction in the per-capita income gap even calls for an appreciation in
real terms. This, however, would not hurt the competitive position of the relatively
poor country only if, at the same time, its product range were to change towards
higher value-added products with a higher input of technology and human capital
which, according to the theory of monopolistic competition, would provide scope
for price gains. The resulting increase in productivity would allow for real
appreciation, helping to lower the income gap in relation to highly developed
member countries of the euro area. For Estonia, this means that membership in the
hard currency union of the euro is no obstacle to its process of economic catching-
up, but only if the country experiences a structural change accompanied by high
productivity gains.

Structural Weaknesses

The Achilles’ heel of the Estonian economy is structural in nature and consists in a
technology gap compared to leading advanced economies in the EU. Estonian
industrial production and the country’s services sector continue to deploy a
relatively low degree of technology and human capital, which is reflected in a
correspondingly low level of productivity, allowing for low wages only.

The Estonian economy’s very low productivity level and only modest productivity
gains are unlikely to make the country a candidate for a real appreciation in the near
future. Estonia evidently failed to overcome the structures of a low-wage country
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with a low value-adding product range in the first decade of the new millennium.
Estonia never experienced a structural change allowing the country to move up the
European income hierarchy by virtue of productivity gains.

This can be seen in terms of Estonia’s foreign trade structures, for instance:
Estonia’s relative strengths in merchandise trade are hardly unchanged in the
category of labor- and raw material-intensive goods. Estonian’s trade in technology-
intensive goods is not very competitive — with “high-tech made in Estonia”
remaining the exception — despite all improvements made in the value-added content
of Estonian export commodities. The export recovery observed over the past several
years has not been accompanied by a significant increase in the technology content
of Estonian exports, which means the structural weaknesses still prevail to this day.
The situation is very similar in the Estonian services sector: while there are
tendencies for rising exports of high-value financial or communications services,
exports are still dominated by traditional transport and tourism services.

Challenges for Economic Policy

Without any significant improvements of its economic structures Estonia will remain
in a poverty trap because on its markets of standardized goods and services the
competition by emerging economies will further intensify. In the long run, internal
devaluations are not a suitable instrument to raise Estonian competitiveness. Due to
Estonia’s membership in the hard currency area of the euro, the country had to be
rather a candidate for internal appreciation if the catching-up process should gain
momentum. In this respect the euro membership requires the development of
competitive economic structures in Estonia, coming close to a benchmark country
like Germany. The challenge for the Estonian economic policy is to create a suitable
business environment to support this kind of structural change.

Fortunately, there is evidence that Estonian policy has already made appropriate
settings. With respect to the Europe 2020 targets, which aim at strengthening the
international competitiveness of the EU countries, Estonia has made visible progress
in the course of the 2000s years. The expenditures on Research & Development
nearly quadrupled, the number of people with tertiary education meanwhile now
meets the given European target. In the World Bank’s Doing Business Ranking
Estonia attained rank 22 out of 189 countries, in the World Economic Forum’s
Global Competitiveness Index Estonia climbed up to rank 32 which means rank 9 in
a euro country comparison.

Structural change in favor of competitive Estonian products and services with a high
content of technology and human capital would revive the catching-up of the
Estonian per capita income and thereby foster the further development of social
security in Estonia. Thus a level of social stability could be achieved that would
ensure the people’s support of the Estonian market system also in the long run.
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BALTIKUMI BORSIETTEVOTETE TEABE KVALITEET — KAS TEISTEST
EES VOI MAHA JAANUD?

Imbi Karmo?, Laivi Laidroo?
Tallinna Tehnikaiilikool

Kéesoleva artikli eesmirgiks on médratleda suurimate Balti borsidel noteeritud
ettevotete inglise keeles avaldatud teabe kvaliteedi keskmine tase ning analiilisida
seda suurimate teistel Kesk- ja Ida-Euroopa (KIE) ning kolmel arenenud Euroopa
borsil noteeritud ettevotete kontekstis.

Teabe avaldamine hdlmab nii arvulise, kvalitatiivse, ndutud kui ka vabatahtliku
informatsiooni avaldamist erinevate teabe kanalite kaudu (Gibbins et al., 1990) ning
aitab vdhendada informatsiooni asiimmeetriat investorite ja juhtide vahel (Akerlof,
1970). Samas oleneb see, kuivord informatsiooni asiimmeetria vdheneb, nii
avaldatud teabe kvaliteedist kui ka keelest. Nimelt kui vélismaine véikeinvestor
soovib osta tema koduriigist véljapool noteeritud ettevotte aktsiaid, siis on tema
jaoks vidga oluline see, millises keeles infot on avaldatud. Nii Baltikumi kui teiste
KIE riikide puhul kasutatakse erinevaid kohalikke keeli, mistSttu sdltub nende
ritkide borside atraktiivsus vélisinvestoritele muuhulgas ka nendel noteerituid
ettevotteid puudutava inglisekeelse teabe kittesaadavusest. Seega keskendub antud
artikkel inglisekeelse teabe kvaliteedile.

Teabe kvaliteet voib soltuvalt kasutatud definitsioonist hdlmata nii teabe tdielikkust,
tépsust, usaldusvédrsust (Singhvi ja Desai, 1971) voi hulka, ajakohasust ja tdpsust
(Brown ja Hillgeist, 2007). Kéesolevas artiklis késitletakse teabe kvaliteeti hulga ja
taielikkuse kontekstis. Seejuures tuleb arvestada, et teabe kvaliteedi tagamisel on
oluline roll ettevotte omaniku ja juhi vahelisel lepingul, teabe vahendajatel,
ettevottespetsiifilistel teguritel (suurus, noteeritus, audiitori liik, tegevuse ja
omandistruktuuri rahvusvahelisus jms) ning regulatsioonidel (Helay ja Palepu,
2001). Kuna jirelevalve organid saavad regulatsioone kergesti muuta, on
regulatsioonide kaudu vdimalik kergemini mdjutada teabe kvaliteeti nii otseselt kui
kaudselt. Otsene mdju ilmneb 14dbi konkreetsete teabe avaldamise regulatsioonide,
mis mojutavad investorite kindlustunnet (Levitt, 1998) ning kaudne m&ju avaldub
18bi investorite kaitse voimaluste (La Porta et al., 1998).

Eelnevates empiirilistes uuringutes on teostatud peamiselt ettevotte tasandi analiiiise,
kus teabe kvaliteedi mddtmiseks kasutatakse kas subjektiivset analiiiisi, tekstilist
analiiiisi v0i teabe avaldamise indekseid (Beattie et al., 2004). Seejuures on sageli
teabe kvaliteedi taseme leidmine seotud teabe kvaliteedi mdjutegurite voi sellega
kaasnevate mdjude uurimisega. Teabe kvaliteedi mdjutegurite puhul keskendutakse
peamiselt ettevotte pohistele teguritele. Eelnevates uuringutes on iildjuhul leidnud
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kinnitust ettevotte suuruse, borsil noteerituse, rahvusvahelise audiitorfirma, ettevotte
tegevuse ning omandistruktuuri rahvusvahelisuse positiivne mdju kvaliteedile ning
omandikontsentratsiooni negatiivne mdju (Laidroo, 2009). Selles valdkonnas on
KIE riikide kontekstis tehtud aastaaruannete kvaliteedi uuringuid TSehhi (Patton ja
Zelenka, 1997; Makhija ja Patton, 2004) ja Poola (Griining, 2007) kohta ning
borsiteadete kvaliteeti on uuritud Balti riikide baasil (Laidroo, 2009).

Teabe kvaliteediga kaasnevate mojude uurimisel on voimalik eristada kolme
erinevat uurimissuunda. Neist esimene eeldab, et kvaliteetsem teave vidhendab
ebatdpsusi ettevotte aktsiahinna médramisel (Verrecchia, 1983, 1990; Skinner, 1994)
ning on empiirilist kinnitust leidnud (Healy et al., 1999). Teine uurimissuund eeldab,
et kvaliteetsem teave aitab alandada omakapitali hinda (Klein ja Bawa, 1976; Coles
ja Loewenstein, 1988; Barry ja Brown, 1985; Coles et al., 1995) ning see hiipotees
on leidnud empiirilist kinnitust nditeks Francis et al. (2005) ja Gietzmann and
Ireland (2005) toodes. Kolmas uurimisssund eeldab, et kvaliteetsem teave aitab
parandada turu likviidsust (Kyle, 1985; Glosten ja Milgrom, 1985; Amihud ja
Mendelson, 1986). Empiirilised uuringud on seda ootust samuti kinnitanud (Healy et
al., 1999; Leuz ja Verrecchia, 2000; Bushee ja Noe, 2000; Leuz ja Verrecchia, 2000;
Frino ja Jones, 2005). Teabe kvaliteediga kaasnevate mdjude osas on eclnevad KIE
riikke puudutanud empiirilised uuringud (Kirshnamurti et al., 2007; Laidroo, 2011)
kinnitanud mdju turu likviidsusele. Seega kinnitavad eelnevad uuringud, et teabe
kvaliteet on oluline nii arenenud kui arenevatel borsidel. Seejuures vdib teabe
kvaliteet kaudselt 14bi aktsiate likviidsuse parandamise avaldada positiivset moju
majanduskasvule (Levine, 1991).

Kuigi eelnevates uuringutes on teostatud ettevotte tasandi analiiiise, on vaid liksikud
uuringud keskendunud borsi tasemel analiilisile. Autoritele teadaolevalt on vaid
Frost et al. (2006) kisitlenud korraga 50 maailma borsi regulatsioonide kvaliteedi
seoseid aktsiaturu arengu néitajatega. Kdesoleva artikkel laiendab just Frost et al.
(2006) poolt algatatud uurimissuunda ning artikli panus on seotud 4 olulisema
aspektiga. Esiteks, vorreldes Frost et al. (2006) kasutatud meetodiga, keskendub
kéesolev artikkel regulatsioonide asemel ettevotte tasandi analiiiisile, mis voimaldab
lisaks kohtususlikele teabe avaldamise komponentidele haarata ka vabatahtlikke
komponente. Teiseks, kui varasemad 7 KIE riike haaravat teabe kvaliteedi uuringut
(Patton ja Zelenka, 1997; Makhija ja Patton, 2004; Frost et al., 2006; Griining, 2007;
Kirshnamurti et al., 2007; Laidroo, 2009, 2011) on keskendunud samaaegselt iihele
kuni kolmele riigile, siis kéesolevas t60s kaetakse 16 KIE borsi 15 riigist.
Kolmandaks, varasemad erinevate riikide ettevotete teabe kvaliteedi uuringud (Robb
et al., 2001; Camfferman ja Cooke, 2002; Vanstraelen, et al., 2003) on keskendunud
kohalikus riigikeeles avaldatud teabele mitte inglisekeelsele teabele. Neljandaks,
vaadeldakse antud t60s teabe kvaliteeti ka pikemas perspektiivis, hinnates eelnevate
aastate ettevotte finantsaruannete ja borsiteadete esituse ulatust.

Artikkel tugineb kokku 19 borsi (16 KIE, 3 Balti ja 3 arenenud Euroopa) 3 suurima
turukapitalisatsiooniga noteeritud ettevotte teabe kvaliteedi hindamisele. Kokku
analiiiisitakse 57 ettevotte 2011. aasta aastaaruannet, ettevotte kodulehte ning borsi
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veebilehel ettevotte kohta avaldatud teavet perioodil aprill-mai 2013. Teabe
kvaliteedi hindamisel kasutatakse sisuanaliiiisil pohinevat teabe kvaliteedi indeksi
meetodit. Selleks kohandatakse oluliselt Standard & Poors kiisimustikku (Standard
& Poors, 2002) st algse 98 hinnatava elemendi asemel hinnatakse kokku 39 elementi
(vt inglisekeelne Lisa 2), seejuures elemente 1 kuni 36 hinnatakse skaalal 0 (ei ole
avaldatud) ja 1 (on avaldatud) ning elemente 37 kuni 39 vastavalt konkreetsete
aastate arvule. Kvaliteedi modtmine koosneb kolmest etapist. Esimeses etapis
arvutatakse hetkeseisu kajastavad kvaliteedi indeksid nii aastaaruande, ettevotte
kodulehe, borsi veebilehe kui kogu teabe kvaliteedi taseme jaoks. Seejuures
esimesed kolm indeksit saadakse elementide 1 kuni 36 1/0 hinnangute
summeerimisel ning kogu teabe kvaliteedi indeks on eelneva kolme indeksi summa.
Teises etapis koostatakse ajaloolise teabe kvaliteedi indeks nii ettevdtte kodulehe,
borsi veebilehe kui kogu teabe kvaliteedi kontekstis. Selleks summeeritakse esimese
kahe indeksi puhul elementide 37 kuni 39 hinnangud ning kogu teabe kvaliteedi
hindeks on eelneva kahe indeksi summa. Kolmandas etapis agregeeritakse indekseid
nii kolme regiooni (Baltikum, iilejddnud KIE, arenenud Euroopa) kui borside 16ikes
(19 borsi).

Tulemused néitavad, et Baltikumi borsidel (Tallinn, Riia ja Vilnius) noteeritud
ettevotete keskmine teabe kvaliteet iiletab iilejaéinud KIE borside keskmist taset
vihemalt 30% ulatuses ning borsi veebilehe kontekstis koguni 50 kuni 80%. Kui
vOrrelda Baltikumi borsidel noteeritud ettevotete keskmist teabe kvaliteeti arenenud
Euroopa kolme borsi (Swiss, Frankfurt ja Euronext Paris) niitajatega, siis jaéb
Baltikumi ettevotete tase neile veidi alla ning see on tingitud peamiselt ettevotete
veebilehel avaldatud teabe madalamast kvaliteedist. Seega peaksid Baltikumi
borsidel noteeritud ettevotted pdorama suuremat tdhelepanu analiiiitikute ennustuste,
investorkalendri, olulisemate finantsnéditajate, juhtkonna taustainfo ja nende
aktsiatehingute, ettevotte investeerimisplaanide, turuosa ning erinevate komiteede
kohta kiiva info avaldamisele oma kodulehel. Positiivsema poole pealt on mérgata,
et Baltikumi borside veebilehtedel esitatakse vdrreldes arenenud Euroopaga
noteeritud ettevotete kohta rohkem inglisekeelset teavet, mis viitab tugevamale teabe
avaldamise reguleeritusele.

Kuigi Baltikumi borside ettevotete néitajad eristuvad selgelt iilejddnud KIE borside
ettevOtete nditajatest, esineb viimaste seas paris oluline kvaliteediniitajate
varieerumine. Korgem Baltikumi borsidele ligildhedane teabe kvaliteet iseloomustab
Budapesti (Ungari), Ljubljana (Sloveenia) ja Praha (TSehhi) borse, mille omanikuks
on sarnaselt Baltikumi borsidele rahvusvaheline grupp (NASDAQ OMX asemel
CEESEG AGQG). Samas ddrmiselt madal teabe kvaliteet on Moldova ja Makedoonia
borsil ning Bosnia ja Hertsegoviina borsidel (Banja Luka ja Sarajevo). Seejuures
iseloomustab Bosnia ja Hertsegoviina kaht borsi mérkimisvdirne erinevus borsi
veebilehe teabe kvaliteedi nditajates, mis viitab sellele, et sama riigi sees erinevad
kahe borsi regulatsioonid olulisel méiral. Tulemused viitavad sellele, et Moldova,
Makedoonia ja Bosnia ja Hertsegoviina borside puhul tuleks rakendada tdiendavaid
regulatiivseid meetmeid selleks, et teabe avaldamise nduded karmistuks. Lisaks
konkreetsete borsiettevitete teabe kvaliteedi parandamisele aitaks see kaasa ka
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riigisisese parima teabe avaldamise praktika edendamisele. Arvestades moningate
teiste KIE borside positiivset kogemust vOiks neile borsidele kasulikuks osutuda ka
suurem rahvusvahelistumine, mida kindlasti peaks toetama mitte takistama.

