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SUMMARY OF DOCTORAL DISSERTATION

Relevance of the topicln Lithuania, the search of social justice givestsplace
to the increase of the national economic “pie”, lvithe size of the latter is often
perceived as the sum of personal benefits. Thexetbe main attention is paid to the
country’s GDP growth, rather than equitable disttiln. This statement is supported by
indicators that show income inequality and poveatg. During the past five years, there
was no change in these indicators in Lithuania:i Gmefficient in 2005-2010 has
increased from 36.3 to 36.9, and the poverty ragerot changed much (20.5% in 2005
and 20.2% in 2010) — thus, the gap between theamththe poor has not diminished
(Lithuanian statistics..., 2012).

One of the causes of high income inequality andepggvin Lithuania is that the
main source of income for the majority of the p@pian is work-related income, and its
growth rate was much slower than the increase ef dbuntry’s stock market or
corporate profit. Also, the weight of work-relatéacome in the country’s national
income is relatively small; therefore, the largesice of the economic “pie” goes to the
capital owners.

However, a recent economic thought relates theanelbf society not only to the
resources owned by individuals or their earningst #&#so to their distribution (or
inequality). Economic researches show that highnme inequality and high poverty rate
stem the evolution of society and state; they hawagnificant impact on health and
education of residents, conditions of housing aaelinquency rate. Income inequality
and wealth disparity cause political discontent thay lead to serious social upheaval.

It should be noted that traditional methods thaél deith poverty and social
inequality focus on issues of income and consumptidth particular importance given
to the idea of progressive taxation and increaseaobus benefits to the poor. Such
actions, known as income support or security poigyore several critical aspects:

- when taxes affect the marginal decisions of thesoorer (it happens due to
differentiated income taxation), it causes the logsfficiency (if the taxes were
based on the value of consumer’s initial set obueses, there would be no loss of
efficiency);

- in addition, income taxes, no matter how progressiney are, cannot ensure proper
equality, because much more significant inequasityn the assets, rather than the
income of the population. Studies, carried outha t.S., showed that in 2009, a
median white had around 70-100% higher averagemecthan a median black or
Hispanic. Meanwhile, average net assets of the anedihite were 18-20 times
higher than the average net assets of the medauk lor Hispanic! (Bucks et al.,
2009; DeNavas-Walt et al., 2010; Kochhar et al, 1201

- various supports and benefit programs for excllgiygor people significantly
reduces the incentives to work in the formal labmarket, they are stigmatizing and
much more deepens the social exclusion betweensrdift groups of society than
promotes solidarity;

- transfers of the benefits to the poor do not redbeeate of poverty which was prior
to the transfers (Danziger & Plotnick, 1986). Imeat words, such benefits help to
overcome the instant difficulties, but do no proenosocial and economic
development of the poor, as well as their long-tpossibilities.



It should be noted that the need of new measur#seiriield of social policy, in
all developed countries, could be explained by @idig spreading discontent with
achievements of traditional welfare state in tleddfiof poverty reduction. It is generally
agreed that traditional welfare measures create ‘ttnaps” of poverty and
unemployment, i.e., the poor are retained in pgvartd dependency, while it should
have been eliminated by the welfare state. In additit is generally agreed that
traditional welfare measures are too much relatettié archaic definition of labour and
household, which leaves a lot of people withoutpsup These failures of traditional
welfare states justify the need for a reform (Slsklg 2001).

It should be noted that the main function of tradial social policies that are
based on income support is to support individudierwthey have insufficient income,
face difficulties, whether temporary or constanegnincluding unemployment, health
problems, accidents or old age. Income securitycpdiowever is a passive one: it
supports individuals in distress; however, it i$ mbended to develop their possibilities
(Sherraden, 2002, 2003b). Today’'s post-industitanemy needs active social policy,
based on savings, investments and wealth accumolatencouraging personal
development and providing motivation for developimehone’s knowledge, skills and
abilities.

Therefore, one of the ways to reduce poverty andnre inequality is to reform
the current social policy by changing it from tlmeome support policy towards asset-
based policy, i.e., promote the development of hurmapital and accumulation of
financial capital, thus, providing an opportunity & larger population to become the
capital owners.

Although income, or consumption, is still the mastiespread measure to define
poverty (or welfare) in the social policy, at thedeof 20" century, a new vision of
poverty and social inequality reduction based owinga investment, and asset
accumulation was developed. A new kind of socidicgpwhich emphasizes long-term
possibilities based on accumulated wealth, is dalleset-based policySherraden,
1991). It stresses that the assets (not incomayspa vital role in reducing poverty and
social inequality, because it provides not onlyrexuic security, but also psychological
disposition to save and plan for the future. Itidtddoe noted that asset-based policy does
not envisage replacing current income securitycgohvhich is a core idea of a welfare
state (Paxton, 2003; Lister, 2006). Both policias enutually contribute, seeking their
goals: received benefits support consumption, wiiéeaccumulated assets can lead to
financial freedom and rise up from poverty. Theetdmsed policy is a preventative
welfare strategy. Instead of trying to ease theseqnences of the problems, this strategy
seeks to prevent emerging problems. In summaryasiset-based policy has a goal to
help accumulating a certain amount of assets aridoge the circle of benefits,
consumption, and poverty, promote individuals teedep their opportunities, and as a
result, to promote more rapid development of sgaetd economic growth (Emmerson
& Wakefield, 2001; Loke & Sherraden, 2008).

In the last decade of 2@entury, the interest in the asset-based polisyspaead
around the world. Academic studies were followedctical implementation of ideas:
the asset-based policy was introduced in the Afglwen countries (Britain, USA,
Canada) and English-speaking countries of South-&sis (Singapore, Taiwan, Hong
Kong, S. Korea). Unfortunately, there are no caastfrom Central and Eastern Europe
in this list.



Relevant issues of poverty and social inequalityLithuania, poor abilities of
today’s social policy to deal with these problerasd promising results of the asset-
based policy implementation in foreign countriesravéhe factors that encouraged to
choose the topic, goals, and objectives for thearesh.

The research problem and awareness in Lithuania andhe world. Asset-
based policy, as an innovative measure for solsomal problems, was not analysed by
Lithuanian authors. A majority of academic studadsLithuanian authors analysing
social topic focuses on living conditions, poverates, income inequality, dynamics,
causes, and suggest certain solutions. Howevermpdhsibility to implement the asset-
based policy and its potential impact on povertg arequality have not been properly
analysed.

It should be noted that in the field of social pgliparticularly interesting studies
were carried out by the Lithuanian Social Resedtemtre, Institute of Labour and
Social Research (authors — J. AidukaB. GruZzevskis, A. Sileika, R. Zabarauska.
Skwiere, R. Lazutka, V. Startlhierg, |. Blaziere etc.). Aidukaite (2003, 2006a, 2006b,
2009, 2010, 2011) analyses Lithuanian social weltastem, reforms and formation of
social security institutions in a historical (p&tviet) perspective; Guogis (2000, 2002,
2004a, 2004b, 2005a, 2005b, 2006, 2008, 2011, 2@Kx)gis and Gruzevskis (2010),
Skuodis (2009) focus on the models of Lithuaniaciadoolicy and welfare, examine
social services and social security; Jasiliogi€2005), Stan&nierg et al. (2001, 2003,
2005), Sileika and TamaSauskie(R003) explore the family policy and benefits to
families; Lazutka (2003, 2007), Lazutka al. (2008), Zalimieg and Lazutka (2009),
Zalimieng (2011), Skdieré (2008, 2010), Blazien(2002), BlaZziea and Zabarauskait
(2011), Zabarauskaitand Blaziea (2012) focus on the questions of social mainteeanc
and social support in Lithuania, analyse welfarenbfbitants and inequality of income;
Pajuodieg and Sileika (2001), Zabarauskai{2004, 2005, 2007), Sileika and
Zabarauskaét (2006, 2009), Sileikaet al. (2009) analyse questions of poverty
methodology, measurement, poverty rate, factorpovkerty, various social layers and
standards of living.

Foreign authors paid a lot of attention to the &abased policy and its practical
implementation. Especially significant studies weoaducted by the IPPRn§titute for
Public Policy Researghin UK; Public Policy InstituteNew America Foundatign
Institute CFED Corporation for Enterprise Developméraind the Center for Social
Development at University of Washington (St. Louis,S.) in the U.S. Goals and
features of the asset-based policy were widelyyaedl by Meyer et al. (2008a, 2008b),
B. Ackermann, A. Alstott and P. Van Parijs (2008, Sherraden (1991), Lerman and
McKernan (2008), M. S. Sherraden (2010), Elliotd avagner (2007), Marks et al.
(2009a), Finlayson (2008, 2009), Elliott (2012a126, 2012c, 2012d), Maxwell and
Sodha (2005), Beverly et al. (2008), De Meza e{(2008), Willis (2008), Thaler and
Sunstein (2008), Thaler and Benartzi, (2004), WdreBrooks (2008), Prabhakar
(2009b, 2010), Cramer (2010a), Sherraden and MeB{2®10), Mason et al. (2009),
Goldberg et al. (2008) and others.

Object of the research— asset-based policy, as a measure to reducetparet
inequality, based on saving, investment and asseinaulation, promoting personal
development and motivating individuals to developit knowledge, skills, and abilities.
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Purpose of the research— after having analysed the experience of foreign
countries, evaluate the need of asset-based palicithuania and create a hypothetical
model for implementation of this policy.

Tasksof the research:

- to review theoretical aspects of the asset-basdthneein the studies of foreign
authors and compare methods of its implementation;

- to analyse models of asset-based policy that wepéeimented in foreign countries,
evaluate their strengths and weaknesses;

- to evaluate the level of examination of the sopdalicy topic in the academic studies
of Lithuanian authors;

- to analyse the effectiveness of social securityicgohpplied in Lithuania, socio-
economic, demographic situation of the populatias, well as the state of the
country’s investments and innovations, and evaltlaepotential influence of asset-
based policy on these issues;

- to conduct a survey identifying the attitude ofhu&nian population towards the
asset-based policy;

- to formulate a hypothetical model for implementatiof the asset-based policy in
Lithuania, describe its main parameters, principliegal framework, potential
funding sources and expected results;

- to evaluate potential impact of the implementedetabased policy in the broader
context, not only to individuals, but also to thbeole country (creating conditions for
innovative development of the country);

- to interpret the results and provide conclusioeaspmmendations.

Research methodsln order to accomplish the purpose and tasks ofgkearch,
methods of collection, classification, cataloguisgmmarizing, and comparison were
used for primary and secondary literature sour€égreign and Lithuanian authors.

While comparing models of asset-based policy agpheforeign countries, data
from primary sources were compared, logically asedly catalogued, grouped, and
graphically represented.

While analysing the effectiveness of social segypiblicy applied in Lithuania,
socio-economic, demographic situation of the papaia and the situation of the state’s
investments and innovations, statistical compagatinalysis, calculation of the absolute
and relative size, and graphical representatiorhoust were used. Calculation of the
absolute and relative size and graphical representavere performed by using the
programs oMicrosoft Office

A questionnaire-based survey of Lithuanian popaoiatwas carried out in order to
collect data on population attitude towards theeabased policy. The survey involved
500 respondents aged between 16 and 50 from diffeegions of the country. The type
of the survey - anonymous telephone assisted sur@&yil (Computer Assisted
Telephone Interviewing The sampling of the respondents was represeatatitndom,
and unstratified. A standardized interview methaswsed for the survey. Quantitative
methods of data processing and correlation detatioim methods (Chi square,
SpearmarRo tests, correlational analysis) were used féurtlher analysis of obtained
results. Processed and analysed data of the swasypresented in summarized data
representation methods: in the form of tables anaés.



Modelling and sensitivity analysis was used in folmting a hypothetical
implementation model of the asset-based policyiinuania.

Research resourcesThe dissertation analyses academic studies efgiorand
Lithuanian authors. A comparative analysis of abssed policy models applied in the
foreign countries was carried out based on empistadies of foreign authors and
institutes.

Socio-economic, demographic situation of the Litiaa population and the
situation of the state’'s investments and innovatiomas analysed by evaluating
information from the Ministry of Social Security dnLabour, Statistics Lithuania,
Eurostat, and other foreign statistical offices.

The dissertation is based on a number of legaladidtse Republic of Lithuania:

- analysis on potential funding sources for the hligpbital asset-based policy model
was based on the Law on Income Tax of Individuald the Law on Immovable
Property Tax, as well as the Law on Municipal Budge Revenue Estimation
Methodology;

- analysis on the potential structure of Childrenfg@rtunity Fund and legal form was
based on the following laws: the Law on Nationalci8b Insurance (which
establishes the State Social Insurance Fund), #ve an Health Insurance (which
establishes the Compulsory Health Insurance Futi®, Law on Insurance of
Deposits and Liabilities to Investors (which esistids the Compulsory Deposit
Insurance Fund);

- review of social insurance system in Lithuania dahd benefits provided to the
country’s residents was based on the following latvs Law on Child Benefits, the
Law on Assistance in the Case of Death, the Lavaocial Assistance for Deprived
Persons, the Law on State Annuity of the PresidbatL.aw on Social Assistance for
Pupils, the Law on Social Services, the Law on Tiesaand Concert Institutions, the
Law on National Social Insurance, the Law on Stémsions, the Law on State
Social Assistance Benefits.

Defended propositions:

1) Although, in the beginning of the 2tentury, Lithuanian economy and salaries have
grown significantly fast, the gap between rich godr has not diminished;

2) One of the reasons of high income inequality aneefdy is that the main source of
income for the country’s population is work-relatedome; the rate of its growth
was slower than the growth of other income, andvagyht in the national income is
relatively small; therefore, the largest pieceld economic “pie” goes to the capital
owners;

3) The rate of domestic and foreign investments imdania is low, and oriented to
industries dominated by low technologies. The stdténnovation development in
Lithuania is critical. It leads to low productivitgnd poorly advanced industrial
production;

4) The asset-based policy could have a positive impactolving socio-economic,
demographic issues, improving the situation of gtreents and innovations;

5) The majority of Lithuanian population would supptiie implementation of asset-
based policy based on children’s savings accoumistlzey would supplement their
children's accounts periodically, if such policysamplemented,;
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6) The increase of the income tax and the introductibimmovable property tax of
individuals is the most appropriate sources fodfng the asset-based policy;

7) Properly prepared and implemented model of thetdssed policy would allow the
participants of the policy to accumulate the assetiseir investment accounts, which
would be sufficient to implement the objectivediao# policy.

Scientific novelty and theoretical significance othe research.The scientific
novelty of the research is proven by the fact thatasset-based policy, as an innovative
measure for solving social issues, was not analyst#te academic studies of Lithuanian
authors, although the interest in this topic hazag to other countries in the 1990s.
Furthermore, some countries have already triedmjplament in practice the ideas of
academic works: the asset-based policy was intemtluc the Anglo-Saxon countries
(Britain, USA, and Canada) and English-speaking ntoes of South-East Asia
(Singapore, Taiwan, Hong Kong, and S. Korea).

Study carried out by the author is significant be development of economic
science on these aspects:

- The comparative analysis of the asset-based pahogels applied in foreign
countries allowed to distinguish main advantages @ossible disadvantages of this
policy;

- The analysis of the Lithuanian population’s soaommic, demographic situation,
as well as the situation of domestic investmentd @amovations, revealed a
potentially new channel for solving these problenasset-based policy;

- The survey of the Lithuanian population helped ébedmine its attitude towards a
new form of social policy — asset-based policy;

- The hypothetical model for the implementation & #sset-based policy was created
(i.,e. Children’s Opportunity Fund based on childsersaving accounts), its
parameters, principles of operation, legal framéwa@and possible results were
discussed, the need of budgetary funds to finameepblicy was evaluated. Possible
funding sources of such policy were analysed, aoimngial investment areas for
accumulated funds were discussed;

- It should be noted that one of the author's progoseys for investing the
accumulated funds - to invest in the national ventapital fund, thus ensuring the
investments for innovative companies and promotmmgvative development of the
country - was neither discussed in the academdiestof foreign authors nor applied
in practice.

Practical significance of the research:

- The material of the dissertation may be usefuhtorhember of the academic society,
experts, who analyse poverty and inequality issues;

- The material of the dissertation can be usefultierimprovement of the legal base
(taxing), providing new funding sources for theippl or adjusting the existing ones;

- The survey of the Lithuanian population and thedtlgptical implementation model
of the asset-based policy could be used for a maltipilot experiment, based on
which Lithuania could adopt a universal progressisset-based policy;

- After the implementation of the asset-based patimdel — Children’s Opportunity
Fund based on children's savings accounts — ags®edn the fight against poverty
and social inequality could be expected,;
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- Financial literacy of the population, saving ratesd access to higher education
could increase after the implementation of thetasased policy model;

- The implemented model of the policy could have aitp@ impact on the country's
birth rate;

- If some of the funds accumulated in the Childredjgportunity Fund were invested
in the national venture capital fund, as suggebtedhe author, that would ensure
financing for innovative companies, thus promotingovative development of the
country, and could also establish sustainable gsgons to reduce social inequality
by developing a universal class of investors.

Structure and scope of the study.The doctoral thesis consists of the
introduction, three chapters, conclusions and regendations, a list of references, and
annexes. The doctoral dissertation contains 23@ga40 tables and 17 figures; 283
references were used for the purposes of the thesis

[ INTRODUCTION |

y

THEORETICAL ASPECTS OF THE ASSET-BASED WELFARE

A concept of the asset-based welfare and its historical development — Schools of thought
of the asset-based welfare, their similarities and differences — “Asset effect” and asset
impact on a child’s welfare — Implementation methods of asset-based welfare — Criticism
to the implementation policy of asset-based welfare — Objectives of asset-based policy —
Features of asset-based policy models

\

COMPARATIVE ANALYSIS OF ASSET-BASED POLICY MODELS IMPLEMENTED IN
FOREIGN COUNTRIES

Implementation of asset-based policy in United Kingdom — Implementation of asset-based
policy in N. America — Implementation of asset-based policy in South-East Asia —
Comparative analysis of the implemented models

Y

NEW WAY TO SOLVE SOCIAL PROBLEMS IN LITHUANIA

A level of awareness of social issues and experience of implementing asset policy in
Lithuania — Socio-economic, demographic situation in Lithuania — Situation of
investments and innovations in Lithuania — Attitude of the Lithuanian population towards
asset-based policy — Hypothetical model for the implementation of asset-based policy
(parameters, results of the model, funding, and directions for investing the resources
accumulated in the Fund)

\

CONCLUSIONS AND RECOMMENDATIONS
LIMITATIONS AND DIRECTIONS FOR FURTHER STUDIES

Fig. 1. Logical structure of the dissertation
Source: compiled by the author

The logical structure of the dissertation is présénin Fig. 1. It shows the
consecutive realization of the study objectives.

11



Theoretical aspects of asset-based welfare

The beginning of thasset-based welfaroncept is considered to be the lat& 18
century, when a theory of tlesset-based egalitarianismas established and published
in the article of T. Paine, a British-American pician and economist (Pain&grarian
Justice”, 1796).

In the modern times, the concept of the asset-basdfdre was revived in the
second half of the #bcentury: C. Sandford (1971) suggested an ideaital benefits,
which was analysed by A. B. Atkinson (1972) in msovative article about wealth
inequality, and by J. Le Grand (1989).

Soon, the U.S. economist M. Sherraden modified ttieory of asset-based
egalitarianism in his conceptual wovksset and the Poor'and suggested the concept of
theasset-based welfa&Sherraden, 1991).

The concept of the asset-based welfare stateshihatational economy will turn
to the prosperity and welfare, when its individuaif start acquiring and accumulating
assets. The assets generate income. In additiencdurages individuals to save more
for the future, which ultimately allows them to amle personal welfare. As a result, the
individuals become economically independent. Howgewtke poor is struggling to
accumulate assets, because significant part of theome goes for basic needs,
consumption, and only a very small piece - for sgviTherefore, all individuals of the
country should get an unconditional part of theoueses (a certain amount of capital),
which would enable them to achieve a certain stahdé living, and from that point
they could achieve their personal goals and welérey themselves (Skidelsky, 2001).

A tool for implementing the concept of asset-basetfare isasset-based policy
This policy encourages the individuals to saveestyand accumulate assets. According
to M. Sherraden, saving and accumulating of asseiage the way of thinking of the
individuals and encourage them to plan and inwvastife future. Therefore, Sherraden’s
approach to the asset-based welfare might be netieigpas a shift from the idea of social
democratic egalitarian redistribution towards comityinterest to create greater self-
confidence, develop personal capabilities, andes®e social and financial capital. In his
work “Assets and the PooM. Sherraden suggested a specific instrument ohfset-
based policy — universal accounts for new-borngen, @his topic was actively developed
by other authors as well (Boshara & Sherraden, 2@d&8mer, 2004; Goldberg, 2005;
Boshara et al. 2005; Cramer et al. 2007; New Anadfiaundation, 2006).

Subsequent works of American economists B. Ackerarah A. Alstott (1998),
as well as Belgian economist P. Van Parijs (20@585b), suggested other instruments
for implementing asset-based welfare. P. van Pargsented the idea dfniversal
Basic Incomgand B. Ackerman and A. Alstott suggested the ephof Stakeholder
Grant

An idea of asset-based welfare has spread in thedJKingdom in 1999, when
the journalNew Statesmastarted publishing academic articles on this tom@000, G.
Kelly and R. Lissauer from thastitute for Public Policy Researchereinafter — IPPR),
a think tank of the labourites, suggested the afé®aby bonds”: an allowance of 1000
pounds for every British new-born, also providingtaned savings accounts for the poor
and transfers by the government, that match attaiogatio and to a certain limit the
personal savings, transferred to these accountity(BelLissauer, 2000). IPPR efforts
brought the attention of the British Ministry of &wmics and Finance, and it has
released several consultation documents (HM Trge2@@1a, 2001b, 2003). As a result,
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the idea of asset-based welfare and capital graass mentioned in the Labour Party
program of 2001 Elections, and when the party wan dlections it has initiated the
Child Trust Fund(hereinafter — CTF), a program of children’s sgvatcounts. It was
the first time in the world, when a country adopésdet-based policy.

The concept of asset-based welfare is heterogenadtheugh, it is relatively
new, but it has several different lines of thougimd various methods of practical
implementation. The concept of asset-based wetfaneoe divided into two main wings:
social policy and “citizenship” (see Fig. 2.):

[ The concept of asset-based welfare |

| Social policy wing | | “Citizenship” wing

The ‘As;et-Eﬂ‘ect' The inéentives LiE)eral " A..
.- . Civic republicanism
approach approach citizenship
- M. Sherraden - Bowles and Gintis - Ackerman and .
(1991) (1998) Alstott (1998) - S. White (2003)

Fig. 2. The concept of asset-based welfare
Source: compiled by the author based on Prabh2kaoga)

Although, these wings and approaches have impodiffierences, but there are
far more similarities. Firstly, they have a comngoal: to create and implement the
asset-based policy. It should be noted, that theimentation of the asset-based welfare
in practice is usually based on proposals of dffiémapproaches, e.g. the applied policy
can be universal, designed for socio-economic @@wveént of individuals, certain
incentives may be used, and restrictions on theofiske accumulated assets may be
applied.