See, et Baltikumi borsiettevotete teabe kvaliteet on vdga ldhedal Euroopa borside
tasemele, on seotud erinevate tegurite koosmojuga. Esiteks viitavad borsi veebilehe
korged teabe kvaliteedi nditajad sellele, et seatud korged teabe avaldamise
regulatsioonid on loonud soodsa pinnase korge kvaliteediga inglisekeelse teabe
avaldamiseks. Teiseks on Baltikumi borside rahvusvahelistumine (ldbi
omandistruktuuri) kiirendanud Pohja-Euroopa parima teabe avaldamise praktika
rakendamist ning piisavalt pikk vélisomanduse periood toonud kaasa Baltikumi
sisese teabe kvaliteedi taseme iihtlustumise. Kolmanda tegurina on oma mdju
avaldanud viike kohalik majandus, mistdttu on ettevdtete jaoks olulisem
inglisekeelse teabe avaldamine ning ka vastavate regulatsioonid kehtestamine.
Naéiteks Poola Varssavi borsil noteeritud ettevotete puhul voib téheldada KIE
kontekstis keskmist teabe avaldamise kvaliteeti kuigi borsi arengu indikaatorite
baasil on tegemist kdige arenenuma KIE borsiga. See viitab sellele, et suur koduturg
ning suur kodumaiste investorite baas voib vdhendada vajadust inglisekeelse teabe
edastamise jérele.

Vaatamata korge teabe kvaliteedi taseme vOimalikule positiivsele mdjule aktsiate
likviidsusele ja seeldbi ka majanduskasvule, viitavad tulemused mdningatele
potentsiaalsetele probleemidele. Esiteks viitab arenenud turgudest kdrgem borsi
veebilehel avaldatud teabe kvaliteet sellele, et kehtestatud regulatsioonid ja nduded
voivad olla ettevitete jaoks liialt piiravad. Arvestades seda, et antud artiklis oli
vaatluse all ainult kolm arenenud Euroopa riikide borsi, ei saa otseselt anda
soovitusi regulatsioonide 16dvendamiseks. Tdiendavalt tuleks aga uurida teabe
kvaliteeti suurema hulga arenenud riikide borside kontekstis. Teiseks peab arvestama
sellega, et borsiettevotete inglisekeelse teabe avaldamise kulud vdivad mojutada
Baltikumi borside edasist arengut. Nimelt on kdesoleval hetkel kdigil kolmel borsil
suhteliselt vdhe noteeritud ettevotteid ning on probleeme tehinguaktiivsusega.
Seetottu ei pruugi nimetatud bdrsidel ettevotte aktsiate noteerimine olla atraktiivne
vaatamata sellele, et vastavalt teoreetilistele 1dhtekohtadele parandab kdrge teabe
kvaliteet aktsiate likviidsust. See on seotud sellega, et teabe avaldamise kulud
ettevotte jaoks voivad iletada aktsiate borsil noteerimisest tulenevat kasu.
Arvestades, et need kulud vdivad mojutada ka juba noteeritud ettevotete otsuseid,
peaks antud kiisimust uurima edasistes uurimustes keskendudes eelkdige sellele,
millised tegurid on juhtide hinnangul olulised bdrsile mineku ja sealt lahkumise
puhul ning kuidas juhid hindavad olemasolevat inglisekeelse teabe avaldamise
regulatsiooni
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REGIONAALARENGU JATKUSUUTLIKKUSE ANALUUSI
KONTSEPTSIOON

Janno Reiljan*
Tartu Ulikool

Jatkusuutlikkuse moiste on arenguga seoses leidnud aktiivset kasutamist
kavandatava tegevuse ihaldatava perspektiivse eesmérgi — looduse voi iihiskonna
seisundi — iihe tdhtsama iseloomustajana. Jatkusuutlikkus téhistab olukorda, milles
soovitud ndhtusele on tagatud sisemine tugevnemine ja positsioonide paranemine
konkurentide suhtes (jatkusuutlik areng) voi vdhemalt pikemaajaline kestmine
(stabiilsus). Jatkusuutlikkuses viljendub soov tasakaalustada kindlustunnet sisendav
plisimine (stabiilsus) ja uue poole piirgiv muutumine (areng). Selles moistes
viljendub usk tuleviku suhtes, kus arengu kéigus loodetakse néhtuse
mittesoovitavate omaduste kadumist ja soovitavate iseloomujoonte tugevnemist voi
sdilimist.

Jatkusuutlikkusele kui iildistatult ja avaralt kisitletavale mérksdnale omistatakse
erinevates valdkondades erinev konkreetne sisu. Vilja on téétatud sadu
jatkusuutlikkuse madratlusi. Erinevad vaated arengule tulenevad erinevate
subjektide ldhteolukorra ja kédsutatavate vahendite erinevusest, aga samuti
subjektiivsete vadrtushinnangute lahknevusest. Objektiivsetest pohjustest tulenevast
ideede paljususest tuleb igas valdkonnas vilja to6tada oma spetsiifiline ldhenemine
arengu jatkusuutlikkuse analiiiisile.

Kéesoleva artikli eesmirgiks on vilja tootada regionaalarengu jétkusuutlikkuse
analiilisi kontseptsioon. Eesmadrgist ldhtuvalt on {ilesandeks seatud kisitleda
jatkusuutlikkuse kvalitatiivse maédratlemisega seotud probleeme, kontseptsiooni
ithendamise vdimalusi arengu hindamise metodoloogiliste alustega ning
jatkusuutlikkust ~ hindava  subjekti  olemusega.  Koigepealt  piiritletakse
jatkusuutlikkuse moiste ja seejirel analiiiisitakse jitkusuutlikkuse olemust.
Kolmandas alapunktis tuuakse vélja arengu jatkusuutlikkust tagavale
otsustusprotsessile esitatavad nduded ja neljandaks kisitletakse jatkusuutlikkust
konkurentsitingimustes.

Jatkusuutlikkuse moiste kerkis esile seoses iihiskonna (eelkdige majanduse)
ekstensiivsest arengust ja pillavast tarbimisest tulenevate 6koloogiliste probleemide
teravnemisega. Looduskeskkond ei suuda enam taluda inimtegevuse tulemusena
tekkinud koormust. Eelkdige tuuakse vélja ressursside iileekspluateerimine ja
raiskamine, elukeskkonna halvenemine seoses looduse absorbeerimisvoimet iiletava
saasteainete emissiooniga, inimtegevusest tulenevad kliimamuutused ning
loodusliku mitmekesisuse vdhenemine taime- ja loomaliikide hévimise tottu.
Jatkusuutlikkuse mdistega téhistati algul seetdttu sisuliselt dkoloogiliste koosluste
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voimalikult pikaajalist kestmist, nende séilitamist jérgmistele pdlvkondadele
teadliku organiseeritud sihipédrase ennetus- ja kaitsetegevuse abil.

Analoogselt o6koloogilistele kooslustele norgenevad ja kaovad leviala avatuse
suurenemise (nditeks globaliseerumise) tingimustes inimtegevuse tagajirjel ka
paljud varem suhtelises isolatsioonis arenenud sotsiaalsed, kultuurilised, poliitilised
ja majanduslikud kooslused. Positiivseks tunnistatud muutuste kdrval ilmnevad
ihiskonna arengus ka ndhtused ja tendentsid, mida késitletakse {ihiskonda
kahjustavatena. Inimkond ei ki hoolimatult imber mitte ainult loodusega, vaid ka
enda poolt loodud sotsiaalsete, kultuuriliste ja muude véirtustega. Ka kultuuris,
sotsiaalsfadris, poliitikas ja majanduses ilmneb iiha teravamalt inimese ja tema
elukeskkonna suhete iimberhindamise vajadus. Seetdttu voeti jatkusuutlikkuse
moiste suhteliselt kiiresti kasutusele viga erinevate valdkondade arengukasitlustes.

Jatkusuutlikkuse mdiste kasutuselevotul on mdte ainult seoses inimeste teadliku
normatiivse tegevusega mingi koosluse arengu kavandamisel ja suunamisel. Inimene
mitte ainult ei kohane keskkonnaga, vaid {iritab eksistentsi kindlustamiseks ja
tugevdamiseks oma teadliku sihipdrase tegevusega ennast ja keskkonda muuta.
Arengu jatkusuutlikkuse (mittejatkusuutlikkuse) tunnetamine tdhendab sisuliselt
nendele muutustele mingi subjekti seisukohalt véairtushinnangu andmist.
Viirtushinnangud muudavad jatkusuutlikkuse mdiste subjektiivseks.

Arenguga seostatult muutub jatkusuutlikkuse mdiste suhteliseks. Koosluse
kvaliteedi (olemuse) piisimise ja uueks kvaliteediks {ilemineku (arengu) piirid on
dhmased. Jatkusuutlikkus (jatkusuutlik areng) tdhistab mingi koosluse tuleviku
seisukohalt positiivseid muutusi, mis tagavad vaatlusaluse koosluse pikaajalise
plisimajdamise (tugevnemise).

Jatkusuutlikkuse késitlused véljendavad senini eelkdige nende esindajate muret
looduskeskkonnas vdi iihiskonnas toimuvate (védr)arengute pidrast ja head tahet
arvatavalt negatiivsed muutused edaspidi &ra hoida. Paraku ndevad erinevad
subjektid nii probleeme kui ka vOimalikke arenguvariante oma huvidest voi
vaartushinnangutest tulenevalt erinevatena. Seetdttu on mdistetav, miks omistatakse
jatkusuutlikkuse mdistele kasutusvaldkonnast ja {ildistusastmest olenevalt, aga ka
kasitleva subjekti lahenemisviisist tulenevalt viga erinevaid tdhendusi. Mingit iihte
diget voi iihtset ja terviklikku jatkusuutlikkuse hinnangut ei saagi subjektide huvide
ja véartushinnangute lahknevuse tottu tekkida. Kiill aga on mottekas td6tada arengu
jatkusuutlikkuse analiiiisi ja hindamise metodoloogiliste aluste tdiustamise ja
iihtlustamise eesmargil.

Probleemiks ei ole nn antropotsentristliku maailmavaate valitsemine ja arengu
jatkusuutlikkuse tagamisel ei seisa vastamisi inimene ja loodus. Probleemiks on
majandus(huvid)e despootlik vdim kdigi teiste iihiskonna allsiisteemide ja
looduskeskkonna iile. Ometi on ju majandustegevuse ainsaks digustuseks inimese
(arengu)vajaduste teenindamine, mis v3ib muuhulgas eeldada ka loodusressursside
(sdastlikku) kasutamist ja inimese kédsitlemist majandusprotsesside osana (t66jouna).
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Arengu  jatkusuutlikkuse tagamisel on vaja  seniselt majanduskeskselt
arengustrateegialt iile minna inimkesksele, allutades majandustegevuse inimarengu
(hdlmab nii iiksiku indiviidi kui ka iihiskondlike suhete arengu) jatkusuutlikkuse
tagamise vajadustele. Kahtlemata tekitab arengu jatkusuutlikkuse majanduskeskse
késitluse iiletdhtsustamine probleeme. Aga reaalselt rakendatavaid lahendusi ei paku
ka iihekiilgselt mingit teist valdkonda iiletdhtsustavad késitlused.

Arengu jatkusuutlikkuse 6kotsentristliku késitluse pdhivastuolu tuleneb maailma eri
piirkondade, riikide ja nende osade arengutasemete ebavordsusest. Kdesoleva t60
autor toetab seisukohta, mille kohaselt ei saa majanduskasvu loodusressursside
kasutamisest lahtisidumisest iithte moodi rddkida kdige vaesemate rahvaste
(elektrikulu iihe elaniku kohta 80 kWh aastas) ja koige rikkamate rahvaste
(elektrikulu inimese kohta 8000 kWh aastas) arenguprobleeme késitledes.
Jatkusuutlikkuse kontseptsiooni pShiprobleem seisneb selles, et inimkonna huvisid
ja vajadusi mingi valdkonna (sh ka looduskeskkonna) suhtes késitletakse abstraktselt
iihetaolistena nii geograafilises, demograafilises kui ka sotsiaalses 15ikes.

Arengu jitkusuutlikkuse kontseptsioon taandub dimensioonide aspektist vaadelduna
vajadusele analiilisida, kavandada ja hinnata arengut igakiilgselt, kasitledes
vOrdvédrselt  tdhtsana  (tasakaalustatult) iihiskonnaelu  kdiki  valdkondi:
demograafilist, kultuurilist, psiihholoogilist, sotsiaalset, poliitilist, majanduslikku ja
looduslikku. Terviklik késitlus nduab, et erinevaid valdkondi vaadeldakse
vastastikuses toimes, st siisteemselt. Jatkusuutlik areng kujutab endast dérmiselt
kompleksse siisteemi funktsioneerimise optimeerimise protsessi. Arengukasitluse
komplekssuse (igakiilgsuse ja siisteemsuse) ndue oli aga kasutusel aastakiimneid
enne jatkusuutlikkuse kontseptsiooni teket. Metodoloogilisest aspektist tuleb luua
otsuste ettevalmistamise, vastuvdtmise ja tdideviimise skeem, milles igakiilgselt ja
siisteemselt arvestatakse arengu jatkusuutlikkuse tagamise vajadust.

e Arengu jatkusuutlikkust kindlustavate tasakaalustatud otsustuste
vastuvotmiseks tuleb juhtimisiilesannete lahendamisel tdita kindlad
ndudmised, millest tdhtsamad on jargmised: terviklikkus; perspektiivsus;
eetilisus;  séddstlikkus;  optimaalsus.  Jatkusuutlikkuse  késitlustes
ihiskonnaelu  erinevatele  allsiisteemidele  esitatavad  tingimused
(standardid, normid, piirvaartused) annavad informatsiooni konkreetsete
juhtimisiilesannete struktureerimiseks. Need tingimused maéédratlevad
optimeerimisiilesannete piirangud, millega tuleb igal hiskondlikul
subjektil heaolu maksimeeriva arenguvariandi otsimisel arvestada.
Jatkusuutlikkuse aspektist optimaalse arengustrateegia véljatdStamisel on
mottekas ldhtuda otsustusteooria raames esitatud metodoloogilistest
alustest.

Omaette probleemiks on maéiratleda niitajad, mille abil arengu jatkusuutlikkust

iseloomustada ja analiilisida. Probleemiks ei ole mitte niivord jétkusuutlikkuse
monitooringuks ja hindamiseks vajalike néitajate puudus, vaid just nende paljususest
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valiku tegemine ja vastastikuste seoste arvestamine. Rahvusvaheliselt on suureks
véljakutseks on koigi riikide jaoks lihtses néitajate kogumis kokkuleppele joudmine.