Among the above-mentioned various approaches #paesent the concept of
asset-based welfare, the “Asset-Effect” approach eeveloped the earliest, and it was
most often implemented in practice. According to $herraden, whom belongs the
“asset-effect” approach, when people start to stnet thinking and behaviour change.
Accumulation of assets leads to important psychoddgand social changes that are
unavailable when people receive and spend a ceataibunt of regular income. The
impact of asset building is significant to a houddhwelfare. Such changes of the
individuals’ behaviour and welfare implied by sayiand asset accumulation are called
asset-effect

A number of empirical studies strived to determinéjether “asset-effect”
actually existed. Most of the analysed studiesiconthat such effect exists. Studies that
confirm the positive influence of asset accumulagwovide these conclusions: assets
are a source of stability, which can mitigate temporary decrease or loss of income
(Sherraden, 1991; Han, 2009); asset accumulatitps he focus on the future, and it
creates incentives for long-term planning (Han,90@ssets promote the development
of human capital, specialization of knowledge akitlss(Sherraden, 1991; Han, 2009);
assets allow riskier activities (Sherraden, 198b)sehold assets have a positive impact
on the child’s welfare. The impact of householdets®n the child’s welfare manifests
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as an impact on the child’s education, psycholagy laehaviour, as an economic effect,

and finally, as an effect in other areas (e.g.thealmployment possibilities, etc.). Direct

and indirect influence exists in each of thesegraies.

Practical implementation methods of the asset-bassfhre can be divided into
four main groups:

1) one-time grant to all individuals reaching majorifMissan, Le Grand 2000;
Ackerman, Alstott 1998). B. Ackerman and A. Alsto@med it as &hareholder
Grant

2) regular monthly benefits for all citizens of a ctyn after reaching majority (Van
Parijs 2005). P. Van Parijs named it &asic Incomg

3) benefits to new-borns: one-time transfer by theegoment to thehildren’s savings
accounts(hereinafter CSA) opened to all new-borns. Witldaks from this type of
account can be made only when the beneficiary esaamjority (Sherraden 1991;
Kelly, Lissauer 2000);

4) matched savings accourfty the poor and transfers by the government, rivetch at
a certain ratio and to a certain limit the pers@aadings, transferred to these accounts
(Sherraden 1991).

Although these proposals envisage fairly differenplementation of the asset-
based policy, all of them focus on the same goel,to build up a certain amount of
assets, escape from regular cycle of benefits, wopgson and poverty, encourage
development of personal capabilities and as a treaubetter development of entire
society and national economy.

It should be noted that pension funds (accumulafimet not redistributive!)
pension system) could be another way to implemeatasset-based welfare. Just like
children’s saving accounts, it accumulates thetahfor a long-term period, and has a
state support, tax advantages, etc. However, meghigeresearch nor reviewed academic
studies of foreign authors distinguish private pemdunds as a separate method to
implement the asset-based welfare. Different gohtbese policies are the main reason.
The main goal of the asset-based policy is theatemlu of income and wealth inequality
and poverty rate, while the majority of the popwatbecomes investors and capital
owners. Meanwhile, private pension system hasadlyatifferent goal. It seeks that each
individual would have sufficient resources and aedffor retirement.

Various forms of criticism are expressed towards tkviewed methods of
implementation of the asset-based welfare. Howenast of the criticism might be
argued away with strong counterarguments. Criticieat the capital grantould be
misused— wasted or poorly invested - might be argued awidly the counterargument
that the asset-based policy should be implemenigetiter with financial education for
all participants and applying restrictions for tee of fundsMoreover,even if some of
young people wasted their grants, improper behavwdwsome individuals should not
prevent other people from the possibility to gedremmic independence. Criticism that
the implementation of universal asset-based wellaerald be far too expensivdi.e., it
would require huge funds from the state budgetghtnbe countered by choosing the
cheapest way of implementation, i.e. children’ssgnaccounts. Criticism that the asset-
based policycould increase the wealth inequality instead of deeasing it (the amount
of accumulated funds could potentially be higher tose CSA that would be
supplemented by additional savings provided by majemight be countered by
choosing more progressive asset-based policy,previding larger initial benefits for
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individuals from poor families and periodic supptnh to their investment accounts
from the state budget (i.e., matched savings byGbgernment). Criticism that such
policy is not equitable (additional resources are provided for all indiats, including
the rich and those, who do not work) might be adgaway with the counterargument
that universality is a key feature of the asseetagsolicy, which separates it from the
means tested social policy. In addition, some dtiacbenefits of social policy are
universal as well (e.g. a new-born’s benefit ortddzenefit in Lithuania). Finally, the
argument that the polioyould encourage illegal immigrationfrom poorer countries in
order to earn a better life for one’s childrenpur country could be seen as a solution of
the demographic problems, especially, if this policould encourage not only
immigration but also re-emigration of the Lithuamopulation.

There are a number of different goals of the alsased policy that are mentioned
in the academic literature and applied in practicen the goals of organizational level
(e.g. client education), to tactical goals (e.gtaedepment of saving habits, integration of
excluded ones to financial system, or the incredsbe birth rate) and to strategic goals
(e.g. accumulating of financial capital, increasiagcessibility of higher education,
decreasing income and wealth inequality and povets) (Fig. 3).

Increase

of higher | |Accumu- | |Redu- Redu-
Increase | |impact of educa- lating of | |cing cin Financial
Develop- | |Integra- tion financial | |poverty ol freedom
I of assets Increase - - inequality

ment of tion into X . accessi- | |capital rate

saving financial financial | [ona of birth bility
Social Client skills system know- child’s rate
responsi | |educa- ledge welfare
bility tion

:] Goals of organizational level

:l Tactical goals of the asset-based policy

I:l Strategic goals of the asset-based policy

Fig. 3. Main goals of the asset-based policy
Source: compiled by the author

Seeking to achieve one or more of the above-mesdigoals, the implementers
of the asset-based policy have to choose the t=atiar their proposed policy. The
choice of features depends on which goals are mgrertant to the implementers of the
policy and on which social groups it will be focdsan.

It should be noted that in 2008, four basic pritespof the policy application
were approved in order to harmonize the attituseatds the application of asset-based
policy, especially if it was implemented througte tbhildren’s saving accounts (SEED
Policy Council, 2008): universality (i.e., it is @ed to everyone), a lifelong duration,
progressivity (i.e., larger initial benefits for widorns or individuals from poorer
families), and possibility to accumulate an adeguahount of assets.
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Comparative analysis of asset-based policy modelsmplemented in foreign
countries

In the last decade of 2@entury, the interest in the asset-based polisyspaead
around the world. Academic studies were followegkgctical implementation of ideas.

More or less developed asset-based policy models lagppeared in North
America (U.S.IIDA — a limited scope program of matched saving adsp@SA policy
experiment in Oklahoma; Canada: CSA), United Kingd¢Child Trust Fund- a
universal, progressive asset accumulation progisawing Gateway- an initiative of
matched savings accounts), South-East Asian cesn{Bingapore: consistent lifelong
wealth accumulation program; S. Korea: CSA and rggsiaccounts for low-income
individuals; Honkong: CSA; Taiwan: savings accoufas low-income individuals).
There are discussions on the universal, progresssget accumulation program in the
U.S. (legal acts for the universal, progressivéionavide CSA policy were prepared).

All these policies are characterized by the faat there is accumulation of funds
in an investment account for a certain period okti(in case an account is opened to a
new-born, the funds are mostly accumulated unfgheereaches majority; if an account
is opened to a low-income individual, funds are thiyoaccumulated for 2—4 years),
using support of the Government (one-time benefitmatching funds); later on, these
funds can be used for a predetermined purposeiyrfosteducation, housing or starting
a small business. On the other hand, the reviewedels are different in many other
aspects: goals, the amount of benefits, scopelnetecder to compare them properly, it is
necessary to establish the evaluation criteria. &dauation principles suggested by M.
Sherraden (2002, 2003a) - universality-inclusivenelfelong duration, adequacy,
progressivity, and development — might be the loeeria for the evaluation. The
comparison of asset-based welfare models that iwgrlemented in foreign countries is
presented in the Table 1.

It should be noted that the asset-based policynge@mented in Anglo-Saxon
countries (Britain, USA, Canada) and English-spegi®outh-East Asian countries that
historically inherited the Anglo-Saxon model of mibg organization and social
insurance (Singapore, Taiwan, Hong Kong, S. Korédgo, it should be noted that
certain products of the asset-based welfare arpopeal in some Asian, African, and
Latin American countries, but they could not be ieglent to the national policy.
However, there was no attempts to apply this palicgontinental Western European
countries (where is a strong social welfare statéwidely spread social protection) or
in Central and Eastern Europe.

All reviewed cases implement asset-based welfasevirmay of CSA and matched
savings accounts. The only exception is Alaska Beemt Fund, which corresponds well
to the principles set out in the concept of Basmoime. Neither of the countries tried to
adopt Shareholder Grant, proposed by Ackermannfdstott (1998): presumably, not
because no one believes in the ideal of financed@dom presented by the authors, but
because a “cheaper” alternative of this concep8A @olicy — is easier to implement in
practice.
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Table 1. The comparison of asset-based policy modeby the main evaluation

criteria
Country Name of a Implemen- Status Principle of Principle of Principle of Principle Prin-
program tation universality- progressivity adequacy of ciple of
method inclusiveness lifelong develop
duration ment
unknown,
because the
Child Trust universal: for all British program was
UK Fund CSA terminated new-borns progressive terminated NO YES
unknown,
Matched not only for low- because it has
Saving savings implement- selective: for all low- income not been
UK Gateway accounts ted income individuals individuals implemented NO YES
selective: 1360 of unknown,
in progress randomly selected new- because it is
(experi- borns in Oklahoma, still in
U.s. SEED OK CSA ment) U.S. progressive progress NO YES
unknown,
Lifetime because it has
Saving universal: for all U.S. not been
U.S. Account CSA planned new-borns progressive implemented NO YES
Individual Matched selective: for randomly only for low- contradictory
Development savings selected low-income income results of
U.S. Account accounts in progress individuals individuals studies NO YES
Alaska based on
Permanent Basic universal: for all calculations —
U.S. Fund Incomes in progress residents of Alaska neutral YES NO NO
Registered
Education CSA and
Savings Plan matched unknown,
(CESG and savings universal: for all because still
Canada CLB) accounts in progress children in Canada progressive in progress NO YES
CSA and
Baby Bonus, matched
Singa- Edusave, savings universal: for all more
pore PSEA accounts in progress children in Singapore regressive YES YES YES
Didim Seed selective: in 2010, only for unknown,
Saving around 41 000 children children in because still
S. Korea | Accounts CSA in progress in care facilities care facilities in progress NO YES
Hope Plius Matched selective: around only for low-
Savings savings 13 000 individuals from income
S. Korea | Accounts accounts in progress poor families in Seoul individuals unclear NO YES
Taipei Family Matched only for low-
Development savings trial sample (not income
Taiwan Accounts accounts in progress specified) individuals YES NO YES
CSA and
Child matched selective: 13 600 only for low-
Hong Development savings children from low- income
Kong Fund accounts in progress income families individuals unclear NO YES

Source: compiled by the author, based on the datviewed asset-based policy models

A few models meet the criterion afniversality: Child Trust Fund, Alaska
Permanent Fund (single state-wide), the program€anada and Singapore, and a
planned CSA program in the U.S., which depends decssion of U.S. legislators.

Almost all reviewed programs meet the criterion migressivity, except
program in Singapore (one of the key goals of pegram is increasing the birth rate,
therefore, less attention is paid on social issaes) Alaska Permanent Fund. The latter
program is not designed for solving social problethgrefore, it does not meet the
criteria of progressivity nadevelopment

The only policy of Singapore meets the criteriotifefong duration. This policy
ensures the continuity of asset accumulation franth buntil death Baby Bonus
EdusavePSEAandCentral Provident Fund Although, the funds of these programs can
only be used for pre-determined purposes of a ioegtage of life, however, these
programs are well-integrated and unused balantarisferred to the next stage of life.

It is a hard task to evaluate programs by the jpie®f adequacy not because it
is difficult to determine the size of capital whigh necessary to implement pre-
determined goals of different households, but beedhe programs of the asset-based
welfare are long-term programs (e.g. in CSA casikies 18-21 years); therefore, their
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adequacy could be assessed only after analysings$lits of utilization of accumulated
capital from the first generation of programs’ papants. Since this policy was
launched at the end of 2@entury, usually, the accumulation period hasexpired yet
(the only exception could be Singapore). On theewthand, the evaluation by the
principle of adequacy could be based on the resilthe matched savings accounts’
programs that have significantly shorter durati®a, it can be argued that the programs
of Singapore and Taiwan, the Alaska Permanent Raitftbugh it is difficult to evaluate
the adequacy of this program, when its goals ateerplicit), and, according to the
majority of authors, IDA program have met the c¢rge of adequacy.

The match between the implemented programs andiagi@h principles of the
asset-based policy is summarized in the Fig. 4.

UNIVERSALITY PROGRESSIVITY
CTF (UK) Saving Gateway (UK)
LSA (U.S)) SEED OK (U.S.)
RESP (Canada) Didim (S.Korea)
Hope (S.Korea)
CDF (Hong Kong)
Singapore
IDA (U.S.)
LIFELONG TFDA (Taiwan)
APF (U.S.)

DEVELOPMENT

ADEQUACY

Fig. 4. The match between the implemented programasnd evaluation principles of
the asset-based policy
Source: compiled by the author, based on the datviewed asset-based policy models

A new approach to the social problems in Lithuania

A topic of social policy was widely analysed notyhy foreign authors, but also
Lithuanian authors: especially relevant works weaeried out by the Lithuanian Social
Research Centre, Institute of Labour and Sociake&es (authors — J. Aiduk&jtB.
Gruzevskis, A. Sileika, R. ZabarauskaiD. Skwiene, R. Lazutka, V. Startniere, 1.
Blaziere and others)

However, it should be noted that the majority chgemic studies of Lithuanian
authors analysing social topic focuses on livinghdibons, poverty rates, income
inequality, dynamics, causes, and suggest certdirniens. However, the possibility to
implement the asset-based policy and its potemtiphct on poverty and inequality has
not got proper attention of the country’s scholars.

It should be noted that although in 2000-2010, ékenomy of Lithuania and
salaries grew at sufficiently fast pace, and itwtiohave ensured a better life for
everyone, the gap between the rich and the poondiadiminished (Fig. 5). One of the
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causes of high income inequality and poverty irhlidnia is that the main source of
income for the majority of the population is woidated income, and its growth rate
was much slower than the increase of the counsiosk market or corporate profit.

Also, the weight of work-related income in the ctiyis national income is relatively

small; therefore, the largest piece of the econofpie” goes to the capital owners.
Therefore, one of the ways to reduce poverty amdnre inequality is to reform the

current social policy by redirecting it from thecame support policy towards asset-
based policy, i.e., to promote the development whdin capital and accumulation of
financial capital, thus, providing an opportunity & larger population to become the
capital owners. In addition, properly applied ba&sebf the asset-based policy could
increase the birth rate and have a positive impad¢he current social security system.

37,5 21
37,0
36,5 [ P / - 20,5
N/
25 N\ / / - 19,5
34,0 \§/// - 19
33,5
33,0 T T T T T 18,5
2005 2006 2007 2008 2009 2010
= Gini coefficient (left axis) Poverty rate, % (right axis)

Fig. 5. Changes of Gini coefficient and poverty ra in Lithuania, 2005-2010.
Source: compiled by the author, based on the datStatistics Lithuania (Statistics
Lithuania..., 2012)

The rate of domestic and foreign investments ihdainia is low, and oriented to
industries dominated by low technologies. The stftennovation development in
Lithuania is critical. It leads to low productivitend poorly advanced industrial
production. In order to win the competition for @stments, it is necessary to be a leader
in the field of innovations, and to make a breabtigh in the field of investments and
innovations requires having proper funding infrasture that can be ensured by
adequate investment funds (Lauriraws & LaurinavEius, 2011). Asset-based policy
provides the opportunity to create a fund, whiahtlte one hand, would have sufficient
resources to commercialize innovative ideas, enguthe investments in innovative
companies and promoting innovative developmenhefcountry, and on the other hand,
it would create conditions for reduction of sodméquality by developing a universal
class of investors. Thus, such a “socialized” itwesit process in the country’s
innovative development would be beneficial to thates at the macro-level, and
beneficial to every citizen at the micro-level.

Representative survey of Lithuanian population e@sducted in order to analyse
the attitude of Lithuanian population towards a rfewn of social policy (asset-based
policy). The survey involved 500 respondents agetivbéen 16 and 50 from different
regions of the country.
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After summarizing the survey results, the followicgnclusions were made

(Laurinavtius & Galinierg, 2013):

1)
2)
3)

4)

5)

6)

7

76% of Lithuania’s inhabitants would agree to thpliementation of the asset-based
policy, based on children’s savings accounts;

70% of inhabitants would consider the CSA idea aative, if the initial
Government’s deposit was not smaller than 5,000 Lt;

according to 64% of inhabitants, 10,000-50,000Hdutd be accumulated in CSA
when the child reaches majority, in order to prevnim with better opportunities;
there is a weak connection between inhabitantgnmeand their opinion towards the
initial Government’s deposit and the sum that sttdod¢ accumulated in the CSA
after 18 years: inhabitants, who receive lower mep declared for lower initial
Government’s payment to children’s savings accoastwell as lower sums,
accumulated in those accounts after 18 years;

vast majority of respondents (81%) agree that twumulated funds in children’s
savings account should be used only for severaifspepre-defined purposes: for
studies (98%), payments for housing (52%), startinginess (41%) and healthcare
services (32%);

respondents have stressed the need of financiglagdo. Vast majority (60%) of
them consider that financial education should lg@wized in secondary schools in a
form of compulsory lessons on finance planning sr@hagement;

vast majority of Lithuania’s inhabitants (81%) wdubgree to supplement their
children’s savings accounts, if asset-based paliag implemented. More than half
of them (58%) would be able to contribute 100 Lt pewnth or more (Fig. 6). In
addition, it was established that when income iases, determination to invest more
money to the children’s savings account increasegedl;

Would you contribute regularly to your child’s development account?

| don't have enough
resources

| do not agree with
this policy

not relevant, because
| have no children

not relevant, because

M YES, | would my children are
already grown-up

10 Lt/month m 25 Lt/month ®m 50 Lt/month contribute regularly
m Don't have opinion

Lt th
= 100 Lt/month §>100 Lt/mon NO, | would not contribute

Fig. 6. Respondents’ opinion towards personal contsutions to the CSA
Source: compiled by the author, according to threesudata

8)

if the matched deposits from the Government wevided (at a ratio 1:1) the
number of inhabitants, who intended to invest timalkest sums into their CSA, i.e.
10 Lt/month and 25 Lt/month, would sharply decred8e ppt and 2.2 ppt,

respectively), while the number of inhabitants, whtended to invest the largest
sums into their CSA, i.e. 100 Lt/month, would irecse (5.8 ppt);

9) majority of Lithuania’s inhabitants (58%) considéat such policy would increase

birth rate in the country. Pronatalist effect o€ tholicy is more assessed by the
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inhabitants of younger age and women - the stratah determines the country’s
population growth rate;

10)despite that no suggested tax (real estate tase cdipersonal income tax by 1 ppt or
progressive rates of personal income tax), sepgsdtad support of the majority,
heterogeneity of those who disapprove (only 26%hef surveyed people did not
approve to any of the three suggested taxes) {Hignplies that a compromise, in
respect to a certain tax, could be achieved.

don'tagree with
real estate tax

agree with
all taxes

don't agree wit
raise of personal
income tax from
15% to 16%

don'tagree
with progres-
sive rates of
personal

income taxe

Fig. 7. Respondents' separation to sets, regardingpproval / disapproval to
financing sources for the asset-based policy
Source: compiled by the author, according to threesudata

Hypothetical model for the implementation of the aset-based policy

Considering the experience of foreign countries r@sdlts from the survey of the
Lithuanian population, this doctoral thesis forntetaa model for the implementation of
the asset-based policy in Lithuania, describesmtan parameters, principles, and
expected outcomes.

The main goal of the policy implementation: redoitiof income and wealth
inequality, as well as reduction of poverty ratéjlesnew citizens become investors and
capital owners. Considering the methods of implaateon of the asset-based policy,
their advantages and disadvantages, it is suggdsteitnplement the program of
children’s savings accounts.

The participation in this policy would be universapplicable to all new-borns of
the country. Accounts for new-borns could be opeimedny credit institution, which
would be willing to participate in this policy arglipply special investment accounts
(i.e., blocked withdrawal of funds, etc.). The implentation of this policy would require
a special fund (Children's Opportunity Fund), ahe participants of this policy would
acquire the investment units of this fund. A lelgasis of this policy and fund should be
embedded in a separate law. A principal schemdefirnplementation and operation
model of the asset-based policy is provided in 8ig.
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Investment Investment Investment The law on Children’s

; . . Investment object No.... .
Opport Fund
object No.1 object No.2 | object No.3 (state venture capital fund) pportunity Fun

(Gov. bonds) (shares) (bonds)
shares tegal regulation
units money ' !
rights of claim __— Administrative and
‘ ) supervisory authority
Children’s Opportunity Fund &~ rhaha-geimieniti supervision
|
capital grants
fund units money —
18-year-olds
v (40 thous. people each year)
Swedbank SEB Danske Nordea kitas bankas

CSA No.1 CSA No.1 CSA No.1 CSA No.1 CSA No.1
CSA No.2 CSA No.2 CSA No.2 CSA No.2 CSA No.2
CSA No... CSA No... CSA No... CSA No... CSA No...

benefits for newborns
savings benefits for 6-year-olds

benefits for 12-year-olds

Gov. co-investments

Parents
Children

Fig. 8. A principal scheme on the asset-based pglionplementation in Lithuania
Source: compiled by the author

State budget

The Children’s Opportunity Fund would receive aficome from special
children’s savings accounts in exchange of its siwent units. Fund’s resources would
be directed to an appropriate acquisition of shanes, and the rights of claim.

Children’s saving accounts would have two sourddsiriding: benefits from the
state budget (initial deposits for new-borns, addél benefits for 6-year-olds and 12-
year-olds, and state’s co-investments) and persavahgs.

It would be restricted to use the funds accumulate@SA until a child reaches
the age of 18. Then, children (particularly childreot their parents or foster-parents!)
would receive the total amount, which would be usedour main purposes:

1) for studies in Lithuanian or foreign universstie
2) a down payment for housing;

3) to start own business;

4) for health care services.