Avatuse kiire suurenemine (globaliseerumine) tdstatas paljude nahtuste puhul arengu
jatkusuutlikkuse probleemi seoses konkurentsi tugevnemisega. Seetdttu tuleb
koosluste arengu jatkusuutlikkuse tagamisel eriti rdhutada konkurentsi arvestamise
vajadust. Kiisimus ei ole selles, kas mingi kooslus vdiks mingis isoleeritud nisis voi
neutraalsetes vilistingimustes edasi eksisteerida, vaid hinnata tuleb koosluse voimet
piisima jddda eksistentsitingimuste pérast toimuvas vabas konkurentsis.

Konkurentsi  (kui huvide vastandumise) seisukohalt madératledes véljendab
jatkusuutlikkus vaatlusaluse koosluse positsiooni teiste koosluste suhtes hinnatuna
mingist paremust v0i halvemust méaaravast omadusest v0i valiskeskkonna mdjurist
madratud arengu tulemuse seisukohalt.

Vabas konkurentsis jatkusuutmatu koosluse sdilitamiseks tuleb leida vélise
sekkumise otstarbekaim viis ja optimaalne ulatus. Vilise sekkumise siisteemi
loomisel peaks eesmirgiks olema koosluse arengu viimine tasemele, mis voimaldaks
sellel vabas konkurentsis toime tulla.

Praktiliste  juhtimisilesannete  lahendamisel nduab ldise ja abstraktse
jatkusuutlikkuse kontseptsiooni rakendamine tileminekut globaalselt 1ahenemisviisilt
lokaalsele ja subjektide huvide erinevuse arvestamist. See tdhendab eri tasandite
véljatoomist  jatkusuutlikkuse kasitlustes. Kéesolevas artiklis on eesmargiks
kohandada arengu jatkusuutlikkuse Kkontseptsioon konkreetse arenguiilesande —
tasakaalustatud regionaalse arengu — lahendamise spetsiifilistele tingimustele.

Regionaalarengu jatkusuutlikkuse késitluses on vdtmetdhtsusega regioonide
arengutingimuste ja elanikkonna huvide spetsiifika arvestamine. Maailmast kui
iihtsest tervikust ldhtuvad arengu jitkusuutlikkuse kasitlused ldhevad vastuollu
regioonide objektiivsete erinevuste arvestamise vajadusega. Senini pole suudetud
leida modjusaid meetmeid maailma arengu regionaalse tasakaalustamatuse
vihendamiseks.

Kokkuvétlikult tdhendab arengu jatkusuutlikkuse globaalkisitluselt regionaalsele
iileminek inimkonna kui terviku probleemide asendumist erinevate territoriaalsete
iiksuste elanikkonna elukeskkonna ja —tegevuse probleemidega. Terviku ja selle
osade arenguprobleemide lahendamine nduab kompleksset lahenemist: kohalike
arenguinpulsside avamisele; kohalike arenguvdimaluste otsimisele; kohaliku
infrastruktuuri  arendamisele;  konkurentsi mdjuga  kohalikule arengule;
regiooniiileste institutsioonide iilesannetele ja vdimalustele regioonide omapira
toetamisel ja regionaalse arengu tasakaalustamisel.

Regioon on arengu analiiiisi aspektist spetsiifiline objekt, mis nduab
jatkusuutlikkuse kontseptsiooni kohandamist selle isedrasustega. Eelkdige tekivad
probleemid globaalse kontseptsiooni rakendamisel lokaalselt, st terviku osade
suhtes.
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Liikudes jéatkusuutlikkuse késitluses globaalselt tasandilt lokaalsele (majandusharu,
regioon, iihiskonnakiht), muutuvad arengu juhtimise iilesanded {iiheltpoolt palju
konkreetsemaks ja komplitseeritumaks. Teisalt dhmastub aga juhtimisiilesannete
lokaliseerimisel arengu jatkusuutlikkuse kontseptsiooni spetsiifika ja {iha enam
tousevad iilesandepiistitustes esile tuttavad printsiibid, kontseptsioonid ja teooriad:
konkurentsivoime kontseptsioon majanduses, Oigluse printsiip sotsiaalsfdéris,
tasakaalustatuse ndue regionaalarengus, sddstlik ldhenemisviis looduskeskkonna
ekspluateerimisel, demokraatia ndue poliitikas.

Regioon on sotsiaal-majanduslikus mdttes territoriaalne iiksus, mille koosseisu
kuuluvate subjektide suhted (koost6d, mdju, infovahetus) on omavahel
intensiivsemad kui suhted regioonist véljapoole jddvate subjektidega. Seega on
regiooni mdiste kiillaltki avar.

Kéesolevas t60s voetakse regionaalsete iiksuste eristamise aluseks administratiivne
tunnus, sest:

- avaliku sektori suure osakaalu tottu on suur ka administratiivsete
institutsioonide roll ja vastutus erinevate subjektide koostoo
organiseerimisel ja mdjutamisel,

- see tunnus on vorreldava olemuse ja mdjuga kogu riigi territooriumil,

- selle tunnuse alusel on regioonid iiheselt piiritletud ja selgelt eristuvad,

- administratiivsete iiksuste 10ikes kogutakse ja toddeldakse regioone
iseloomustav informatsioon.

Selgepiirilise regionaalse subjektina eristub ainult kohalik omavalitsus, kus regiooni
asustava rahva poolt valitud volikogude otsuste alusel tditevaparaat tegutseb nende
kasutuses oleva eelarve piires territoriaalse iiksuse arengu suunamisega. Sellest
lahtuvalt tuleb regionaalarengu jitkusuutlikkuse probleeme késitleda Eestis
peamiselt kohalike omavalitsusiiksuste 1dikes, kus konkreetsed institutsioonid
tegelevad arengu analiiiisi ja kavandamisega.

Riigi arengu jatkusuutlikkuse regionaalseid probleeme tuleks seega kisitleda
jérgnevast kolmest aspektist:

e  mikroregioonide arengu jatkusuutlikkus;

e  riigi mdju mikroregioonide arengu jatkusuutlikkusele;

e  mikroregioonide mdju riigi arengu jatkusuutlikkusele.

Regioonide arengu jatkusuutlikkuse hindamine peamiste valdkondade Idikes:
rahvastik, elu kvaliteet, to0turg, ettevotlus, looduskeskkond. Regiooni arengu
jatkusuutlikkusest ettekujutuse saamiseks lahtutakse selle valdkonna kirjanduses
tildiselt tunnustatud dimensioonidest (sotsiaalne, majanduslik, 6koloogiline).

Ka Eesti arengu jatkusuutlikkuse rahvusvaheline esitlus rajaneb {iihiskonnaelu
kolmemodtmelisel  jaotusel (Estonian  National .. 2002). Rohutamaks
jatkusuutlikkuse kisitluse inimkesksust késitletakse sotsiaalset dimensiooni kolmes
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16ikes. Kdigepealt analiilisitakse rahvastikku, mis kujutab endast regiooni arengu
kavandamisel nii ldhtepunkti kui ka 10ppeesmaérki. Regioonis tegutsevad peamiselt
seal elavad inimesed ja muutused viiakse ellu eelkdige nende inimeste elukvaliteedi
parandamise eesmairgil. Rahvastikuanaliiiisi jdrel tuleb seega késitleda rahva elu
kvaliteeti regioonis, mis iseloomustab {iheltpoolt ajalooliselt saavutatud arengutaset
ja teisalt tulevase arengu ldhtebaasi. To6turg iihendab inimese elukvaliteedi seda
materiaalselt kindlustava majandustegevusega (ettevotlusega) — sellest aspektist
vaadatuna esineb inimene td0jouna. Ettevotluse analiilisi tulemusena saame
hinnangu nii regiooni rahvastiku majanduslikule algatus-, organiseerimis- ja
teostusvoimele kui ka regiooni ettevotluskeskkonnale. Looduskeskkond varustab
majandustegevust ressurssidega ja rahvastikku elamiskeskkonnaga, absorbeerides ja
neutraliseerides samal ajal inimtegevuse tagajirgi. Seetottu on keskkonnal arengu
jatkusuutlikkuse hindamisel erakordne tdhtsus.

Regiooni omavalitsuse ja keskvalitsuse ametkondade poolt avaldatav riigi mdju
regiooni arengu jatkusuutlikkusele: regioonide haldussuutlikkus, avaliku sektori
teenuste pakkumine regioonis, regiooni infrastruktuuri arengutase, riiklikud
regionaalarengu programmid, ettevotluse arendamise riiklikud programmid ja
kohalikud abindud, keskvalitsuse abi kohalikele omavalitsustele.

Regionaalse arengu soodustamiseks on kdigepealt tarvis leida haldusteenuste
optimaalne jaotus keskvalitsuse ametkondade ja regionaalsete vdimustruktuuride
vahel. Seejdrel kujuneb aga keskseks kiisimuseks regionaalsete institutsioonide
haldussuutlikkuse tagamine, mis peab toimuma peamiselt neile pandud iilesannete
taitmise piisava rahastamise ja neile iilesannetele vastav ametnike koolitamise teel.

Regioonide arengutaseme moju riigi arengule tuleneb: riigi regionaalse arengu
tasakaalustatusest, majandusliku koost6 klastrite arengust.
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EESTI MAKSUSTRUKTUUR

Viktor Trasberg
Tartu Ulikool

Maksustruktuuri  kujundamine on oluline osa iga riigi maksupoliitikast.
Maksustruktuur peegeldab, kuidas maksukoormus on jagunenud erinevate maksude
liikide ja maksubaasi alusel. Uhelt poolt on tegemist maksusiisteemi tehnilise
iileschituse, aga teiselt poolt niitab maksustruktuur iihiskonna sotsiaalseid ja
poliitilisi valikuid. Maksustruktuuri késitletakse antud tekstis kui konkreetsete
maksude taset vorreldes SKP suuruse vOi  erinevate maksude osakaaluga
kogumaksudes.

Antud teema puhul tuleks eristada iihelt poolt individuaalsete maksude omadusi ja
teiselt poolt, maksustruktuuri kui terviku majanduslikke aspekte. Erinevate maksude
omadusi ning mdju majandusele on laialdaselt selgitatud nii teoreetiliselt kui ka
analiilisitud emiiriliselt. Erinevate maksude puhul on peetud oluliseks nende
fiskaalset vdimekust, seost majanduskasvu, tulude limberjaotamise ja regulatiivsete
ecesmirkidega. Niiteks rohutavad majandusteadlased, et moned maksud (niiteks
tarbimise vo0i varaga seotud maksud) on majanduskasvule vihem kahjulikku mdjuga
kui tulu- vdi kasumimaksud.

Erinevalt individuaalsete maksude analiilisist on maksustruktuuri ja majanduskasvu
seoste vaheline selgitamine suhteliselt uus teemavaldkond. Teema on aga oluliseks
saanud Euroopa Liidu poliitikate valguses, mis on suunatud jéitkusuutliku
majanduskasvu saavutamisele. Uheks oluliseks majanduskasvu teguriks peetakse
sealjuures ka maksusiisteemi ,kvaliteeti. Leitakse, et liigne t66jou ja tulude
maksustamine pérsib majanduskasvu ning seega tuleks paljudes riikides
moderniseerida maksustruktuuri. Sellel eesmirgil suunatakse riike nihutama
maksukoormust t65joult muudele maksudele - tulu ja kasumi maksustamise asemel
tuleks rohkem maksudega koormata tarbimist ja kinnisvara.

Kéesolev artikkel analiiiisib Eesti maksustruktuuri muutusi Euroopa Liidu poliitikate
valguses perioodil 2000 kuni 2012. Sellest 1dhtudes jilgitakse Eesti maksumuutuste
diinaamikat; vorreldakse maksutrende teiste Euroopa riikidega ning hinnatakse
kriitiliselt ~ toimunud  arenguid. = Maksumuudatusi  analiiiisitakse  {ildiste
makromajanduslike  protsesside raamistikus ning tuuakse vidlja seosed
maksumuutuste ja majandtsiikli vahel.

Makse struktureeritakse mitmeti. Maksude jaotus nende tiiiibi kohaselt (ESA95) on
tegemist toodangumaksude (ehk kaudsete maksudega); tulumaksude (ehk otseste
maksude) ja kohustuslike sotsiaalkindlustusmaksetega. Kaudsed maksud on
kéibemaks ja aktsiisid; otsesed maksud on indiviidi tulu- ja ettevotte kasumimaks.

! Ass. Prof. Ph.D Viktor Trasberg, University of Tartu. Narva 4, Tartu, Estonia.
viktor.trasberg@ut.ce
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Sotsiaalkindlustusmaksed sisaldavad kohustuslikke ja wvabatahtlikke makseid
sotsiaalkindlustusfondidesse, mida teevad nii tddandjad kui todtajad.

Maksustamise baasist ldhtudes liigitatakse makse kui t66jou-, tarbimis- ja
kapitalimaksud.

Eesti maksustruktuur ja makromajanduslik areng

Eesti majanduskasv on viimasel kiimnendil olnud d&rmiselt volatiilne; kiire kasv on
vaheldunud jérsu ja siigava majanduslangusega. Riik on suutnud hoida madalat
riigivola taset ning suuremal osal aastatest on avalik sektor olnud iilejddgis.
Riigivola tase pole suurenenud isegi siigava majanduslanguse tingimustes. Samal
ajal on Euroopa Liidu maade volakoormus oluliselt suurenenud.

Eesti maksustruktuuri puhul saab vilja tuua {isna iseloomuliku mustri. Maksude
iildise taseme poolest jddb maksukoormus alla EL keskmist, litkudes perioodi valtel
vahemikus 30-32% SKP vordluses. Jarsk hiipe maksukoormuse kasvus toimus 2009
aastal seoses viga sligava majanduslangusega, mil maksukoormus kasvas 35%-ni.
Hiljem on maksukoormus jéllegi alanenud. Eesti maksukoormust on perioodi viltel
mdjutanud EL liitumisest tulenevad kaudsete maksude harmoneerimisnduded ning
teiselt pool, tulumaksumaéérade alandamine perioodi teises pooles.

Eesti maksustruktuuri iseloomustab oluliselt suurem tarbimismaksude osakaal (43%
kogumaksudest) vorreldes EL keskmise tasemega, kus vastav nditaja on 33%
ldhedal. Oluliselt madalam on Eestis aga tulumaksude osakaal (20%
kogumaksudest), jaddes 12% punkti alla EL keskmist taset. Perioodi jooksul on
oluliselt tdusnud aktsiiside osakaal maksutuludes, samal ajal fiiisilise isiku tulumaks
on veelgi kiiremini oma osatéhtsust kaotanud.

Eestis on viga korge to6joumaksude osatdhtsus kogumaksudes (52% perioodi
16pus); samal ajal jadb kapitalimaksude tase (7% kogumaksudest) pea kolmekordselt
alla EL-i vastavale niitajale. Ka tarbimismaksude osatdhtsus kogumaksudes on
Eestis 10% punkti suurem kui EL maades keskmiselt.