A hypothetical modelling of the asset-based poivas carried out in order to
determine the need of state funds for this polity/,impact on the state budget, and
expected results to a child. Modelling used thiWang assumptions (see Table 2):

Table 2. Assumptions of the implementation model dhe asset-based policy

Number of births per annum 35 000
Change of births per annum, % 1.00%
Poverty level, % 20.00%
Change of poverty level per annum, % -0.25%
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Annual return on investment, % 5.00%
. Not for For the

Amounts of benefits the poor poor

State benefit for a new-born, LTL 3 000 6 000
State benefit for a 6-year-old, LT 1 000 2 000
State benefit for a 12-year-old, LTL 1 000 2 000
Investments of parents, LTL/month 50 25
State’s co-investments, LTL 25

Source: compiled by the author

Summarizing the results of modelling, it can beuadythat:
1) the initial need of state funds for this policy wueach 126 million LTL, and it
would increase up to 262 million LTL after 18 yeéfgy. 9);
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m Benefits for newborns

B Benefits for 6-year-olds

2022
2023
2024
2025
2026
2027

2028
2029
2030
2031

M State’s co-investments

Benefits for 12-year-olds

Fig. 9. Need of state fund$or the asset-based policy in 2014-2031, million LT
Source: compiled by the author

2) if the parents made the investments of certain ausaio the CSA, as it is provided in
the assumptions, the annual income of the Funddvogtease from 126 million LTL
during the first year up to 1 billion LTL after j#ars (state’s benefits would only
constitute 25% of the Fund’'s revenue, parents’ stments — 35%, and investment

gain - 40%);
3)

the value of Fund's assets (excluding parents’stment) would increase from 126

million LTL in 2014 up to 5.1 billion LTL in 2031The value of the Fund’s assets
(including parents’ investment) would increase fré@6 million LTL in 2014 up to

9.2 billion LTL in 2031 (Fig. 10), where the staebenefits would constitute 3.5
billion LTL, parents’ investments — 3.1 billion LTland the accumulated investment

gain — 2.6 billion LTL;
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B Accumulated investment gain
Accumulated parents’ investments

B Accumulated state’s benefits

Fig. 10. Dynamics of the assets of the hypothetic&hildren’s Opportunity Fund in
2014-2031, million LTL, including parents’ investments
Source: compiled by the author

4) a sensitivity analysis shows that the increaseirtii land poverty rates increases the
need of state funds (due to the pronatalistic andrpssive nature of the policy);

5) The accumulated capital of the participant of th#deen’s Opportunity Fund would
depend on how much his/her parents were willingp¥est, and it could reach 10,000-
37,000 LTL (due to the long term of the policy, @stment gain would constitute
42%-52% of the accumulated capital) (see Tabl&@ s amount of the capital would
meet the criterion of adequacy, i.e., accordintheosurvey of Lithuanian population,
it would allow implementing objectives set for theset-based policy;

Table 3. Amounts of the accumulated capital in theCSA of the hypothetical
Children’s Opportunity Fund after 18 years, LTL

Not poor Poor
W/o With W/o With
parents’ parents’ parents’ parents’
investmentq investmenty investmenty investments
State’s benefits 5,000 5,000 10,000 10,000
State’s co-investments 0 0 0 5,400
Parents’ investments 0 10,800 0 5,400
Investment gain 5,356 11,435 10,712 16,791
Balance after 18 years 10,356 27,235 20,712 37,591

Source: compiled by the author

6) it should be noted that the above mentioned amaifritapital would be accumulated
if choosing a passive investment policy: investreantthe Government bonds. If a
riskier investment policy was chosen, the returs (@ell as the amount of
accumulated capital in CSA) would increase sigarfity.

It is argued that the increase of the income tag end the introduction of
Immovable Property Tax for individuals are the magpropriate alternatives to finance
the asset-based policy: both have the same obgsctiio finance the future generation
with today’s income / the capital accumulated bg pgrevious generations. They both
could be quite productive in a fiscal sense (ifitt@me tax is increased by 1 percentage
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point or the Immovable Property Tax for individuaisuld be at 2%), and it is quite
easy to administrate them both. Additional argunfenthe IPT, as a funding source for
the asset-based policy: the Government shows llisgniess to introduce this tax for the
last few years, so it would not be particularlypsiging. Also, if there are appropriate
exemptions (and progressive rates), this tax wownrldstly be paid by wealthy
individuals, who have more property or more expangsnmovable property.

After having analysed the possible directions teest resources accumulated in
the Children’s Opportunity Fund, it can be arguleal the lowest risk investments (i.e.
investments in the Lithuanian Government bonds) ldvqarovide an average annual
return of 4-5%. The higher return could be provitbgdhe classical investment strategy
of an investment fund, i.e., riskier investmentcammercial debt and equity securities
or other investment funds. The third investmerdrakitive for the Fund’s resources is to
invest a portion of funds in innovative ideas amalovative businesses, i.e., support new
or innovative businesses, or even promote the sadigum of larger innovative
companies. It should be noted that this investnaneiction, which was not applied in
any of the analysed foreign countries, would altbeating greater added value not just
for a single individual, but also for the whole otny.

Conclusions.Upon the analysis of the asset-based policy maggleemented in
foreign countries, followed by the assessment ofosseconomic, demographic situation
of Lithuanian population, as well as the state bé& tcountry’s investments and
innovations, the survey about the attitude of thikuanian population towards the asset-
based policy, and the hypothetical model for thelamentation of the asset-based
policy in Lithuania, the followingonclusionshave been made:

1) At the end of the 2Dcentury, a new vision of poverty and social indiqyaeduction
based on saving, investment, and asset accumulaisrdeveloped. A new kind of
social policy, which emphasizes long-term posgibsibased on accumulated wealth,
is calledasset-based policyarious models of the asset-based policy werdiepm
the Anglo-Saxon countries (Britain, USA, Canada) &mglish-speaking South-East
Asian countries (Singapore, Taiwan, Hong Kong, 8tes). However, there was no
attempts to apply this policy in continental West&uropean countries (where is a
strong social welfare state and widely spread $qgmiatection) or in Central and
Eastern Europe.

2) All these policies are characterized by the faat there is accumulation of funds in
an investment account for a certain period of tinsng support of the Government
(one-time benefits or matching funds); later ongsth funds can be used for a
predetermined purpose: mostly for education, h@usinstarting a small business.
On the other hand, the reviewed models are differemany other aspects: goals,
the amount of benefits, scope, etc.

3) Summarizing the results of the implemented assstdavelfare programs, especially
those ofCTF, SEED(SEEDis a pilot policy which has to lay the foundatidos the
universal, progressive asset accumulation polighénUnited States) anl®A, it can
be argued that:

a) when the savings accounts are not compulsory, itifscult to attract the
participants;

25



4)

5)

6)

b) such policy increases the financial literacy andirga level of individuals and
confirms a positive influence of the third part{gsandparents and other relatives,
non-profit organizations, etc.) on the personalrgpievel,

c) the amount of income is weakly related to the salewvel: the poorest individuals
do not have statistically different behaviour ofisg compared to less poor. Low-
income individuals can also save if they get ingihal support (access to saving
infrastructure, restrictions for money withdrawdirect debit deposits, financial
education, direct contact with staff, etc.) andafinial incentives from the
Government, such as the initial deposit or matdheasfers;

d) families that have financial difficulties can moditheir consumption habits and
come up with various innovative ways to save;

e) different financial incentives have different effdhe initial depositensures that
in the end, there will be more capital in the aectpwhile maintaining a constant
saving match limit, the impact saving match ratés insignificant, i.e., the match
rate is positively related to becoming “saver”, aatong “savers”, it is negatively
related to an average monthly amount saved; higaging match limitcould
increase the saving norm for the participants efglogram (marginal propensity
to save): this limit is understood as the expeatatiof the Government which is
converted into the goal of the savings program;

f) while implementing the asset-based policy, the ablthe local authorities is very
important, but it also increases the administrativsts, so the local organizations
could help to provide financial education and othienilar services, but not the
opening and administration of accounts;

g) short-term courses of financial education are padit related to the average
monthly amount saved, but voluntary participatiorfinancial education courses
is low, so in order to implement a universal asseted policy, financial education
programs should be introduced in secondary schools;

h) in addition to saving and capital accumulation, itmplementation of the asset-
based policy has positive effects on attitude agltaliour, while the individuals
become more and more confident about the futureerfmcused on the future,
more capable to set long-term goals and to actifem.

The majority of academic studies of Lithuanian awhanalysing social topic focuses

on living conditions, poverty rates, income inedyaldynamics, causes, and suggest

certain solutions. However, the possibility to ieplent the asset-based policy and its
potential impact on poverty and inequality hashesn properly analysed.

One of the causes of high income inequality ancepggun Lithuania is that the main

source of income for the majority of the populatisnwork-related income, and its

growth rate was much slower than the increase efcibuntry’s stock market or
corporate profit. Also, the weight of work-relatedtome in the country’s national
income is relatively small; therefore, the largeigice of the economic “pie” goes to
the capital owners. Therefore, one of the ways dduce poverty and income
inequality is to reform the current social policy kedirecting it from the income
support policy towards asset-based policy, i.eprtomote the development of human

capital and accumulation of financial capital, thpsoviding an opportunity to a

larger population to become the capital owners.

The rate of domestic and foreign investments imdania is low, and oriented to

industries dominated by low technologies. The stdténnovation development is
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critical. It leads to low productivity and poorlyeanced industrial production. In
order to win the competition for investments, inecessary to be a leader in the field
of innovations, and to make a breakthrough in thedfof investments and
innovations requires having proper funding infrasture that can be ensured by
adequate investment funds. Asset-based policy gesvihe opportunity to create a
fund, which, on the one hand, would have sufficiesgources to commercialize
innovative ideas, ensuring the investments in iatige companies and promoting
innovative development of the country, and on tlileeo hand, it would create
conditions for reduction of social inequality byveéping a universal class of
investors.

7) The survey of Lithuanian population showed that wasjority of inhabitants agreed
to the implementation of the asset-based policysebaon children’s savings
accounts. CSA idea would be attractive if the ahitieposit made by the Government
was at least 5,000 LTL, and the balance of thedshdccount, when a child turns 18
years old, was 10,000 — 50,000 LTL. Respondentseapthat the accumulated funds
in CSA should be used for pre-defined purposes:stadies, down payment of
housing, starting own business and healthcare ce=viMajority of respondents
would agree to supplement their CSA with their dwnds, if asset-based policy was
implemented. Lithuanian population considered #uath policy could increase birth
rate in the country. Finally, despite that noneha&f proposed financing sources (real
estate tax, raise of personal income tax by 1 ppprogressive rates of personal
income tax), was supported by the majority of tbpuation, heterogeneity of those
who disapproved (only 26% of the surveyed peopterdit approve to any of the
three suggested taxes) implies that a compronmmigespect to a certain tax, could be
achieved.

8) Summarizing the results of modelling of the asseteldl policy, it can be argued that:
a) the implementation of the asset-based policy woelguire to open long-term

savings accounts for all new-borns of the courdand the funds accumulated in
these investments accounts should be transferrachéwly established Children’s
Opportunity Fund. A new authority to administer aupervise this fund should
be created. A legal basis of this policy and fuhdudd be embedded in a separate
law;

b) the initial need of state funds for this policy Mdueach 126 million LTL, and it
would increase up to 262 million LTL after 18 years

c) the value of the Fund’s assets (including parants&stment) would increase from
126 million LTL in 2014 up to 9.2 billion LTL in 281, where the state’s benefits
would constitute 3.5 billion LTL, parents’ investnms — 3.1 billion LTL, and the
accumulated investment gain — 2.6 billion LTL;

d) The accumulated capital of the participant of thHaldCen’s Opportunity Fund
would depend on how much his/her parents werengilto invest, and it could
reach 10-37 thousand LTL (due to the long termhef policy, investment gain
would constitute 42%-52% of the total capital). §amount of the capital would
meet the criterion of adequacy, i.e., accordingthie survey of Lithuanian
population, it would allow implementing the objeets of the asset-based policy.

9) It is argued that the increase of the income tae @nd the introduction of
Immovable Property Tax for individuals are the magpropriate alternatives to
finance the asset-based policy: both could be guiductive in a fiscal sense (if the
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income tax is increased by 1 percentage point erlitimovable Property Tax for
individuals would be at 2%), and it is quite easytiministrate them both.

10)After having analysed the investment directionsregources accumulated in the

Children’s Opportunity Fund, it can be argued that lowest risk investments in the
Lithuanian Government bonds would provide an averagnual return of 4-5%. The

higher return could be provided by the classicaégiment strategy of an investment
fund, i.e., riskier investments in commercial delid equity securities or other
investment funds. The third investment alternatite invest a portion of resources
in a national venture capital fund - which was applied in any of the analysed

foreign countries, would allow creating greater edidszalue not just for a single

individual, but also for the whole country.

Recommendations

1)

2)

3)

The survey of the Lithuanian population and the dtlgptical model for the
implementation of the asset-based policy coulddsiuo implement a national pilot
experiment, based on which Lithuania could adoptnaversal progressive asset-
based policy.
In order to solve socio-economic, demographic moisl and improve the situation
of the investment and innovations, it is propose@dopt the universal progressive
asset-based policy in Lithuania by opening the {targ savings accounts for all
new-borns of the country and creating a Childrédggportunity Fund to accumulate
all the resources from CSAs. The principles of Bwd should be laid down as
follows:

a) Government's deposits to the children’s accountsgmwthey are opened, should
be at least 3 000 LTL, and supplemented by anath@00 LTL when a child
reaches the age of 6 and 12, and children, who Wwere in the poor families,
should get allowances twice the size of a normahance;

b) parents, foster-parents, or children would be ablesupplement the account
monthly. In order to encourage savings, an exemgio the parents’ or foster-
parents’ incomes directed into the children’s sgvatcounts should be created
(correction of the art. 21 of the Law on Income Tshould be done), and the
future returns of these accounts should be exerapt the income tax (correction
of the art. 17 of the Law on Income Tax should bee];

c) the savings to CSA of low-income families should matched by additional
allowances from the state budget;

d) it would not be possible to use the money in thiEddn’s savings accounts until a
child reaches the age of 18. Then, children woedgive the total amount, which
could be used for four main purposes: for studmesLithuanian or foreign
universities, down payment for housing, startingnobwsiness, and health care
services;

e) in order to improve the asset management skilltheflower social classes to a
level of the middle class, mandatory programs péricial education should be
introduced in all secondary schools of the country.

At least a portion of resources of the Children{gp0@rtunity Fund should be invested

in the national venture capital fund, thus, enswriiinancing for innovative

companies, and promoting innovative developmerthefcountry. At the same time,
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it would create sustainable assumptions to redacalsinequality by developing a
universal class of investors.

Approbation and dissemination of the scientific resarch results. Statements

and results of the scientific reseaxgére published in 8 academic publications, of which
6 articles have been published in academic jourmad 2 articles in academic
conference publications. Statements and resultheothesis have been presented in 3
international academic conferences and 1 localezente.

Articles in academic journals

1.

6.

LaurinavEius A., Bikas E. (2009). Finansipiir nekilnojamojo turto investiay
portfelio formavimo aspektai ir galimyb. - Verslas: teorija ir praktikal0(2), 118-
129.

. Laurinavtius A., Galiniee B. (2011). Nekilnojamojo turto vystytojas kaip

ekonomirgs veiklos dalyvis. Turto vertinimo teorijos ir praktikos apybraiz@910 /
2011 36-47.

Laurinaveius A. (2012). Investicij skatinimas Lietuvoje: perspekiys strateginiai
sprendimai. VieSasis administravima¥(34), 36-47.

Laurinaviius A. (2012). Asset-Based Policy: a new direction social policy in
CEE countries? BICH/K 141, 7-10.

Laurinaveius A. (2012). Asset-based policy: a new measureetluce poverty and
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57-60.
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Articles in academic conference material
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Education ‘2011. Conference proceedings165-180.
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Presentations in scientific conferences

9.
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10.International conference “Contemporary Issues insiBess, Management and
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11.International conference “International Interdidiciary Scientific Conference for

PhD students and assistants QUAERE 2012“, May 26éitadec Karlovy (Czech
Republic).

12.International conference “The Global ChallengesBEoonomic Theory and Practice

in Central and Eastern European Countries”, Oct@bé&®, Kiev (Ukraine).

29



About the author

Algimantas Laurinavius was born on 28 February 1983, Vilnius (Lith@éni

Education

2009 — 2013 Doctoral studies, Vilnius Universitythiuania

2005 - 2008 Master in Finance, Vilnius Universitighuania

2006 — 2007 Master in Finance, Orleans Universitgnce

2004 — 2005 Erasmus student in Louis Pasteur Wsityeof Strasbourg, France
2001 - 2005 Bachelor in Finance, Vilnius Universktithuania

Professional Background

2005 — currently AB “Hanner”, CFO

2012 — currently  Vilnius university, Lecturer

2007 (3 months) European Parliament, office of MEP J.V. Paleckiagtire

30



DISERTACIJOS SANTRAUKA

Temos aktualumas. Socialinio teisingumo paieskos Lietuvoje yra uzlsids
vietg Salies ekonominio ,pyrago” didinimui, o pastaragdis daznai suvokiamas kaip
atskiny asmen individualiy naud; suma. Todl démesys daugiau kreipiamaspartesip
Salies BVP augim bet nej teisingesi jo paskirstym. S teigini patvirtina pajam
nelygyle ir skurdo lyg matuojantys rodikliai, pastgy penkery met; laikotarpiu
Lietuvoje neuzfiksay jokios pazangos: Gini koeficientas 2005-2010 ndigigo nuo
36,3 iki 36,9, o skurdo rizikos lygis beveik nepasi (2005 m. buvo 20,5%, o 2010 m.
- 20,2%) — taigi atofikis tarp turtingjy ir vargs; nesumago (Lietuvos statistikos...,
2012).

Viena iS didels pajamy nelygyles ir skurdo priezasy Lietuvoje yra ta, kad
pagrindinis Salies gyvenipjpragyvenimo Saltinis yra su darbo santykiais s88)s
pajamos, 0y augimo tempas buvo kur kaddsnis nei Salies akqijrinkos arjmoniy
pelno augimas. Be to, darbo pajasvoris Salies nacionakee pajamose yra santykinai
nedidelis - taigi didzioji Salies ekonominio ,py@gdalis atitenka kapitalo savininkams.

Visgi pastarojo meto ekonondmintis visuomeas geroy sieja ne tik su indivigl
turimy iStekliy ar gaunam pajamy dydziu, bet ir suy paskirstymu (ar nelygybe).
Ekonominiai tyrimai pripajsta, kad didel pajamy nelygyle, aukstas skurdo lygis stabdo
visuomers ir valstyles raidy, turi labai dide$ jtaka gyventoj; sveikatos, Svietimo
galimybéms, histo glygoms ir nusikalstamumo lygiui. & dideliy turtiniy skirtumy
kyla politinis nepasitenkinimas, galintis sukeithty socialiny suktimy.

Pazynttina, kad tradiciSkai kovos su skurdu ir socialiredygybe priemoés yra
sutelktosj pajamy ir vartojimo klausimus, ypa akcentuojant progresinio gyvenioj
pajamy apmokestinimo &g ir jvairiy iSmoky didinimg neturtingiesiems. Tokie
veiksmai — kurie vadinami pajaprémimo ar uztikrinimo politika - ignoruoja kelis ypa
svarbius aspektus:

- kai mokesiai paveikia ribinius vartotojo sprendimus (o t&igvyksta diferencijuoto
pajamy apmokestinimo atveju), atsiranda efektyvumo nu@stqjei mokesiai
remiysi vartotojo pradinio iStekdi rinkinio verte, tai efektyvumo nuostglnehity);

- be to, pajam mokesiai — kad ir kaip stipriai progresys jie kity - negali uztikrinti
deramos lygyks, nes zymiai didesnnelygyl® yra ne asmapn pajamose, betyj
sukauptame turte. Tyrimai, atlikti JAV, atskléjckad 2009 m. medianinis baltaodis
turéjo apie 70-100% didesnes vidutines pajamas nei aneds juodaodis ar
ispanakalbis, tuo tarpu medianinio baltaodzio vidstgrynasis turtas buvo net 18-20
karty didesnis nei juodaodzio ar ispanakalbio! (Buckalgt2009; DeNavas-Walt et
al., 2010; Kochhar et al, 2011);

- jvairios paramos ir iSmak programos, skirtos iSimtinai neturtingiesiems prédi
mazina paskatas dirbti oficialioje darbo rinkojea ystigmatizuojagios ir labiau
gilina socialirg atskiri tarpjvairiy visuomegs grupy nei skatina solidarum

- iSmoky pervedimai skurstantiesiems nesumazina iki i@mbivusio skurdo lygio
(Danziger & Plotnick, 1986). Kitaip sakant, toki@snokos, nors ir padedaeikti
sunkmet, nepaskatina skursténjy socialinio ir ekonominio vystymosiy jilgalaikiy
galimybiy ugdymo.

Pastebtina, kad nauj priemoniy poreikis socialias politikos srityje gaity bati
aiskintinas visose iSsivymisiose Salyse spaai plintartiu nepasitenkinimu tradicés
gerows valstyles pasiekimais skurdo mazinimo srityje. Visuotinaitiskama, kad
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jprastires geroes uztikrinimo priemoés sukuria skurdo ir nedarbo ‘“sius” — t.y.
skurstantieji iSlaikomi skurde ir priklausomyb, kuriuos geroés valstylg kaip tik ir
turéjo panaikinti. Be to, yra visuotinai sutinkama, kaddicines geroés uztikrinimo
priemores yra per daug stipriai susietos su archajiSkuaarbamy tkio apibgzimu, o
tai palieka dideles zZmouigrupes be ger@s uztikrinimo. Sios tradicini gerows
valstybiy negkmés pagrindzia porejkeformai (Skidelsky, 2001).

Atkreiptinas @mesys, kad tradicéis socialies politikos, besiremiafios pajam
uztikrinimu, pagrindig funkcija yra palaikyti asmenis tokiu metu, kai gasiduria su
trumpalaikiais ar ilgalaikiais nepritekliais, iSti& nedarbui, sveikatos sutrikimams,
nelaimingiems atsitikimams arégis senatvei. T@aau pajang uztikrinimo politika yra
pasyvi: nors ir remia asmenis, istiktus sunkurpet réra skirta ugdytiy galimykems
(Sherraden, 2002, 2003b). Siandiejen poindustrigje ekonomikoje yra reikalinga
aktyvi socialire politika, besiremianti taupymu, investicijomis iturto kaupimu,
skatinanti asmap tobukjima ir motyvuojanti juos ugdyti savo Zziniaggadzius bei
galimybes.

Todel vienas iS hdy sumazinti skurgl ir pajamy nelygyle yra reformuoti
Siandienig socialire politika — jg perorientuojant nuo pajajruztikrinimo politikos turtu
pagistos politikos link, t.y. skatinant zmogiskojo kv ugdym ir finansinio kapitalo
kaupimg bei suteikiant galimypdidesniam gyventgjskatiui tapti kapitalo savininkais.