Kuidas hinnata Eesti olukorda ja maksutendentse? Alljargneval on vélja toodud
kriitiline {ildistus Eesti maksusiisteemi arengutest ja perspektiividest. See iildistus
pohineb statistilisel analiiiisil ja erinevate faktide tdlgendamisel.

Selle alusel viidetakse, et Eesti maksusiisteem ei ole vdimeline tagama avaliku
sektori tuluvajadusi; maksusiisteem on kaotanud tasakaalu erinevate maksutiiiipide
16ikes; maksusiisteem vastandub turumajanduse pdhimodtetele; seda ei kasutata
efektiivselt ei majandustsiikli juhtimisel, automaatsel stabiliseerimisel ega ka tulude
timberjaotamisel.

Esiteks, ddrmiselt kaheldav on seisukoht, et Eesti suudab siilitada senise madala
maksukoormuse taseme. Vananev ja demograafiliselt vihenev iihiskond vajab iiha
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suurenevas mahus avaliku sektori panustamist. Tdnased maksulackumised ei ole
voimelised katma suurenevaid vajadusi tihiskonna toimimiseks ning rahastama
investeeringuid sotsiaalsesse ning fliiisilisse infrastruktuuri. Viimasel kiimnendil on
Eesti suutnud hoida eelarvelist tasakaalu madala avaliku sektori palgataseme ja
piiratud riiklike investeeringute kaudu. Riiklikke investeeringud ja arendustegevus
on toimunud peamiselt EL saadavate toetusvahendite arvel. To66jou ehk
maksumaksjate véljavool, surve avaliku sektori tootajate palgataseme suurenemiseks
ning EL vahendite vdhenemine viitab sellele, et senised eelarve kujundamise
pohimdtted enam ei toimi. Vajadus suurendada avaliku sektori kulutusi survestab ka
maksukoormuse taset tdusu suunas. Kriisiperioodil on eeclarve tasakaalu hoitud ka
suuremahulise riigivara miiiigi kaudu (Telekom, saastekvoodid, muud varad). Selle
tulemusel on riigieelarve tulubaas deformeerunud ning tekkinud soltuvus ajutistest
mittemaksulistest tuludest. Juba ldhiaastatel tuleb aga sellised ajutised tuluvood
asendada maksutuludega, mis suurendab kahtlematult ka iildist maksukoormust.

Teiseks, Eesti avalik sektori rahastamine sdltub vdga suures osas tarbimismaksudest.
Uhelt poolt on see tingitud EL nduetest tarbimismaksude taseme iihtlustamiseks.
Teine pdhjus on seotud valitsuse poliitikaga, mis ongi suunatud tulu- ja
kasumimaksude  asendamisele  tarbimismaksudega.  Ulemisrane  séltuvus
iihelaadsetest maksudest tekitab aga olulisi rahanduslikke riske. Eelarve sdltub
suureneval médral tarbimistsiiklist, mida suuresti mojutavad vélistegurid. Korge
tarbimismaksude tase stimuleerib kaupade-teenuste hinnatdusu, mis mdjutab
negatiivselt eelkdige madalamatululist elanikkonda. Eesti on avatud majandusega
riikk, {isna mobiilse elanikkonnaga ning hinnakasv toob kaasa suureneva
tarbekaupade ostmine vilisriikidest. Samuti, hinnakasv mdjutab negatiivselt Eesti
jaoks olulist turismisektorit. Oluline aspekt on ka asjaolu, et Eesti paikneb viga
madala hinnatasemega riikide ldheduses. Sellest ldhtudes suurenevad riskid
salakaubanduse laienemiseks ja sellest tulenevate riskide suurenemiseks.

Kolmandaks, korge sotsiaalmaksude tase pidurdab to0hdivet ning palgataseme
kasvu. Seega oleks majanduskasvu ja eelarvelise stabiilsuse seisukohast mdistlik
tasakaalustada maksustruktuuri ning vdhendada sotsiaalmaksu koormust
ettevotetele. Seda vdimaldaks osaliselt nimetatud maksude koormuse {ilekandmine
fiitisilise isiku tulumaksu ja ettevotte kasumimaksu tasandile. Sellist arengut on aga
pidurdanud poliitiline dogmatism, mis pole vdimaldanud Eesti maksusiisteemi
moderniseerimist. Valitsevad poliitilised koalitsioonid on 1dhtunud doktriinist, mis
seab eesmairgiks tulumaksude alandamise vo0i drakaotamise ning nende asendamise
tarbimismaksudega. Alates 2000 aastast toimib uus ettevotte tulumaksu siisteem, mis
sisuliselt kaotab kasumimaksu suuremale osale ettevotlussektorile. Kokkuvdttes on
tulumaksude lackumine on oluliselt vdhenenud ning seda on kompenseeritud
tarbimismaksude suurendamise ning sotsiaalmaksu korge tasemega. Eesti tddandjate
sotsiaalmaksu suhteline tase on EL riikide seas kdige suurem. Korge sotsiaalmaksu
tase on kahtlematult {iks suurimaid takistusi ettevdtete jaoks, mis piirab to6kohtade
loomist ja palkade tdstmist.
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Neljandaks, Eesti tulumaksusiisteem ldheb vastuollu nii majandustsiikli juhtimise
kui turumajanduse printsiipidega iildiselt.

Proportsionaalse tulumiéraga isiku tulumaksusiisteem on kaotanud maksusiisteemi
vdime toimida automaatse stabilisaatorina majandustsiikli silumisel. ~ Vihene
tulumaksukoormuse progresseeruvus muudab tema moju viga pro-tsiikliliseks, mis
laheb vastuollu majandustsiikli juhtimise pohimdtetega. Isiku tulumaksusiisteem ei
tdida efektiivselt ka tulude timberjaotamisfunktsiooni, mis peaks olema iiheks
tulumaksu peamiseks omaduseks.

Viiendaks, kuna kasumimaksu tuleb maksata ainult jaotatud kasumilt
(dividendidelt), siis ei kohtle tulumaksusiisteem enam neutraalselt indiviidi ja
aritihingu tulusid. Selle tagajérjel on toimunud oluline tulude nihe indiviidi tasandilt
aritihingu tasandile. Tulude nihke tagajérjel on olulisel médral vihenenud Eesti
individuaalse tulumaksu ja sotsiaalmaksu baas. Tulupuudujddgi korvamiseks on
valitsus suurendanud tarbimise maksustamist ja suurendanud
sotsiaalkindlustusmaksete koormus.

Kuuendaks, Eesti kasumimaksustamise silisteem on vastuolus turumajanduse
pohimdtetega. Kasumimaksu puudumine tdhendab sisuliselt olukorda, kus
(vélis)ettevotted saavad tdieliku juurdepddsu Eesti riigi poolt pakutavatele
teenustele, aga ei maksa selle eest ekvivalentses suuruses tasu. Ettevotted teenivad
kasumit selliseid ressursse kasutades, mille eest nad ei maksa. Naiteks on
vilisomanikele kuuluvate pankade kasumimaks Eestis teenitud kasumitelt jadnud
kiimnendi viltel nullildhedaseks. Veelgi ebaloomulikumaks muutub olukord sellisel
juhul, kui Eestis teenitud, aga maksustamata kasumi arvel makstakse kasumimaksu
vilisriikide eelarvetesse.

Kokkuvote

Et tulla toime probleemidega, mida pdhjustab maksulackumiste piiratus ja
deformeerunud maksustruktuur, tuleb Eestis 14bi viia tdismahuline maksureform.
Oluline on siinjuures mérkida, et maksumuudatused peaksid hdlmama erinevaid
maksutiilipe  samaaegselt. Maksureformi  peasuund peab olema  kdorge
sotsiaalmaksukoormuse véhendamine ning selle osaline nihutamine tulumaksude
tasandile. Selle tagajirjel suureneks indiviidide ja ettevotete tulumaksukoormus.
Tulumaksukoormuse  jaotust tulutasemest ldhtudes tuleks  kalibreerida
tulumaksusiisteemi progresseeruvuse tousuga, mis vOimaldab kaasata rohkem
vahendeid avaliku sektori vajadusteks. Samaaegselt on oluline taastada ka ettevotte
tulumaksusiisteem  klassikalisel ~kujul, mis vdimaldaks {iletada tekkinud
maksusiisteemi deformatsiooni.

Maksustruktuuri muutuste tagajérjel tekiks tasakaalustatum, fiskaalselt voimekam ja
efektiivsem maksustruktuur.
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VILLEM TAMM
(10.02.1942 - 31.Q8.2011)
Majanduskiberneetikute Opetaja ja sober

Villem Tamm, keda kolleegid, sdbrad ja
iliopilased hiitidsid Tamme
Villuks voi  lihtsalt Villuks, siindis 10.
veebruaril 1942. aastal Viljandi maakonnas
Kabala wvallas Villeveres, olles viielapselise
pere vanima lapsena kindlaks toeks oma
odedele. ~ Vanemad  tootasid  kohalikus
kolhoosis, isa pikki aastaid sepana. Kooliteed
alustas Villu Mulgimaal: Sppis Villevere 7-
klassilises koolis ja Viljandis 2. Keskkoolis,
mille I0petas 1961. aastal. Korgharidust
omandades viis oma eriala otsimine ja leidmine
ta mitmesse korgkooli. Astunud kohe pérast
keskkooli 1dpetamist Tartu Riiklikku Ulikooli
kaubatundmise erialale, tuli tal mone kuu
parast Noukogude Armeesse kolmeks aastaks
aega teenima minna. Pérast armeeteenistust astus ta Tallinna Poliitehnilisse Instituuti
kaubandusokonoomika erialale, mis aga aasta pérast Tartusse iile toodi ja kus koos
seitsmekesi kursusekaaslastega hakkas kolmandast Oppeaastast peale Oppima
hoopiski individuaalplaani jirgi majanduskiiberneetika erialal (eriala avati 1967.
aastal), mille 1opetas 1969. aastal majandusteadlase-matemaatiku diplomiga. Selle
ajani oli selle eriala 15petanuid kaks (Jaan Vainu ja Aavo Otsar). Ulikooli 13petas ta
eriala tuumakust silmas pidades edukalt: 45 sooritatud eksamist 2/3 korral hinnati
teadmisi korgeima hindega ja fiihtegi rahuldavat hinnetelehel ei nde. Tema
kursusekaaslased pidasid teda vdga vdimekaks ja ennustasid talle edukat dppejou ja
kiiret teadlase karjéari.

Majanduskibereid 6petamas.

1967. aastal avatud uuel majanduskiiberneetika erialal oli vaja asuda erialaaineid
Opetama. See eriala oli Eestis seni Usna tundmatu, puudus nii eestikeelne
terminoloogia kui vastav Kkirjandus. Kui Jaan Vainu lugeda olid eelkdige
statistikakursused ning statistiliste mudelite ja meetodite ained, siis Villem Tamm
sai Ulesandeks dpetada majanduskiiberneetika aluseid ja matemaatiliste meetodite ja
mudelite pdhitddesid, olles Uks pohilistest Oppejoududest, kes tegeles
majanduskiiberneetikutele erialaainete Gpetamisega. Majanduskilberneetikat kasitles
ta kui teadust majandussiisteemide toimimisest ning l&htus sellistest kiiberneetika
kategooriatest nagu informatsioon, mudel, tagasiside, isereguleerumine. K®oik
majanduskiiberneetikat 6ppinud maletavad musta kasti, entroopiat; neile on abiks
olnud Villu sulest ilmunud majanduskiiberneetika olemust avavad esimesed
eestikeelsed  raamatud ,Kiiberneetika  pohimdisted” ja ,Mida  uurib
majanduskiiberneetika”. Ka mitmete tegevusharude (todstus, kaubandus,
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pdllumajandus) matemaatilise modelleerimise meetodid ja mudelid kuulusid
majanduskiiberneetikute Gppekavasse, milliseid tuli Villul dpetama asuda ja mille
kohta ta Oppevahendi ,,Majandusmatemaatilised meetodid ja mudelid” koostas.
Lisaks jargnevatel aastatel lisandunud teistele ainetele (nt majandusstatistika,
teadustdo alused) oli ta kdrgelt hinnatud kursuse- ja diplomitéde juhendaja. Seega
on tal vdga suur panus ligi 450 diplomeeritud majanduskiberneetiku
ettevalmistamisel. Teda peetakse Eesti seisukohalt uue originaalse eriala —
majanduskiiberneetika — sisuliseks valjaarendajaks TU majandusteaduskonnas.

Oppejduna majandusteaduskonnas.

Villu téotas Tartu Ulikooli majandusteaduskonnas peaaegu 40 aastat: alustas
rahvamajandusharude 6konoomika kateedris assistendina, alates 1971. aastast
majanduskiiberneetika ja statistika kateedris (aastani 1987 vanemdpetajana, seejérel
dotsendina ja aastatel 1991-1992 kateedri juhatajana). Tdsi kiill — tihe dppeaasta
(1974/75) oli ta Tartust dra ja tootas Olustvere Sovhoostehnikumis dpetajana. Kui
1992. aastal mindi Ule dppetoolide susteemile, siis sai Villust statistika 6ppetooli
dotsent ja dppetooli hoidja. Aastatel 1993-1996 oli ta majandusinformaatika ja -
modelleerimise instituudi juhataja ja statistika korraline professor. Jargnevatel
aastatel todtas statistika dotsendina. 2004. aasta alguses, nahes t66koormuse
véhenemist dppetoolis, tegi ettepaneku end viia 0,5 koormusega dotsendi kohale.
Todlepingu l8petas 2007. aasta stgisel, enne valimisperioodi 18ppu.

Majandusteaduskonnas ei dpetanud Villu mitte ainult majanduskiiberneetikuid.
Teiste erialade Ulidpilastele on ta nende paljude aastate jooksul 6ppetddd l&bi viinud
nii eesti kui vene keeles, nii paevase dppe kui kaugdppe (avatud alikooli) dppijatele.
Luges ta matemaatilist planeerimist, statistika Uldteooriat, majandusstatistikat,
kaubandusstatistikat,  kindlustusstatistikat, =~ teadust6é  aluseid. = Majanduse
modelleerimise suuna valinutele tootas ta aine ,,Statistika I1I” raames vilja mitmed
uued loengutsiiklid: majandusprognostika alused, sisend-véljundtabelid majanduse
modelleerimisel, Leontiefi tllipi rahvamajandusliku tasakaalu mudelite tagamine
statistilise informatsiooniga ning valikainena luges susteemanaliiiisi majanduses.
Uldse tuli 1990-ndate aastate esimesel poolel, uutele Gppekavadele iile minnes vélja
tootada uusi ainekursusi — nii on Villu 1992-1997 ette valmistanud 10 uut
loengukursust erinevate Oppetasandite majandustudengitele. Villut saavad oma
oppejouks pidada ka paljud Parnu Kolledzi, Narva Kolledzi, erakoolide Audentes ja
Veritas lidpilased.

Villu oli uuendusmeelne ja varmas kasutusele v8tma uusi meetodeid ja vBimalusi
Oppeprotsessi  kaasajastamiseks.  Néiteks  1980. aastaks valmistas ta
majandusstatistika  kohta ~ mitukimmend  diapositiivi,  millist ~ v8imalust
majandusteaduskonnas eriti laialt ei kasutatud ning perfokaart-testid teadmiste
kontrolliks samas aines. 2003. aastaks valmis koostdds kolleegiga dppeaine
»Statistika” raames veebipohine kursus, mis sai teaduskonna veebipdhiste
Oppeainete  konkursil esimese koha. Lisaks Kkirjutise alguses nimetatud
majanduskiiberneetikute Sppevahenditele on ta ka mitmete statistika 8ppevahendite
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autor: Statistika baasmdisted ja -meetodid majanduses (1996); Uldstatistika harjutusi
(1996); Statistika rakendusi majanduses: néidislahendused, Ulesanded, vastused
(1998, kaasautoriks Kaia Philips); Riigi sotsiaalmajandusstatistika (1999,
kaasautoriteks Kaia Philips ja Kersti Meiesaar). Kokku on ta avaldanud theksa
Oppevahendit ning kuus mahukat dppe-metoodilist materjali.

Teadust6o.

Teaduskraadini Villu nii kiiresti ei jéudnud, kui kunagised kursusekaaslased lootsid.
Eks majanduskiberneetika erialaained votsid oma aja. Mittestatsionaarsesse
aspirantuuri astus Villu 1977. aasta kevadel. Kandidaadidissertatsiooni sisuks oli
toodangu véljalaske riitmilisuse md&ju anallilis ettevdtte ressursside kasutamise
efektiivsusele, mille ta kaitses 1985. aastal ning aasta hiljem omistati talle
majandusteaduste kandidaadi kraad.

Tema peamised uurimisvaldkonnad teadustéds on olnud véga mitmekesised: t66jéu
kasutamise  efektiivsuse ja  tOOprotsesside rutmilisuse  uurimisest  kuni
statistikastisteemi ja statistilise teabe tootmise korraldamise probleemideni. Uks
teema, mis teda labi aastakimnete koitis, oli sisend-véljundtabelite temaatika.
Sellest on ta kirjutanud peatiiki tihismonograafiasse ,,Majandusprotsesside
modelleerimine”, avaldanud mitmeid artikleid ning on olnud selleteemalise granti
vastutav tditja.

Teaduspublikatsioonide korval on ta avaldanud populaarteaduslikke Kirjutisi. Eriti
aktiivne oli ta aastatel 1993-1994, mil ajalehes ,Postimees” ilmus kokku
kimmekond huvitavat ajaleheartiklit. Mdned ndited neist: Pimesikuméng ei vii
majanduselu edasi; Keskmine palk — kas statistiline teave v0i selle varjaja.

Administratiivne t66 ja iihiskondlikud tegevused.

Villem Tammel tuli nende paljude tddaastate jooksul tdita ka hulk {ihiskondlikke
kohustusi, osad neist olid pikaajalisemad, osad lithiaegsed; osad meelepédrasemad,
teised mitte nii vdga. Kindlasti kdige pikaaegsem oli olla 15 aastat kursusejuhendaja.
See kohustus sobis talle vdga ja arvame, et see meeldis talle endale ka. Ta oli kiill
kolme majanduskiiberneetikute kursuse juhendaja, kuid koige tihedamad,
siidamlikumad ja kestvamad suhted olid tal allakirjutanute arvates 1974. ja 1992.
aasta I0petanutega. Olles lihtsalt hea kamraad ning ndustaja viljaspool auditooriumi,
oskas ta end kehtestada dppejouna. Osales enamikul juhendatavate kursuste iiritustel
(teklite ja sdrmuste sissednnistamispeod, ,,ekvaatori peod*, tahtpdevade tdhistamised
jpt). Esimene juhendatav kursus oli pithendatud tema naisevituplaanidesse. Tema
juhendatud 1974. aastal 18petanud kursusel ei unune soolaleivapidu Villu
imetillukeses katusekambris Lepiku tdnaval ning 1992. aastal 1opetanutel kolimine
ja sellele jargnenud meeleolukas koosolemine Annelinna korteris. Vilistlastena olime
adrmiselt kurvad, kui viimastele kokkusaamistele Villu tulemata jéi. Ilmselt ei olnud
tervis enam endine.
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Ta oli mitmeid kordi tegev iileliidulise rahvaloenduse korraldamise ja ldbiviimisega,
milles sai edukalt rakendada oma erialaseid statistikateadmisi ja
organisaatorivoimeid. Sellesse t66sse suhtus ta tdie tdsiduse ja professionaalsusega,
mistdttu temast sai loenduste ettevalmistamise ja ldbiviimise ajaks Tartu
Informatsiooni-arvutusjaama juhataja asetditja rahvaloenduse alal, pikemat aega
(1981-1987) oli ta sama asutuse iihiskondlik ekspert. Eesti Vabariigi ajal oli Villu
paljudel kordadel Riigikogu ja kohalike valimiste jaoskonnakomisjoni esimees.

Majanduskiiberneetika kateedris ja teaduskonnas jagus talle mitmeid erinevaid
kohustusi: Villu Tamm oli Tartu Ulikooli UTU majanduskiiberneetika ringi
juhendaja, Vilniuse, Liti ja Tartu iilikoolide majanduskiiberneetikute koostddlepingu
kuraator, metoodikakomisjoni liige, teaduskonna ndukogu liige. Ka viljaspool
teaduskonda ja iilikooli 13i ta kaasa paljudes tegevustes — Eesti Statistikaseltsi
asutajaliige ja juhatuse liige, vilistlasiihingu ,,Hermes” revisjonikomisjoni liige,
ithingu ,,Teadus” lektor, aktiivne osaleja Tartu Inseneride Maja t60s. Nimetatud ja
nimetamata tegevuste juures jdi mulje, et ega ta eriti nende asjadega ei tegele, aga
ometi kdik toimis ja oli tehtud heal tasemel.

Suhted ja suhtumine.

Koigis erinevates hinnangutes on vélja toodud Villu peamisi iseloomuomadusi:
tagasihoidlikkust, tasakaalukust, arukust ja teistest lugupidamist. Keskkoolist kaasa
antud iseloomustusest saab lugeda, et ta on oma tddkuse ja arukusega voitnud kogu
kooli lugupidamise, et ta on pidevalt abistanud Sppet6ds mahajédjaid, teinud seda
suurima kannatlikkuse ja ennastohverdavusega. Sojavdeosast saadud hinnangus
nimetatakse kohusetundlikkust, korralikkust ja kvaliteetset t66d. Ulikooli 1dpetamise
iseloomustuses rohutatakse: talle meeldib raskusi iiletada; omab palju isiklikke
seisukohti ja oskab neid kaitsta; on otsekohene ja aus; ei hinda asjade formaalset
kiilge, vaid ptiiiab alati esiplaanile tuua sisu. Et iilikoolis Oppides oli tema
eriharrastuseks inimpsiitihika ja eeskatt just psiitihiliste protsesside uurimine, piitides
kiiberneetilist modelleerimist seostada psiiiihiliste protsessidega, oli see meile kiill
iillatuseks, aga mitte rabavaks uudiseks, sest mittestandardseid seoseid inimtiilipides
ja nende kiitumistes oskas ta vélja tuua hiljemgi. Péris mitmel korral piitidis ta {ihe
voi teise iilidpilaste grupi kditumise tagamaid pdhjendada nende siinniaastaga — kas
valdav osa oli Kuke-aastal voi Piihvli-aastal siindinuid. Ja seosed ning selgitused
olid veenvad.

Ulidpilased hindasid Villem Tamme kui suurepdrast dppejoudu korgelt. Tema
ainekdsitlus oli konkreetne, auditooriumi kaasamotlemisele panev, loengutele lisas
isikupdra muhe mulgi huumor ja tema kiitumismaneer voi talle omased elevust
tekitanud viljendid (nt &ndm-vdhdm). Juba aastase toGtamise jarel mérkis dekaan
tunnustavalt tema kui noore Oppejou ainevaldamist ja selle edasiandmise oskust
tiliopilastele. Ka Olustveres hinnati tema pedagoogivdimeid korgelt (neil oli korduv
voimalus veenduda V. Tamme pedagoogivdimetes, oskuses olla autoriteediks ning
voita Opilaste siigav poolehoid ja usaldus).
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Ta oli heade juhivdimetega ning tasakaalukas. Nii majanduskiiberneetika ja statistika
kateedrit, majanduskiiberneetika ja modelleerimise instituuti kui statistika dppetooli
juhatades toimis ta tolerantse, tasakaaluka ja diglase meelega juhina. Tal jatkus aega
ning head tahet ilidpilaste ja kolleegide innustamiseks ja suunamiseks, olles
eeskujuks oma rahuliku suhtlemise ja véljapeetud kiitumisega. Oli vastutulelik ja
teistega arvestav kolleeg. Oskas keerulisi olukordi inimlikult ja rahulikult lahendada
(nt majandusinformaatika lektoraadi t66d timberkorraldavat komisjoni juhtides).
Vaid kdige ldhemad kolleegid négid, kuivord raskelt ta neid olukordi iile elas. Kui
1993. aastal teaduskonnas dekaani valimised vélja kuulutati, esitas
majandusinformaatika ja —modelleerimise instituut Villem Tamme kandidatuuri
dekaani kohale. Ta valmistus tdsiselt, esitas oma ndgemuse teaduskonnast ja selle
juhtimisest, kuid jéi Janno Reiljanile hédltega 12:18 alla.

Pere ja hobid.

Kogu Tammede pere on kdrghariduse saanud Tartu Ulikooli majandusteaduskonnast.
Abikaasa Aita, tiitar Triinu ja vdimees Art 10petasid majanduskiiberneetika eriala; ka
tiitred Anu ja Kadri on teaduskonna vilistlased. Villu ei varjanud, kuivdrd téhtis on
talle, et lapsed iilikoolihariduse saaksid. Ta hoolis neist vdga ja muretses nende
pirast. Uhes ankeedis on ta oma elu tipphetkedeks nimetanud jargmisi siindmusi:
viitekirja kaitsmine, laste piihendumine majandusellu, oma kitega valminud
suvemaja ja sepikoda. Hobidena nimetab ta ehitust, sepatodd, metallide td6tlemist.

Tubasele Oppejoutddle ja tekkinud pingetele vastukaaluks vottis ta aega oma
hobidele, saades sisemist tasakaalu suvekodus toimetades ning chitus- ja
meisterdustdid tehes. Meeril suvekodus oli tal pidevalt millegi ehitamine késil, olgu
siis majas millegi uuendamine vdi tiiendamine, ues toimetamine. Odus lehtla, kala-
ja lihasuitsutusahjud olid pdhjaliku tehnilise mottega loodud. Villule meeldis ka siiiia
teha. Kas andis selleks touke see, et sdjavies oli ta kokk vdi mitte, pole meile teada.
Igatahes kiideti teda juba armeekokana, et valmistas alati kvaliteetset toitu. Eriti on
meelde jadnud tema valmistatud seljanka, samuti selgitused, kuidas seeni kuivatada
ja neist maitsvat suppi teha. Sportivaks kolleegiks ei osanud me Villut pidada, ta ei
andnud selleks kuidagi pOhjust. Tegelikult oli juba keskkoolis tema
lemmikspordialaks laskmine, milles omas II spordijarku. Ka Olustveres tegeles ta
aktiivselt laskespordiga ja vditis sovhoos-tehnikumile mitmeid auhinnalisi kohti.

Hinge on kriipima ja&nud see, et paljud tema plaanid, mis penisonipdlveks moeldud

ja tegemist ootasid, tditmata jdid. Muidu nii visa ja toimekas mees jéi paraku kiirelt
rangale haigusele alla.

Kevad 2014
Kursusejuhendajat ja kolleegi meenutades,

Juta Sikk ja Kaia Philips
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VILLEM TAMM
(10.02.1942 — 31.08.2011)
Mentor und Freund der Wirtschaftskybernetiker

Villem Tamm, von seinen Kollegen und Studenten Tamme Villu oder einfach Villu
genannt, wurde am 10. Februar 1942 im Kreis Viljandi, in der Gemeinde Kabala
geboren. Sein Bildungsweg begann in Mulgimaa (Mulkland): zuerst in der
7klassigen Schule in Villevere und danach in der 2. Oberschule in Viljandi. 1969
beendete er sein Studium nach einem induviduellen Plan an der Tartuer Staatlichen
Universitdt mit dem Diplom des Wirtschaftskybernetikers. Seine Kommilitonen
hielten ihn fiir sehr begabt und prophezeiten ihm eine erfolgreiche Karriere als
Lehrkraft und eine schnelle Karriere als Wissenschaftler.

Villu war fast 40 Jahre in der Wirtschaftswissenschaftlichen Fakultéit der Universitit
Tartu tdtig. Er begann als Assistent im Lehrstuhl fiir Okonomik der
Volkswirtschaftszweige zu arbeiten, danach setzte er seine Tatigkeit im Lehrstuhl fiir
Wirtschaftskybernetik und Statistik fort (als Hochschullehrer und als Dozent, 1991-
1992 war er Lehrstuhlleiter). 1992 wurde er Dozent im Lehrstuhl flir Statistik und
Lehrstuhlhalter. 1993-1996 war er als Leiter des Instituts fiir Wirtschaftsinformatik
und Wirtschaftsmodellierung und als Statistikprofessor titig. In den folgenden
Jahren war er als Dozent fiir Statistik angestellt. Im Herbst 2007 hat er seinen
Arbeitsvertrag abgeschlossen.

Im Jahre 1967 wurde die Fachrichtung Wirtschaftskybernetik mit neuen speziellen
Féchern er6ffnet. Villem Tamm erhielt den Auftrag, Grundlagen der
Wirtschaftskybernetik und Prinzipien der mathematischen Methoden und der
Modelle zu unterrichten. Er beschiftigte sich auch als Betreuer von vielen Jahres-
und Diplomarbeiten. Somit leistete er einen grofen Beitrag zur Ausbildung von ca.
450 Diplomwirtschaftskybernetikern. Er wird sicher fiir den Griinder eines neuen
originalen Fachgebiets in Estland, Wirtschaftskybernetik, gehalten.

Waihrend seiner Tétigkeit hielt er zahlreiche Vorlesungen in Statistik und
mathematischer Planung sowohl auf Estnisch als auch auf Russisch fiir die Direkt-
und Fernstudenten. Auflerdem erarbeitete er neue Vorlesungsreihen fiir die
Studenten, die sich auf die wirtschaftliche Modellierung spezialisierten, z.B.
Grundlagen der Wirtschaftsprognostik, Input-Output-Tabellen, das Leontief-Modell
des wirtschaftlichen Gleichgewichts, Systemanalyse in der Wirtschaft. Villu hielt die
Vorlesungen im Pérnu College, im Narva Colllege auch in den Privathochschulen
Audentes und Veritas. Als Lehrkraft wurde er von den Studenten hoch anerkannt:
seine Darlegungen waren immer konkret, das Auditorium wurde zum Mitdenken
hingezogen, seine personliche Ausstrahlung und sein eigenartiger Humor waren
ebenso geschitzt.

Villu Tamm war innovativ und immer bereit, neue Mittel in den Unterrichtsprozess
einzusetzen. Im Jahre 1980 erstellte er dutzende Diapositive iiber Wirtschaftsstatistik
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und die Lochkarten-Tests, die bei der Priifung der Kenntnisse eingesetzt wurden. Im
Jahre 2003 erstellte er in Zusammenarbeit mit seinen Kollegen den webbasierten
Kurs in Statistik, der den ersten Platz im Wettbewerb innerhalb der Fakultdt bekam.
Insgesamt hat er neun Lehrmittel und sechs didaktisch-methodische Materialien
zusammengestellt.