Taigi nors pajamos - arba vartojimas - vis darlgtaausiai paplis skurdo (arba
gerows) apibézimo matas socialige politikoje, XX a. pabaigoje prath pktoti skurdo
ir socialires nelygylkes mazinimo vizija, besiremianti taupymu, invesbaijs ir turto
kaupimu. NaujoviSka sociaknpolitika, akcentuojanti ilgalaikes individgalimybes,
kurias suteikia tam tikras sukaupto turto kiekisa pavadintaturtu paggsta politika
(angl. asset-based poligy(Sherraden, 1991). Ji pa&bra, kad turtas (0 ne pajamos!)
vaidina gyvybiskai svatpbvaidmen mazinant skurglir socialire nelygyle, nes suteikia
ne tik ekonomip saugum, bet ir psichologin nusiteiking taupyti bei planuoti tolimp
ateif. Atkreiptinas émesys, kad turtu pagta politika nesiekia pakeisti esamos pajam
uztikrinimo politikos, kuri yra pagrindinis gerés valstyles ramstis (Paxton, 2003;
Lister, 2006). Abi Sios politikos gali viena kitpapildyti, siekdamos savo tiksl
gaunamos iSmokos palaiko vartogntuo tarpu sukauptas turtas gali paskatinti fimans
laisve bei pakiliny IS skurdo. Teigtina, kad turtu paspa politika yra prevencéngeroes
strategija. Uzuot bandziusi palengvinti problepasekmes, Si strategija siekia uzkirsti
kelig paiy problemy atsiradimui. Apibendrinant galima teigti, kad tugagista politika
yra tokia politika, kurios tikslas yra pétdsukaupti tam tikg turto kiekj, iSbristi iS nuolat
besisukatio iSmoky, vartojimo ir skurdo rato, paskatinti asmens ggbm ugdym, ir
to pasekoje — spartesnvisos visuomets pazang ir Salies ekonomikos auginm
(Emmerson & Wakefield, 2001; Loke & Sherraden, 2008

Paskutiniame XX a. deSimtmetyje susidgimas turtu pagsta politika iSplito
visame pasaulyje. Nuo teonni moksling darlhy pereita prie praktinio iy
jgyvendinimo: turtu pagsta politika praéta taikyti anglosaks Salyse (D. Britanijoje,
JAV, Kanadoje) bei angliSkai kalb&nse Pietr¢iy Azijos valstylése (Singapras,
Taivanas, Honkongas, P. Kg). Deja, bet SiamegsaSe @ira nei vienos Salies IS
Centrires ir Ry Europos.

Aktualis skurdo ir socialigs nelygylkes klausimai Lietuvoje, menkai Sias
problemas sprendzianti Siandiehisocialire politika ir daug Zadantys pingy uzsienio
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Salysejgyvendint; turtu pagjstos politikos modeli rezultatai buvo tie veiksniai, kurie
paskatino mokslinio tyrimo temos pasirinkintiksly ir uzdavingy formulavimg.

Moksliné problema ir jos iStyrimo lygis Lietuvoje ir pasaulyje. Turtu pagjsta
politika — kaip naujoviSkas socialiniproblemy sprendimojrankis — gra analizuota
Lietuvos automy mokslo darbuose. Dauguma Lietuvos autariokslo darlp socialine
tematika analizuoja gyvenimo lygr skurdo rodiklius, pajam nelygyke, dinamilg,
priezastis ir gilo tam tikrus & problemy sprendimo bdus. T&iau turtu pagistos
politikos jgyvendinimo galimyb ir galimas tokios politikos poveikis skurdo lygiui
nelygybei iki Siol nesulaukpakankamo Salies mokslinigpkiémesio.

Pazynttina, kad socialiés politikos srityje ypé& aktualis Lietuvos socialiny
tyrimy centro, Darbo ir socialigityrimy instituto (autoriai — J. Aidukait B. Gruzevskis,
A. Sileika, R. ZabarauskaijtD. Skiere, R. Lazutka, V. Startiiers, |. Blaziere ir kt.)
darbai.Aidukaité (2003, 2006a, 2006b, 2009, 2010, 2011) analizu@juvos socialias
gerows sistem, reformas ir socialiés apsaugos instituqij formavimgsi istorirgje
(posovietirtje) perpektyvoje, Guogis (2000, 2002, 2004a, 20If)5a, 2005b, 2006,
2008, 2011, 2012), Guogis ir Gruzevskis (2010),dsksI (2009) fokusuojasiLietuvos
socialires politikos ir geroes modely, socialiniy paslaug ir socialirts apsaugos
nagrirgjima, Jasilionied (2005), Stan&niere et al. (2001, 2003, 2005), Sileika ir
TamasSauskien (2003) tiria Seimos politk ir iSmokas Seimai, Lazutka (2003, 2007,
2008), Zalimieg ir Lazutka (2009), Zalimien(2011), Skdien¢ (2008, 2010), BlaZien
(2002), Blaziea ir Zabarauskadt (2011, 2012) koncentruojasi ties socialiniotggmimo
ir socialines paramos Lietuvoje klausimais, tiria gyvenptgerow ir pajamy nelygyk,
Pajuodieg ir Sileika (2001), Zabarauskait2004, 2005, 2007), Sileika ir Zabarauskait
(2006, 2009), Sileika et al. (2009) analizuoja skumetodologijos, matavimo, skurdo
lygio, ji lemiartiy veiksni, gyventoy socialiny sluoksny ir gyvenimo lygio klausimus.

Uzsienio Sali autoriai turtu pagstai politikai, jos praktiniggyvendinimo atvej
analizei yra skyr daugiau édmesio. Ypé& reikSmingi D. Britanijos instituto IPPR
(Institute for Public Policy ResearghJAV viesosios politikos instituttlew America
Foundation instituto CFED Corporation for Enterprise Developmént VaSingtono
universiteto (St. Louis, JAV) Socialiniogtos centro Center for Social Developmént
darbai. Turtu pagstos politikos tikslus ir ypatybes glai nagrirejo Meyer et al. (2008a,
2008b), B. Ackermann, A. Alstott ir P. Van Parig005), M. Sherraden (1991), Lerman
ir McKernan (2008), M. S. Sherraden (2010), Ellisttwagner (2007), Marks et al.
(2009a), Finlayson (2008, 2009), Elliott (2012a120, 2012c, 2012d), Maxwell ir
Sodha (2005), Beverly et al. (2008), De Meza et(2008), Willis (2008), Thaler ir
Sunstein (2008), Thaler ir Benartzi, (2004), Whe&moks (2008), Prabhakar (2009Db,
2010), Cramer (2010a), Sherraden ir McBride (20M3son et al. (2009), Goldberg et
al. (2008) ir kiti mokslininkai.

Tyrimo objektas — turtu pagista politika, kaip skurdo ir nelyggb mazinimo
priemore, besiremianti taupymu, investicijomis ir turto kému, skatinanti asmen
tobukjima ir motyvuojanti juos ugdyti savo Ziniggjidzius bei galimybes.

Tyrimo tikslas — iSanalizavus uzsienio Salipatirf, jvertinti turtu pagistos
politikos taikymo poreik Lietuvoje bei sukurti hipotetintokios politikosjgyvendinimo
mode}.

Darbo tikslui pasiekti keliami tokiazdaviniai:
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- apzvelgti teorinius turtu pagtos gerows aspektus uzsienio autpmokslo darbuose
ir tarpusavy palyginti § autory siilomus turtu pagstos gero¥s jgyvendinimo
budus;

- iSanalizuoti uzsienio Salyggyvendintus turtu pagstos politikos modeliugyertinti
Jy privalumus ir takumus;

- jvertinti socialires politikos temos iSnagrfimo lyg; Lietuvos autom mokslo
darbuose;

- iSanalizuoti Lietuvoje taikomos sociat® apsaugos politikos efektyvamir
gyventoj; socialirg-ekonomirg, demografig pacdtj bei Salies investiayj ir inovacijy
btikle ir jvertinti galimg turtu pagjstos politikos poveikSiy problenmy sprendimui;

- atlikti apklaug, nustatant Lietuvos gyventppoziirj j turtu pagjsty politika;

- suformuoti hipotetin turtu pagjstos politikos mode¢l jgyvendintip Lietuvoje,
aprasSant pagrindinius jo parametrus, veiklos ppnsj teisig baz, galimus
finansavimo Saltinius ir tikinus rezultatus;

- jvertinti galimg jgyvendintos turtu paggtos politikos poveikplatesniame kontekste
— ne tik atskiro individo, bet ir visos Salies lygnyje (sukuriant prielaidas Salies
inovacinei pétrai);

- atlikti rezultaty interpretavim, pateikti iSvadas ir padiymus.

Tyrimo metodai. Numatytam tikslui pasiekti ir iSkeltiems uzdavinisapesti
buvo naudoti uzsienio ir Lietuvos autprmokslirés literatiros pirminy ir antriniy
Saltiniy rinkimo, grupavimo, sisteminimo, apibendrinimo lyginamosios analis
metodai.

Atliekant uZsienio Salysejgyvendinty turtu pagjstos politikos modeli
palyginimg, buvo taikoma pirminiuose Saltiniuose rasluomen lyginamoji ir logiré
analiz, sisteminimas, grupavimas ir grafinis atvaizda\sma

Analizuojant Lietuvoje taikomos sociaim apsaugos politikos efektyvgmir
gyventoj; socialire-ekonomir, demografig padt; bei Salies investiay ir inovacijy
btikle buvo taikomi statistiji duomen lyginamosios analis, absoliuting ir santykini
dydziy skatiavimo bei grafinio duomen atvaizdavimo metodai. Absoliutipi ir
santykiniy dydziy skatiavimas bei grafinis §i duomem atvaizdavimas buvo atliktas
naudojanMicrosoft Officepaketo programas.

Lietuvos gyventaj poziiriui j turtu pagjsta politika nustatyti buvo atlikta
anketire Lietuvos gyventaj apklausa, kurioje dalyvavo 5@@airiuose Salies regionuose
gyvenariy respondent nuo 16 iki 50 mef Pasirinktas apklausos tipas - anoninin
telefonire apklausa, CATI (angl. Computer Assisted Telephone Interviewing
Respondent atranka buvo reprezentatyvi, tikimybjn atsitiktine, nestratifikuota.
Apklausos metu buvo naudotas standartizuoto interwnetodas. Apklaidgs,
vadovaudamasis o sudaryta anketa, pateikdavo standartizuotus rozd#po
klausimus ir zymddavo vien IS galimy atsakymy variant;. Tolimesnei apklausosutu
gaug rezultaty analizei buvo naudoti kiekybiniai duomgapdorojimo metodai ir rySio
nustatymo metodai (Chi kvadrat8pearmarRo testai, koreliacinanaliz). Apdoroti ir
iSanalizuoti anketiés apklausos duomenys buvo pateikti apibendrinto naung
atvaizdavimo metodais — lentglr paveiksi pavidalu.

Formuojant hipotetin turtu pagistos politikos jgyvendinimo mode)
jgyvendintiry Lietuvoje, naudotas modeliavimas, jautrumo araliz
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Tyrimo Saltiniai . Disertacijoje analizuojami uzsienio ir Lietuvostariy mokslo
darbai. Uzsienio Salysgyvendinty turtu pagjstos politikos modeli lyginamoji analiz
atlikta remiantis empirimis uzsienio Salji autory ir instituty studijomis.

Gyventoj; socialire-ekonomire, demografig packtis bei Salies investiajj ir
inovaciy buklé analizuota jvertinant informaci iS Socialiks apsaugos ir darbo
ministerijos, Lietuvos statistikos departamentordstat bei kit palyginimams naudot
Saliy statistikos institucij.