Zu dem akademischen Grad gelangte Villu nicht so schnell, wie es sich seine
Kommilitonen erhofft haben. Im Jahre 1977 trat Villu in die Aspirantur ein. In seiner
Dissertation analysierte er den rhytmischen Einfluss der Produktion auf die
Effektivitit der Benutzung der betrieblichen Ressourcen. 1985 wurde ihm der
akademische Grad verlichen. Seine Forschungsgebiete waren sehr vielféltig, z.B.
Effektivitdt von Arbeitskrifteeinsatz, Rhytmik der Arbeitsprozesse, Probleme der
statistischen Informationen. Sein beliebtes Thema, mit dem er sich jahrzehntelang
beschiftigte, war die Thematik der Input-Output-Tabellen.

Villem Tamm verfligte liber gute Féhigkeiten als Leiter, er war immer ausgeglichen,
tolerant und gerecht. Er zeigte guten Willen, um seine Studenten und Kollegen zu
initiieren und zu hoéheren Leistungen anzuspornen. Dank seinem freundlichen
Umgang und dem riicksichtsvollen Verhalten galt er selbst als Vorbild. Anderen
Menschen gegeniiber war er immer aufmerksam. Komplizierte Situationen konnte er
ruhig, angemessen und human losen.

Wiéhrend seiner langjdhrigen akademischen Tatigkeit war Villem Tamm auch
gesellschaftlich aktiv. 15 Jahre war er als Kursusleiter titig. Im Lehrstuhl
Wirtschftskybernetik und in der Fakultét iibte er verschiedene Verpflichtungen aus:
er Dbetreute die  Arbeitsgemeinschaft der  Wirtschaftskybernetik  im
Wissenschaftlichen Studentenverein, er war Kurator der Zusammenarbeit zwischen
den Wirtschaftskybernetikern der Universitdten Vilnius, Lettland und Tartu, er war
Mitglied des Methodikausschusses und Mitglied des Fakultitsbeirats.

Auflerdem war er Griinder und Vorstandsmitglied des Estnischen Statistikvereins,
Griindungsmitglied des Philistervereins ,,Hermes®, Lektor des Wisschaftlichen
Vereins, aktiver Teilnehmer an der Arbeit im Haus der Tartuer Ingenieure. Ebenso
nahm er vielmal an der Durchfiihrung der Volkszdhlung teil, wobei er seine
Fachkenntnisse in Statistik und organisatorische Fahigkeiten erfolgreich anwenden
konnte. Wéhrend der Estnischen Republik war er oft als Vorsitzender eines
Wahlbezirksausschusses bei den lokalen Wahlen und Wahlen in das estnische
Parlament (Riigikogu) tdtig. Villu erledigte alles ohne viel Aufsehen, unbemerkt,
aber die Resultate waren auf einem hohen Niveau.

Juta Sikk und Kaia Philips
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VILLEM TAMM
(10.02.1942 — 31.08.2011)
Teacher and friend of economic cybernetics

Villem Tamm, who was called also as Tamme Villu or simply Villu, was born on
10th of February 1942 in Viljandi county Kabala. He studied seven years in
Villavere school and then in high school in Viljandi. He graduated Tartu State
University as ,.economic cybernetics” (mathematical economists) in 1969. His
course mates considered him as a capable and talented person and predicted him
successful and fast career as a lecturer and scientist.

Villu worked at the Faculty of Economics and Business Administration, University
of Tartu, almost 40 years. He started as assistant and continued as senior lecturer,
associate professor in the Chair of Economic Cybernetics and Statistics (during the
years 1991-1992 he was the head of this chair). During the years 1993-1996 he was
professor of statistics and also the head of the Institute of Informatics and Economic
Modelling. In the following years he worked as associate professor of statistics and
retired in 2007.

The new specialisation in the soviet economic education with the name “economic
cybernetics” was opened at the Tartu State University in 1967 and there was an
urgent need for academic staff who could teach the subjects of specialisation. Villem
Tamm was assigned to teach basic principles of “economic cybernetics” and
mathematical and statistical methods. He was one of the main lecturers who were
teaching the specialisation subjects of “economic cybernetics” and also one of the
main supervisors of students’ research papers and Diploma Thesis. He has
remarkable contribution in preparation of almost 450 students, who have graduated
the specialisation of “economic cybernetics”. In essence he is one of the founders of
the new direction in education of economists — “economic cybernetics” - in Estonia.

During his career he was teaching different statistical and mathematical planning
courses in Estonian and in Russian for stationary students and for Open University
students. For those students, who specialised to economic modelling, Villu was
teaching subjects like principles of economics prognosis, input-output tables,
Leontief’s economic equilibrium models, system analysis in economics, etc. Lot of
students from Parnu and Narva Collage, private universities of Audentes and Veritas
can consider him also as their lecturer. Students evaluated him highly as a lecturer,
as he was concrete in his taught subjects, he was thought-provoking and the
personality to his lectures added his smugly humour. He was innovative and quickly
adopted new technics and methods to modernise the teaching process. For example
in 1980 he made dozens of dispositive about statistics, prepared punched card test
for controlling students’ knowledge. In 2003 together with his colleague he designed
a web-based course “Statistics”, which get the first price in the faculty’s
competition. In total Villem Tamm has published nine textbooks and voluminous
methodological materials for six courses.
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The way to the candidate (Ph.D) degree was not so quick. He continued his post-
graduate studies in 1977 and defended Ph.D thesis (candidate in economics) in 1985.
His main research areas have been very diverse: starting from the studies devoted to
efficiency and effective use of labour resources, regularity of working processes up
to problems and misunderstandings of statistical information. During several
decades he was doing research in the field of input-output tables.

From his personality Villem Tamm had good leadership abilities and as a head of
different structural units he was tolerant, steady and fair leader. He had desire to
motivate and direct both students and his colleagues; at the same time being
dispassionate in communication and dignified in his behaviour. He was helpful and
mindful of others; he had skills to solve complicated situations humanly and
peacefully.

During his working career he had also to fulfil different administrative obligations.
He was 15 years supervisor and leader for different courses, curator of cooperation
agreement between economic cybernetics from Vilnius, Latvia and Tartu
Universities, member of teaching methodology commission, member of faculty’s
council, etc. He was one of the founders of Estonian Statistical Society, alumni
society “Hermes”, lecturer of association “Teadus” (“Science”), etc. He was
participating in conducting population censuses, where he could implement his
statistical knowledge and organiser’s abilities. Since the independence of Estonia he
was several times leading the local election commissions during the parliament and
local elections. Even if sometimes others could not see active engagement to these
named and also to lot of others not mentioned activities, everything was functioning
and was done at high quality.

Juta Sikk and Kaia Philips
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MAJANDUSPOLIITIKA ALANE KOOLITUS GEORGIAS?

Allakirjutanu viibis ajavahemikul 2.mirts kuni 5.aprill 2014 lihetuses Georgias?,
mis toimus Euroopa Liidu seitsmenda raamprogrammiga® hdlmatud Marie Curie
alamtegevuse raames vastavalt 13.jaanuaril 2014 Tartu Ulikooli Euroopa kolledZiga
sOlmitud lepingule. Vastavalt lepingule oli allakirjutanu poolt koostatud
taiendkoolituse programm kompleksaines ,Majanduspoliitika alused“,* mis
eelnevalt vaadati iile ja kinnitati Georgia Tehnikaiilikooli poolt. Oppetd6 viidi 1abi
vene keeles.

Pohiline ldhetustegevus toimus Tbilisis Georgia Tehnikaiilikooli insenerimajanduse
teaduskonnas, kus nimetatud programmi raames olid loengud ajavahemikul 3.-
10.mérts® Osalejateks olid iilidpilased (selleks programmiks kokku kutsutud
iilidpilasgrupp — 22 inimest) ja eeskétt loengutest huvitatud dppejoud ja teaduskonna
doktorandid, teadurid ning spetsialistid (59 inimest), seega oli loengutes kokku 81
kuulajat.’® Loengud toimusid Tehnikaiilikooli kdige paremas loenguruumis
teaduskonna kdrval nn rektoraadihoones asuvas iilikooli pearaamatukogu
auditooriumis. Sissejuhatavalt tutvustati allakirjutanu poolt kogu kavandatud
Oppetod kava, iilidpilastele seminarideks kirjutatavate referaatide koostamise
ndudeid ning referaatide soovitatavaid teemasid, samuti tingimusi programmi
labimisel véljastatavate tunnistuste-sertifikaatide saamiseks. Loengutes anti lisaks
majanduspoliitika kiisimuste késitlemisele iilevaate ka Eesti majanduse arengust ja
hetkeseisust. Kuulajad esitasid igas loengus rohkesti kiisimusi.

7.mdrtsil kiilastas allakirjutanu Tbilisis asuvat Eesti Georgia saatkonda. Kohtumisel
osales Georgias ja Armeenias resideeruv Eesti suursaadik Priit Turk ja ndunik-
lavaiilem Sven Sihvart. Toimus paaritunnine vestlus allakirjutanu tegevuse sisu ja
eesmérkide {ile Georgias ning Georgia majanduspoliitilisest olukorrast. Lepiti kokku
edasistest kontaktidest ja vdimalikest kohtumistest, sh ka vdimalikust suursaadiku
kohtumisest Georgia Tehnikaiilikooli insenerimajanduse teaduskonna inimestega
(iilikooli ettepanekul).

! Georgia iithiskonna ja majanduse arengutest ning probleemidest loodab allakirjutanu artikli
mones jirgnevas ajakirja numbris avaldada.

2 Riigi nimetus ,,Georgia“ on iildiselt ja koikjal laialt kasutusel, sh nende rahvuslikel
pangatihtedel (GEL). Nimetus ,,Gruusia®“ on kasutusel peamiselt vene keeles. Nn gruusia
keeles on ametlik riigi nimetus — Sakharthvelo.

% Seventh framework proramme: Marie Curie Actions: People, International Research Staff
Exchange Scheme.

* Selle raames oli kavandatud 12 tundi loenguid, 12 tundi seminare ning 54 tundi iseseisvat
t60d, seega kokku 78 tundi, mis annab osalejatele 3 AP-d.

® Kiesolevas artiklis on esitatud kuupievaliselt vaid need stindmused-kohtumised, mis olid nn
ametlikud, teistel pdevadel toimusid mitmed kohtumised ja vestlused-diskussioonid iilikooli
oppejoudude ja iilidpilastega. Niddalavahetustel toimusid ka mitmed véljasdidud ja
ekskursioonid loodusesse, sh ajalooliste ja arhitektuurimélestiste kiilastamine ning kiilaskaigud
oppejoudude perekondadesse-kodudesse.

® Vastavalt lepingutingimustele protokolliti kdigi kuulajate osalemist igapievaselt.
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Tehnikaiilikooli suures aktusesaalis (asub rektoraadihoones) toimus 7.mértsil
Georgia rahvuskangelase Jiuli Sartava (oli Abhaasia Parlamendi aseesimees ning
morvati nn Georgia soja ajal) 70.slinniaastapdeva madlestusele piithendatud pidulik
kontsert-aktus, mille avas korge vaimulik ning millel pidi algselt ka Georgia
president osalema kuid jdi pingelise pdevakava tottu tulemata. Allakirjutanu oli
kutsutud ja osales sellel siindmusel.

13.mdrtsil kiilastas allakirjutanu Tbilisi Riikliku Ulikooli peahoonet, kohtus rektori
ndunikuga rahvusvaheliste suhete alal hr Vakhtang Charaia’ga ja vilissuhete
osakonna spetsialisti prl Jekaterine Basilaia’ga. Kiilalisele tutvustati iilikooli
peahoonet, sh humanitaarteaduskonna raamatukoguga (majandusteaduskond asub
adrelinnas, SW), vesteldi koostddvdimalustest (konverentsid, publikatsioonid jms).
Kuna allakirjutanu saatjaks oli Tehnikaiilikooli Teadusndukogu liige ja
insenerimajanduse teaduskonna osakonnajuhataja professor Alexander Sichinava,
kes isiklikult ka Tbilisi Riikliku Ulikooli rektorit tundis, siis toimus peahoone
fuajees-hallis tdiesti juhuslik (kui mitte 6elda ootamatu) ja pdgus kohtumine ka
iilikooli rektori professor Vladimer Papava’ga.

14.mdrtsile oli kavandatud Tbilisist véljasdit Ladne-Georgiasse Kutaisi Riiklikku
Ulikooli (endine Pedagoogiline Instituut ning tinase Tallinna Ulikooli
koostdopartner). Esmalt toimus kohtumine {ilikooli rektori — professor George
Gatvadze ja teiste asjaosalistega. Seejdrel pidas allakirjutanu kaks programmivélist
loengut (,,Eesti majanduse iilevaade® ja ,,Majanduspoliitika iildalused) sealsetele
iiliopilastele ja Oppejoududele. Lisaks osalesid loengutes ka moned kohalikud
Georgia Parlamendi litkmed (vastavalt protokollile osales 35 inimest). Esitati
rohkearvuliselt kiisimusi. Uks Georgia parlamendiliige (hr. David Oboladze) soovis
kontakti kellegagi Tartu Ulikoolist, et eelarve kiisimustes oma doktoritdd osas
konsulteerida (lubas iiksikasjaliku teema ja eeldatava sisukirjelduse e-mailiga saata).
Teine parlamendiliige (prof. Dr. Marina Metreveli, turismiekspert) soovis
allakirjutanuga edasisi kontakte turismiokonoomika valdkonnas arendada.

Pérast loengut korraldati huvitav ekskursioon Kutaisi linna ldhedal mégedes
asuvasse 12.sajandil asutatud Akadeemiasse (niiiid restaureeritud), samas olevasse
arhitektuuri- ja kunstivdartuslikku kirikusse ning teistesse samas kompleksis
asuvatesse hoonetesse. Seejirel toimus linnas Kutaisi Ulikooli rektori eesosalusel
rikkalik Shtusook.

Ajavahemikul /7.-21.mdrts toimusid jooksvalt konsultatsioonid (ca 6 tundi) nendele
iilidpilastele, kes referaate otsustasid kirjutada.

18.mdirtsi pérastlounaks oli kavandatud kohtumine Georgia Tehnikaiilikooli
rektoriga (professor Archil Prangishvili), kus arutati allakirjutanu Georgias viibimist

7 Professor Sichinava oli allakirjutanu peamiseks vastuvdtjaks ja saatjaks alates saabumisest
Tbilisi lennujaama 3.mértsi 69sel-varahommikul kuni lahkumiseni Tbilisi lennujaamas 5.aprilli
606sel-varahommikul.
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ja edasise koostod vodimalikke suundi (kohtumisel osales ka osakonnajuhataja
Alexander Sichinava).

21.mdrtsil toimus suursaadik Priit Turk’i kohtumine Georgia Tehnikaiilikooli
insenerimajanduse teaduskonna iilidpilaste ja tootajatega. Ka allakirjutanu osales
sellel kohtumisel ning tdiendas suursaadiku esinemist omalt poolt Eesti majanduse
kiisimustes.

Ajavahemikul 26.-28.mdrts olid seminarid (kokku 12 tundi), kus tilidpilased kandsid
ette oma majanduspoliitika alased referaadid ning nende alusel toimusid huvitavad
ja pohjalikud diskussioonid (10 referaati ja 10 ettekannet). Seminarides osalesid ka
moned teaduskonna Oppejdud kui referaatide juhendajad, sh osakonnajuhataja A.
Sichinava. Ulidpilased said seminarides hea kogemuse ning nende teemadega-
referaatidega  oli  neil vdimalik  Georgia  Tehnikaiilikooli  kevadisel
iilidpilaskonverentsil osaleda-esineda.

29.mdrtsil leidis aset viljasdit rohkete kevadmarkidega Léadne-Georgiasse Zugdidi,
kus sealses Riiklikus Ulikoolis toimus esmalt kohtumine iilikooli rektori — professor
Teona Khupenia ja teiste iilikooli juhtidega, millele jargnevalt pidas allakirjutanu
jélle kaks programmivilist loengut (,Eesti majanduse {iilevaade” ja
~Majanduspoliitika iildalused*), kus osales 53 fiilidpilast ja Oppejoudu. Esitati
rohkesti kiisimusi. Seejérel tutvustati {ilikooli ning kiilastasime véga huvitavat ja
rikkalike véljapanekutega Zugdidi muuseumi.

31.mértsil viidi Georgia Tehnikaiilikooli rektoraadis 1dbi Georgia esimese
demokraatlikult valitud presidendi hr Zviad Gamsahurdia maélestusaktus. Ka sinna
oli allakirjutanu kutsutud ning osales sellel siindmusel. Samuti oli allakirjutanu
kutsutud aktusele jargnenud pidulikule 6htuséogile.

3.aprillil toimus Tehnikaiilikooli rektoraadihoones Ulikooli Teadusndukogu saalis
nn mitteametlike sertifikaatide® pidulik kétteandmine kdigile programmi
»Majanduspoliitika alused raames loengutes osalenud iilidpilastele, dppejoududele,
doktorantidele, teaduritele ja spetsialistidele. Siindmusel osales ka hr. suursaadik
Priit Turk, kes k&iki osalenuid omalt poolt tervitas ja Onnitles. Georgia kombe
kohaselt jargnes toimunud siindmusele loomulikult pidulik bankett.

Osakonnajuhataja professor Alexander Sichinava?® ja toimetaja PhD Dali Sehniagvili
ettepanekul tutvus allakirjutanu ka nende poolt publitseeritava uue ajakirja

! Ametlikud sertifikaadid vormistatakse Tartu Ulikoolis Tbilisis vormistatud ja Tartus iile antud
osalusprotokollide alusel nendele iilidpilastele, kes programmi ,Majanduspoliitika alused*
labisid. Sertifikaadid olid kavandatud mais-juunis 2014 Georgia Tehnikaiilikooli asjaosalistele
toimetada.

2 Professor Sichinava oli viiga heaks vastuvdtjaks ja saatjaks kdigisse Georgia iilikoolidesse
mida kiilastati, sh kohtumistel kdigi kiilastatud iilikoolide rektoritega. Lisaks organiseeris ta
sisutihedaid kultuuritiritusi ning t66véliseid kohtumisi oma kolleegidega ning teiste huvitavate
Georgia inimestega.
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,Business-Engeneering” nr. 3/2013 alusel selle formaal-vormistusliku poolega
(sisuliselt ei olnud see vdimalik, kuna ei valda gruusia keelt). Nii palju kui
voimaldas ajakirja vormistuslik kiilg ning pdgusad-lithikesed inglise keelsed
kokkuvdtted ning mdned venekeelsed kirjutised publikatsiooni hinnata, oleks
kokkuvdte — ajakirjaga tuleb veel viga palju to6d teha (nii autoritel kui toimetajatel),
et nimetatud publikatsiooni heaks teadusajakirjaks kujundada. Ajakirjale tehtud
lihianaliitisi ning antud soovituste eest publikatsiooni ettevalmistamise
taiustamiseks-paremustamiseks olid asjaosalised tdnulikud ning arvasid, et tehtud
ettepanekud vdimaldavad neil edaspidi ajakirja kvaliteeti ja taset kindlasti tdsta.

Allakirjutanu kinkis Georgia Tehnikaiilikooli insenerimajanduse teaduskonna
raamatukogule kui ka osakonnajuhatajale Alexander Sichinava’le meie
rahvusvahelise levikuga kolmekeelse teadusajakirja ,.Discussions on Estonian
Economic  Policy/ Estnische Gesprache iiber Wirtschaftspolitik/  Eesti
majanduspoliitilised vaitlused ! numbrid 1/2013 ja 2/2013 koos CD-ga (ajakirja
samad eksemplarid kingiti ka koikidele tilikoolidele mida oli voimalus kiilastada).
Ka Thilisi Riikliku Ulikooli ja Zugdidi Riikliku Ulikooli poolt anti vastukingituseks
mdned nende publikatsioonid (valdavalt on kiill tekstid gruusia keeles, kuid siiski on
osaliselt olemas ka inglise keelsed kokkuvdtted).

Lihetuse lithikokkuvotteks voib markida jargmist:
Lahetus oli sisutihe, ajagraafikult ja kohtumistelt pingeline kuid &armiselt huvitav

ning kasulik loodetavasti kdigile osapooltele:

- Georgia Ulikoolide Glidpilased ja Gppejoud said aktuaalse iilevaate Eesti
majandusest ning Euroopa Liidus aktsepteeritavatest majanduspoliitika
alustest-seisukohtadest;

- Referaate kirjutanud (liGpilased esitasid oma t66d (arvestades
allakirjutanu poolt tehtud mérkuseid) edasi ning esinesid neil teemadel
kevadisel Georgia Tehnikatlikooli ulidpilaste konverentsil
(majanduspoliitika seminarid olid kui ettevalmistused konverentsiks);

- Kulastatud Georgia Ulikoolide liGpilased ja dppejoud (aga ka teised
inimesed, kellega oli vBimalus kohtuda) kogesid, et Euroopa Liit ja sh
Eesti on jatkuvalt huvitatud nendega suhtlemisest ning nende
tihiskondlikust ja majanduslikust arengust;

- Tekkisid alused edasiseks koostdoks ulidpilaste vahetuse osas, mida on
vaja aga veel arendada;

- Loodud kontaktid on heaks eelduseks jargnevaks koostdoks Georgia ja
Eesti kdrgkoolide 6ppejoudude vahel,

- Koostd6 dppejoudude vahel vimaldab edaspidi:

e  vastastikust publitseerimist;
e  (hiskonverentside korraldamist;

! Ajakirja asutajaks ja peatoimetajaks on Matti Raudjarv, kaaskirjastajaks on saksa
teaduskirjastus Berliner Wissenschafts-Verlag. Ajakiri vastab ETISe klassifikatsioonile 1.2 ning
on tdnaseks viies rahvusvahelises andmebaasis, nagu DOAJ, EBSCO, ECONIS, ESO ja SSRN
esindatud. Kéesoleval aastal ilmub ajakirja XXII aastakdik.
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e vahest ka Uhisuuringuid (see vajab aga veel olulist asjaclude-huvide
selgitamist);

- Allakirjutanu sai esialgse praktilise (levaate Georgia uhiskonnast ja
majanduselust ning riigi ja tema kodanike ees olevatest probleemidest;

- Allakirjutanu sai suurepérase kogemuse ja Ulevaate paljudest Georgia
traditsioonidest, ajaloost ja kultuurist;

- Allakirjutanul on hea vdimalus Georgias saadud kogemust ja
informatsiooni ka oma loengutes eesti tliGpilastele kasutada;

- Head informatsiooni ja isiklikku kogemust Georgia kohta on allakirjutanul
vaimalik nii oma eesti kolleegidega kui ildse eesti inimestega jagada;

- Suheldes oma kolleegidega teistes Euroopa Liidu riikides on allakirjutanul
hea vdimalus ka nendele tdiendavat ja vahetut kogemust edastada;

- Allakirjutanul 8nnestus pisut ehk ka Eesti Georgia Thilisi Saatkonda
toetada, kuna kontakt mis tekkis Kutaisi RUs ja Zugdidi RUs, vdimaldab
Eesti suursaadikul edaspidi ka nendes organisatsioonides ilma erilise
sissejuhatuseta suhelda, kuna mdlema likooli rektorid avaldasid
allakirjutanule soovi ja huvi meie saadikuga vahetult nimetatud
ulikoolides kohtuda (need soovid ja ettepanekud sai hr Priit Turk’ile meie
kohtumisel 3.mértsil 2014 ka edasi antud).

Loengute 16ppedes Georgia Tehnikaiilikoolis (10.maértsil 2014) olid lithisdnavotud-
tdnusdnad rohkem kui kiimne inimese poolt (nii {ilidpilased kui Oppejoud)
huvitavate loengute ning mitmekiilgse ja pohjaliku Eesti majanduse olukorda ning
arengut iseloomustava informatsiooni eest, lisaks personaalsed tinud nd ,nelja
silma“ all. Rohutati, et see kohtumine ei tohiks jddda viimaseks, vaid nii
allakirjutanu kui Eesti suhted Georgiaga, samuti Georgia Tehnikaiilikooliga peaksid
ka edaspidi tingimata jitkuma. Samu métteid viljendati ka Kutaisi RU rektori ja
Zugdidi RU rektori poolt. Huvi Eesti vastu oli kdikjal ja alati viga suur. Tanuks
tehtud t66le ja sdpruse margiks anti Georgia Tehnikaiilikooli poolt allakirjutanule ka
vastav Sertifikaat.

Vastuvdtjate poolt oli allakirjutanule korraldatud ka hulk vdga mitmekesiseid ja
huvitavaid kohtumisi, véljasdidud Georgia kaunisse loodusesse, ajaloolistesse
paikadesse ning paljudesse kultuuri- ja arhitektuuriloolistesse kohtadesse.
Vastuvdtud ja kohtumised olid vdga soojad ning siidamlikud. Oli vdimalus tutvuda
Georgia tihiskonna elu-oluga ja osa saada mitmetest grusiinlaste rikkalikest
traditsioonidest.

Thilisis, Tallinnas, Pirita-Kosel ja Parnus
Georgia-Eesti
maérts-mai 2014

Matti Raudjérv (professor-koolitaja Georgia iilikoolides maértsis-aprillis 2014)
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VORLESUNGSREIHE ZUR WIRTSCHAFTSPOLITIK AN GEORGISCHEN
UNIVERSITATEN!

Vom 2. Mirz bis zum 5. April 2014 hielt sich der Autor im Rahmen des Marie-
Curie-Forschungspersonalaustausches  (International Research Staff Exchange
Scheme — IRSES), gefordert durch das siebte Rahmenprogramm der EU?in
Georgien auf®. Vertraglich war vorgesehen, dass der Autor ein Programm zur
Weiterbildung  im  Komplexfach  ,,Grundlagen der  Wirtschaftspolitike*
zusammenstellt. Dieses Programm wurde im Vorausgehenden seitens der
Georgischen Technischen Universitdt durchgesechen wund genehmigt. Die
Veranstaltungen wurden in russischer Sprache abgehalten.

In erster Linie war der Autor an der Fakultit fiir Ingenieurwirtschaft der
Georgischen Technischen Universitét in Tiflis tdtig. Dort fanden auch vom 5.-10.
Mirz im Rahmen des oben genannten Programms die Vorlesungen statt.’ Zum
Teilnehmerkreis gehorten Studierende (fiir dieses Programm wurde eine Gruppe von
22 Studierenden gebildet), Lehrkrifte, wissenschaftliche Mitarbeiter, Doktoranden
und andere Fachleute (59 Personen), also insgesamt 81 Zuhérer.® Als Einfiihrung
prasentierte der Referent das ganze Veranstaltungsprogramm, erkliarte die
Anforderungen zur Erstellung von Referaten, gab Empfehlungen zur Themenwahl
und stellte die Voraussetzungen zur Ausstellung von Zertifikaten tiber die Teilnahme
am Programm vor. Bei den Vorlesungen iiber wirtschaftschpolitische
Fragestellungen wurde zusétzlich auf die gegenwértigen Entwicklungen in der
estnischen Wirtschaft eingegangen.

! Uber die Entwicklungen und Probleme in der georgischen Gesellschaft und Wirtschaft plant
der Autor einen Beitrag in einer der nichsten Ausgaben der Zeitschrift zu veroffentlichen.

2 Seventh framework programme: Marie Curie Actions: People, International Research Staff
Exchange Scheme.

% Der Lindername ,,Georgien/Georgia® ist international allgemein gebriuchlich, so auch auf
nationalen Geldscheinen (GEL). In einigen Sprachen, z.B. im Russischen, benutzt man die
Namensform ,,Grusija“. In der georgischen Sprache heisst das Land offiziell ,,Sakharthvelo®.

* In diesem Rahmen waren geplant: 12 Vorlesungsstunden, 12 Seminarstunden und 54 Stunden
selbststidndige Arbeit, insgesamt 78 Stunden; fiir Teilnehmer ergeben sich 3 AP-s.

® In diesem Beitrag werden nur offizielle Veranstaltungen mit einem konkreten Datum
angegeben, an anderen Tagen gab es ebenso zahlreiche Treffen, Gesprichsrunden und
Diskussionen mit Lehrkriften und Studierenden. An Wochenenden fanden Ausfliige zu
landschaftlich interessanten Orten, zu architektonischen und historischen Denkmélern statt
oder wurden Einladungen zu Familienbesuchen bei georgischen Hochschulkollegen
wahrgenommen.

® Laut Vertragsbedingungen wurde jeden Tag iiber die Anwesenheit der Teilnehmer Protokoll
gefiihrt.
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Am 14. Mdrz fand planmissig der Besuch an der Staatlichen Universiktit Kutaisi in
West-Georgien statt. Nach dem Empfang bei dem Universititsrektor Professor
George Gatvadze hielt der Autor ausserhalb des Programms zwei Vorlesungen
(,,Uberblick iiber die estnische Wirtschaft und ,,Grundlagen der Wirtschaftspolitik®)
fiir dortige Studierende und Lehrkrifte. Anwesend waren auch einige aus dieser
Region gewihlte Mitglieder des Georgischen Parlaments. Laut Protokoll gab es
insgesamt 35 Zuhorer, die anschliessend zahlreiche Fragen stellten.

Im Zeitraum vom [7.-21. Midrz wurden die Studierenden, die sich entschieden
hatten, ein Referat zu erstellen, laufend (ca 6 Stunden) betreut und beraten.

Am Nachmittag des /8. Mdrz wurde der Autor vom Rektor des Georgischen
Technischen Universtdt Professor Archil Prangishvili empfangen. An diesem Treffen
nahm ebenso Professor Alexander Sichinava, Mitglied des wissenschaftlichen Rates
der Universitit und Abteilungsleiter an der Fakultit fiir Ingnieurwirtschaft, teil.
Gemeinsam wurde der bisherige Verlauf des wissenschaftlichen Aufenthaltens und
weitere Kooperationsmdglichkeiten besprochen.

Am_ 21. Mdrz besuchte der estnische Botschafter Priit Turk die Georgische
Technische Universitdt und sprach vor Studierenden und Lehrkréften der Fakultét
fir Ingenieurwirtschaft. Bei diesem Treffen war auch der Autor anwesend und
erteilte zusétzliche Informationen iiber die estnische Wirtschaft.

Im Zeitraum vom 26.-28. Mdrz fanden Seminare statt (insgesamt 12 Stunden), wo
die Studierenden ihre Referate zu wirtschaftspolitischen Themen vortrugen (10
Referate und 10 Vortrdge). Es folgten jedes Mal interessante und griindliche
Diskussionen. An den Seminaren nahmen auch wissenschaftliche Betreuer und
andere Lehrkréfte der Fakultit teil, unter anderem der Abteilungsleiter A. Sichinava.
Insgesamt haben die Studierenden bei den Seminaren eine gute Erfahrung gemacht.
Mit diesen Referaten konnten sie auf der diesjdhrigen studentischen
Friihjahrskonferenz der Universitit auftreten.

Am 29. Mdrz erfolgte die Fahrt nach Zugdidi in West-Georgien. An der dortigen
Staatlichen Universitét fand ein Treffen mit dem Universitétsrektor Professor Teona
Khupenia und den anderen Fiihrungspersonlichkeiten der Universitdt statt. Wieder
hielt der Autor ausserhalb des Programms zwei Vorlesungen (,,Uberblick iiber die
estnische Wirtschaft* und ,,Grundlagen der Wirtschaftspolitik®). Die Zuhorerschaft
zdhlte 53 Studierende und Lehrkrifte. Es wurden zahlreiche Fragen gestellt. Dem
Rundgang im Universititsgebdude folgte ein &usserst interessanter Besuch im
Museum von Zugdidi.
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Am 3. April wurden im Rektoratsgebdude der Technischen Universitét, im Saal des
wissenschaftlichen Rates die vorldufigen ,,inoffiziellen” Zertifikate® feierlich
ausgehindigt. Ein solches Zertifikat bekamen alle Studierenden, Lehrkrifte,
Doktoranden, wissenschaftliche Mitarbeiter und Fachleute, die am Programm
,»Grundlagen der Wirtschaftspolitik® teilnahmen. Bei diesem feierlichen Akt war
auch der estnische Botschafter Priit Turk anwesend, der ein Grusswort an alle
Teilnehmer richtete.

Beim Abschluss der Vorlesungsreihe an der Georgischen Technischen Universitit
am 10. Mirz 2014 sprachen mehr als zehn Studierende und Lehrkrifte fiir
interesannte Vorlesungen und griindliche Informationen iiber den Entwicklungsstand
der estnischen Wirtschaft ihren Dank aus. Es wurde betont, dass eine solche
Veranstaltungsreihe nicht die letzte ihrer Art sein sollte, sondern dass die
Zusammenarbeit sowohl auf Universitéts- als auch auf staatlicher Ebene weiterhin
Bestand haben sollte. Im dhnlichen Sinne dusserten sich genauso die Rektoren der
Universititen Kutaisi und Zugdidi. Das Interesse flir Estland ist {iberall sehr gross.
Als Dank fiir die getane Arbeit und als Zeichen der Freundschaft wurde dem Autor
ein entsprechendes Zertifikat der Universitit tibergeben.

Die Gastgeber stellten ein sehr umfangreiches und interessantes Begleitprogramm
zusammen, das mehrere Treffen mit Fachleuten oder Ausfliige in landschaftlich oder
historisch bemerkenswerte Gegenden beinhaltete. Alle Treffen und Empfinge
verliefen sehr freundschaftlich. Insgesamt war es eine sehr gute Gelegenheit, das
gesellschaftliche Leben in Georgien und die dortigen vielfdltigen Traditionen naher
kennenzulernen.

In Thilisi, in Tallinn / Pirita-Kose / und in Parnu
April-Mai 2014

Matti Raudjarv (Professor- Durchfiihrer des Weiterbildungsprogramms an
georgischen Universititen im Mérz-April 2014)

! Die offiziellen Zertifikate werden an der Universitdt Tartu auf Grund der in Tiflis erstellten
Teilnehmerprotokolle fertiggestellt. Es ist geplant, diese Zertifikate im Mai-Juni 2014 an die
Teilnehmer der Georgischen Technischen Universitét weiterzuleiten.
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TRAINING ON ECONOMIC POLICY IN GEORGIA®

The undersigned was on an assignment in Georgia from 2 March to 5 April 2014°,
organised within a Marie Curie action of the EU 7th Framework Programme®.
According to the contract, the undersigned prepared an advanced training
programme on the complex subject Bases of Economic Policy,* which was reviewed
and approved first by the Georgian Technical University. The instruction was
conducted in Russian.

The main activities of the assignment were carried out at the Faculty of Business
Engineering where the lectures within the above-mentioned programme were
delivered from 5 to 10 March® The participants were students (a group of 22
students had been invited for this programme) and members of the academic staff
and doctoral students, researchers and specialists of the faculty, interested in these
lectures (59 people), in total 81 people.® For an introduction, the undersigned gave
an overview of the whole programme of studies planned, requirements for reviews
that the students were required to submit for workshops, and the recommended
subjects for the reviews, also conditions for issuing certificates upon passing the
programme. In addition to the treatment of issues of economic policy, the lectures
included an overview of the development and current situation of the Estonian
economy.

A trip from Tbilisi to the Kutaisi State University in Western Georgia had been
planned for /4 March. The Rector of the University Professor George Gatvadze and
other representatives participated at the meeting. The undersigned delivered two
lectures (Overview of the Estonian Economy and General Bases of Economic
Policy) to the students and the academic staff of the university in addition to the
formal programme. Besides, several local members of the Georgian Parliament
participated in the lectures (35 participants according to the records). Numerous
questions were asked.

! The undersigned hopes to publish an article on the developments and problems of the
Georgian society and economy in one of the next issues of this journal.

2 The name Georgia of the state is generally and widely used everywhere, including on their
national currency notes (GEL). The name Grusia is mainly used in Russian. The official name
of the state in the Georgian language is Sakharthvelo.

% Seventh Framework Programme: Marie Curie Actions: People, International Research Staff
Exchange Scheme.

* It was planned to include 12 hours of lectures, 12 hours of workshops and 54 hours of
independent work, in total 78 hours for which the participants would get 3 credits.

® Only the dates of formal meetings have been mentioned in this article but many more
meetings and discussions were held with the academic staff and students of the university on
other days. Also several outings and trips out of the city were organised during weekends,
including visits to historical sites and architectural monuments and visits to the homes of the
academic staff and meeting their family.

® Participation was recorded daily according to the conditions of the contract.
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Consultations (approximately 6 hours) were provided from 17 to 21 March to
students who had decided to write a review.

A meeting with the Rector of the Georgian Technical University (Professor Archil
Prangishvili) had been planned for the afternoon of 18 March to discuss the stay of
the undersigned in Georgia and the possible areas of further cooperation (also
Professor Alexander Sichinava, member of the Academic Council of the Georgian
Technical University and head of department of the Faculty of Business Engineering
participated at the meeting).

Meeting of the Estonian Ambassador Priit Turk with the students and staff of the
Faculty of Business Engineering of the Georgian Technical University was held on
21 March. Also the undersigned participated in this meeting with the Ambassador
and provided additional insight in the issues related to Estonian economy.

Workshops were held from 26 to 28 March (for in total 12 hours) with presentations
of the reviews of economic policy by students and interesting and thorough
discussion conducted on the basis of these reviews (10 reviews and 10
presentations). Also a few members of the academic staff of the faculty participated
in the workshops as supervisors of the reviews, including the head of the department
A. Sichinava. Students acquired valuable experience in the workshops and were able
to participate/present these subjects/reviews at the student conference of the
Georgian Technical University in spring.

A trip to Zugdid in Western Georgia was organised on 29 March to meet the Rector
of the Zugdid State University Professor Teona Khupenia and other members of the
administration of the university after which the undersigned delivered two lectures
(Overview of the Estonian Economy and General Bases of Economic Policy) again
to the audience which included 53 students and members of the academic staff in
addition to the formal programme. Numerous questions were asked. A tour of the
university and a visit to the very interesting Zugdid Museum with a rich exposition
followed.

On 3 April the non-formal certificates’ were issued in the assembly hall of the
Academic Council of the University at the Rector’s Office building of the Georgian
Technical University to all students, members of the academic staff, doctoral
students, researchers and specialists who had participated in the lectures within the
programme of Bases of Economic Policy. Also the Ambassador Priit Turk
participated at the event and greeted and congratulated all participants.

After the end of the lectures at the Georgian Technical University (on 10 March
2014), more than ten persons (representatives of both students and the academic

" Formal certificates will be prepared by the University of Tartu on the basis of the participation
records approved in Tbilisi and delivered in Tartu, for the students who passed the programme
Bases of Economic Policy. It was planned to forward the certificates to the persons concerned
at the Georgian Technical University in May-June 2014.
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staff) took the floor to express their thanks for the interesting lectures and
comprehensive and in-depth information characterising the situation and
developments of the Estonian economy, in addition to personal expressions of
thanks. They emphasised that this meeting should not remain the last and that it is
absolutely important to continue the contacts of both the undersigned and Estonia
with both Georgia and the Georgian Technical University. The same ideas were
expressed also by the rectors of both the Kutaisi State University and the Zugdid
State University. There was always great interest in Estonia everywhere. The
undersigned received also a certificate from the Georgian Technical University for
appreciation of the work done and as a token of friendship.

The hosts had organised also a number of different interesting meetings, trips to the
beautiful Georgian countryside and historical sites and many sites related to cultural
history and history of architecture for the undersigned. All receptions and meetings
were very warm and heartfelt. It was an opportunity to get acquainted with the daily
life of the Georgian society and participate in several of the rich Georgian traditions.

In Tbilisi, in Tallinn, at Pirita-Kose and in Parnu
Georgia-Estonia
March-May 2014

Matti Raudjéarv (Professor-trainer at Georgian universities in March-April 2014)
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MAJANDUSPOLIITIKA TEADUSKONVERENTSID

EESTIS (1984-2014)

WISSENSCHAFTLICHE KONFERENZEN UBER

WIRTSCHAFTSPOLITIK
IN ESTLAND (1984-2014)

SCIENTIFIC CONFERENCES ON ECONOMIC

1984
1994
1995
1996

1997

1998

1999

2000

2001

2002

POLICY IN ESTONIA (1984-2014)

Uhiskondliku tootmise intensiivistamise probleemid Eesti NSV-s
Majandusteadus ja majanduspoliitika Eesti Vabariigis
Majanduspoliitika teooria ja praktika Eesti Vabariigis

Aktuaalsed majanduspoliitika kiisimused Euroopa Liidu riikides

ja Eesti Vabariigis /I ja II/

Aktuelle wirtschaftspolitische Fragen in den Léndern der
Europiischen Union und in der Republik Estland /I und II/

Topical Problems of the Economic Policy in the Member States of
the European Union and the Republic of Estonia /I and 11/

Eesti Vabariigi majanduspoliitika ja integreerumine Euroopa Liiduga
Die Wirtschaftspolitik der Republik Estland und die Integration mit
der Europdischen Union

Economic Policy of the Republic of Estonia and Integration with the
European Union

Eesti Vabariigi integreerumine Euroopa Liiduga — majanduspoliitika
eesmargid ja abindud

Die Integration der Republik Estland mit der Européischen Union —
Ziele und Mittel der Wirtschaftspolitik

Integration of the Republic of Estonia into the European Union —
Goals and Instruments of Economic Policy

Eesti Vabariigi majanduspoliitika ja Euroopa Liit

Wirtschaftspolitik der Republik Estland und die Européische Union
Economic Policy of the Republic of Estonia and the European Union
Eesti Vabariigi majanduspoliitika tulemuslikkus ja Euroopa Liit
Wirksamkeit der Wirtschaftspolitik der Republik Estland und

die Europdische Union

Effectiveness of the Economic Policy of the Republic of Estonia and
the European Union

Harmoniseerimine ja vabadus Eesti Vabariigi majanduspoliitikas
integreerumisel Euroopa Liiduga

Harmonisierung und Freiheit der Wirtschaftspolitik Estlands in EU-
Integrationsprozess

Harmonisation and Freedom in the Economic Policy of Estonia
integrating with the European Union

Euroopa Liiduga liitumise méju Eesti majanduspoliitikale

Die Integration der Europdischen Union und ihre Wirkungen auf
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Eesti majanduspoliitilised perspektiivid Euroopa Liidus
Wirtschaftspolitische Perspektiven Estlands als Mitglied der
Europiischen Union

Economic Policy Perspectives of Estonia in the European Union
XIII majanduspoliitika teaduskonverents

Die XIII wirtschaftspolitische Konferenz

13™ Scientific Conference on Economic Policy

XIV majanduspoliitika teaduskonverents

Die XIV wirtschaftspolitische Konferenz

14" Scientific Conference on Economic Policy

Eesti majanduspoliitika — kolm aastat Euroopa Liidus

Die Wirtschaftspolitik Estlands — drei Jahre in der Européischen
Union Economic Policy of Estonia — three Years in the European Union
Majanduspoliitika Euroopa Liidu riikides — aasta 2008

Die Wirtschaftspolitik in den EU-Mitgliedsstaaten — 2008
Economic Policy in the EU Member States — 2008

Majanduspoliitika Euroopa Liidu riikides — aasta 2009
Die Wirtschaftspolitik in den EU-Mitgliedsstaaten — 2009
Economic Policy in the EU Member States — 2009
Majanduspoliitika Euroopa Liidu riikides — aasta 2010
Die Wirtschaftspolitik in den EU-Mitgliedsstaaten — 2010
Economic Policy in the EU Member States — 2010
Majanduspoliitika Euroopa Liidu riikides — aasta 2011
Die Wirtschaftspolitik in den EU-Mitgliedsstaaten — 2011
Economic Policy in the EU Member States — 2012
Majanduspoliitika Euroopa Liidu riikides — aasta 2012
Die Wirtschaftspolitik in den EU-Mitgliedsstaaten — 2012
Economic Policy in the EU Member States — 2012
Majanduspoliitika Euroopa Liidu riikides — aasta 2013
Die Wirtschaftspolitik in den EU-Mitgliedsstaaten — 2013
Economic Policy in the EU Member States — 2013
Majanduspoliitika Euroopa Liidu riikides — aasta 2014
Die Wirtschaftspolitik in den EU-Mitgliedsstaaten — 2014
Economic Policy in the EU Member States — 2014
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NB! Jargmine majanduspoliitika teaduskonverents toimub / Die nédchste
wirtschaftspolitische Konferenz findet start / The next scientific conference on
economic policy will be held:

XXIII  2.-4.07.2015 (Eesti-Estland-Estonia):
Majanduspoliitika Euroopa Liidu riikides — aasta 2015
Die Wirtschaftspolitik in den EU-Mitgliedsstaaten — 2015
Economic Policy in the EU Member States — 2015

Tépsem information alates oktoobrist-novembrist 2014 / Genauere Informationen ab

Oktober-November 2014 / More detailed information from October-November
2014: www.mattimar.ee
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