Disertacijoje remtasi daugeliu LR téssaki;:

- analizuojant potencialius hipotetinio turtu pagps politikos modelio finansavimo
Saltinius, buvo remiamasi Gyvenjojpajamy mokesio ir Nekilnojamojo turto
mokegio jstatymais, Savivaldybibiudzeto pajamnustatymo metodikostatymu;

- analizuojant galimp Vaiky galimybiy fondo strukiirg ir teisine forma, buvo
remiamasi Siaigstatymais: Valstybinio socialinio draudinggtatymas (kurigtvirtina
Valstybinio socialinio draudimo fong, Sveikatos draudimgstatymas (kurigtvirtina
Privalomojo sveikatos draudimo fog)d Incéliy ir jsipareigojiny investuotojams
draudimojstatymas (kurigtvirtina Privalomojo Indliy draudimo fond);

- apzvelgiant Lietuvos socialis apsaugos sistgnir jos teikiamas iSmokas Salies
gyventojams, buvo remiamasi Sig&atymais: LR ISmaok vaikamsjstatymas, LR
Kompensacij Nepriklausomybs gyrejams, nukeriusiems nuo 1991 m. sausio 11-
13 d. ir po to vykdytos SSRS agresijos, heiSpimomsjstatymas, LR Paramos
mirties atveju jstatymas, LR Pinigiés socialigs paramos nepasiturintiems
gyventojamsjstatymas, LR Prezidento valstybsnrentosjstatymas, LR Socialis
paramos mokiniamgstatymas, LR Socialigi paslaug jstatymas, LR Teair ir
koncertiniy jstaig jstatymas, LR Valstybinio socialinio draudimstatymas, LR
Valstybiniy pensij jstatymas, LR ValstybigiSalpos iSmok jstatymas.

Ginamieji disertacijos teiginiai:

1) Nors XXI a. pradzioje Lietuvos ekonomika bei dadoomokestis augo pakankamai
spatiais tempais, tdau atotfikis tarp turtingjy ir vargs; nesumagjo;

2) Viena isS didets pajany nelygyles ir skurdo priezasy yra ta, kad pagrindinis Salies
gyventoj; pragyvenimo Saltinis yra su darbo santykiais sgfjs pajamosyjaugimo
tempas yraédtesnis nei kii pajamy raSiy augimas, o svoris Salies nacionasie
pajamose yra mazas - taigi didzioji Salies ekonamiipyrago” dalis atitenka
kapitalo savininkams;

3) Vidaus ir uzsienio investiajjlygis Lietuvoje yra Zzemas ir orientuotaSakas, kuriose
vyrauja zemosios technologijos. Inovackirimo biklé Lietuvoje yra kritire. Tai
lemia nedidgldarbo naSumir mazai pazangipramors produkcij;

4) Jgyvendinta turtu pagsta politika gali tugti teigiamg poveik sprendziant Salies
socialines-ekonomines, demografines problemas, ngetri padtj; investiciy ir
inovaciy srityje;

5) Didzioji dauguma Lietuvos gyvenippritarty turtu pagjstos politikoggyvendinimui
ir buty linke periodiSkai papildyti savo vaikinvesticines gskaitas, jei tokia politika
bity jgyvendinta;

6) GPM tarifo padidinimas ir gyventpjnekilnojamojo turto mokeé# jvedimas yra
tinkamiausi turtu pagstos politikos finansavimo Saltiniai;
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7) Tinkamai parengtas ifgyvendintas turtu paggtos politikos modelis leigttokios
politikos dalyviams savo investicise gskaitose sukaupti kapitalo kighpakankara
Siai politikai iSkelty tiksly jgyvendinimui.

Darbo mokslinis naujumas ir teoriné reikSmeé. Mokslin; darbo naujurp rodo
tai, kad turtu pagsta politika — kaip naujoviSkas socialjmproblemy sprendimarankis
— iki Siol nebuvo analizuota Lietuvos autpmokslo darbuose, nors susidgimas Sia
tema kitose Salyse iSplito jau deSimtajame XX aSirdametyje. Dar daugiau — kai
kuriose Salyse nuo teoripi moksling darly jau pereita prie praktinio ¢y
jgyvendinimo: turtu pagsta politika praéta taikyti anglosaks Salyse (D. Britanijoje,
JAV, Kanadoje) bei angliSkai kalb&nse Pietr¢iy Azijos valstylése (Singapras,
Taivanas, Honkongas, P. Kg).

Autoriaus atlikti tyrimai reikSmingi ekonomikos m&lk pktrai Siais aspektais:

- atlikta sistemid uZzsienio Salysejgyvendint; turtu pagjstos politikos modeli
lyginamoji analiz leido iSskirti pagrindinius tokios politikos prikanus ir galimus
jos takumus;

- Lietuvos gyventaj socialires-ekonomigs, demografiés padties ir Salies investiayj
bei inovacijy buklés analiz atskleid galimai naw kanal Siy problemy sprendimui -
turtu pagjsty politika;

- atlikta Lietuvos gyventaj apklausa leido nustatyti Lietuvos gyvent@oZziirj j naup
socialires politikos forma - turtu pagysty politika;

- buvo sukurtas turtu pagtos politikosjgyvendinimo hipotetinis modelis (Vajk
galimybiy fondas, besiremiantis vajktaupymo sgskaitomis), aptarti jo parametrai,
funkcionavimo principai, teisinbaz ir tikétini rezultatai, jvertintas biudzetoéby
poreikis tokios politikos finansavimui ir ttkinas ESy kaupimo rezultatas atskiro
individo lygmenyje. ISanalizuoti galimi tokios pbkos finansavimo Saltiniai ir
aptartos fonde sukauptéSy galimos investavimo kryptys;

- pazynttina, kad vienas iS autoriaus pagiy fonde sukaupt 1€y investavimo
varianyy — investuotij valstybiri rizikos kapitalo fond, tuo hidu uZztikrinant
investicijas inovatyviomsmoréems ir skatinant Salies inovaeirplétra - iki Siol
nebuvo nei aptartas uzsienio auianokslo darbuose, nei pritaikytas praktikoje.

Praktin ¢ darbo reikSme:

- disertacijos medziaga gali Gt naudinga akademés visuomeas nariams,
ekspertams, nagrijantiems skurdo ir nelygys mazinimo klausimus;

- disertacijos medziaga galiath naudinga teisiés bazs (mokestias) tobulinimui,
numatant naujus @omos politikos finansavimo Saltinius, arba pakaggnt
esamus;

- atlikta Lietuvos gyventaj apklausa ir sukurtas turtu p#gos politikosgyvendinimo
hipotetinis modelisgakty buti panaudoti siekianigyvendinti nacionalin pilotinj
eksperimenry, kurio pagrindu Lietuvoje gétly bati jgyvendinta universali progresin
turtu pagjsta politika;

- jgyvendinus autoriaus idoma turtu pagjstos politikos modg¢l- Vaiky galimybuy
fondg, besiremiarjtvaiky taupymo gskaitomis - ity galima tikétis pazangos kovoje
su skurdu ir socialine nelygybe, visiems Saliesjeliams tampant investuotojais ir
kapitalo savininkais;
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jgyvendinus siloma politikos model, taip pat tuéty padicti gyventop finansinis
rastingumas ir taupymo lygis bei aukStojo moksieippmumas;

igyvendintas politikos modelis gali tir teigiamy jtaka Salies gimstamumo lygiui;
jgyvendinus autoriaus pagyma dal Vaiky galimyby fonde sukauptléSy investuoti

] valstybirj rizikos kapitalo fond, bity uztikrintas finansavimas inovatyvioms
imoréms, skatinant Salies inovagimplétra, o tuo péiu - sukurtos tvarios prielaidos
socialinei nelygybei mazinti ugdant universalinvestuotoy klas. Taigi toks
,suvisuomenintas” investavimo procesasavo Salies inovacgnplétra makro-lygiu
btity naudingas valstybei, o mikro-lygiu — kiekvienars alieciui.

Darbo struktira ir apimtis. Disertacip sudarojvadas, trys dalys, iSvados ir

pasiilymai, literatiros ir Saltinij sgrasSas, priedai. Disertacijos apimtis — 236 puslapia
joje pateikta 40 lenta}i 17 paveiks] ir 4 priedai.

ISvados. Apzvelgus teorinius turtu pagtos gero¥s aspektus, iSanalizavus

uzsienio Salysggyvendintus turtu paggtos politikos modeliusjvertinus socialias
politikos temos iSnagriimo lygj Lietuvos auton mokslo darbuose, iSanalizavus
gyventoj; socialirg-ekonomir, demografig padt; bei Salies investiay ir inovacijy
bukle, atlikus empirif tyrima apie Lietuvos gyventgjpoziirj j turtu pagjsty politika bei
suformavus hipotetjnturtu pagjstos politikosjgyvendinimo mode] darytinos tokios
iISvados

1)

2)

3)

XX a. pabaigoje prada pktoti skurdo ir socialias nelygylds mazinimo vizija,
besiremianti taupymu, investicijomis ir turto kawonqoi. Naujoviska socialinpolitika,
akcentuojanti ilgalaikes individgalimybes, kurias suteikia tam tikras sukauptotur
kiekis, yra pavadintéurtu pagysta politika Jvairas turtu pagistos politikos modeliai
practti takyti anglosaks Salyse (D. Britanijoje, JAV, Kanadoje) bei angask
kalbartiose Pietrgiy Azijos valstylese (Singapras, Taivanas, Honkongas, P.
Koréja). Tokios politikos bandymnéra nei kontinentiés Vakar Europos Salysei@a
stiprus socialias geroes valstyles modelis ir plaiai iSplktota soc. apsauga), nei
Centrires ir Ryty Europos valstyése.

Apzvelgti uzsienio Salysegyvendinami arjgyvendinti turtu pagstos politikos

modeliai pasizymi tuo, jog yra taikomos finarigrpaskatos ir tam tikrlaiko tarp

formuojamas kapitalas¢lau naudotinas laisvu individo pasirinkimu arbayalbtam
tikrg iS anksto numatyt paskirf. Dazniausiai tokia paskirtimi yra iSsilavinimas,
pirmojo histo jsigijimas arba nuosavo verslo pradzia. Vita apzvelgti modeliai
skiriasi daugeliu kif aspeki: savo tikslais, iSmakdydziu, apéptimi ir pan.

Apibendrinantjgyvendinty turtu pagistos politikos model, ypa CTF, SEED ir

IDA, empiriniy tyrimy rezultatus, galima teigti, kad:

a) dalyviy pritraukimas yra sudingas, kai investicini syskaity atidarymas éra
privalomas. Privalomas takisgskaity atidarymas gali iSspsti Sh problens,
taciau tie, kuriems jos atidaromos privalomadranlinke jy papildyti asmeniémis
santaupomis;

b) turtu pagjsta politika padidina asmeriinansirj rastingumg ir taupymo lyg;

c) pajamy dydis €ra silpnai susgs su taupymo lygiu: skurdziausi asmenys neturi
statistiSkai reikSmingai skirtingos taupymo elgsenmeei maziau skurstantieji.
Mazas pajamas gaunantys asmenys irgi gali taupsti, jiems suteikiama
instituciné parama (prieiga prie taupymo infrastiukis, £Sy iSémimo apribojimai,
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4)

5)

6)

7)

tiesioginio debeto indiai, finansinis Svietimas, tiesioginis kontaktas gersonalu
ir pan.) ir finansids paskatos, tokios kaip pradinvyriausyles iSmoka ar
papildomieji pervedimai;

d) Seimos, susidurid@ios su finansiniais sunkumais, gali modifikuoti saxartojimo
jprocius ir sugalvotivairiy inovatyviy bidy, kaip sutaupyti;

e) skirtingos finansias paskatos turi skirtingpoveild: pradinis incélis uztikrina, kad
programos pabaigojeaskaitoje bus didesnis sukayptésy likutis; iSlaikant
pastovy papildymo rila, papildymo santykiojtaka yra nereikSminga, t.y. Sis
santykis yra teigiamai sugg§ su tapimu ,taupiu®, bet tarp taupy” yra neigiamai
susigs su vidutine rénesine sutaupyta suma; aukStegapildymo riba gali
padidinti programos dalyyi taupymo norrp (ribinj polinkj taupyti): Si riba
suvokiama kaip Vyriausys likestis, kuris yra pavéiamas taupymo programos
tikslu;

f) igyvendinant turtu pagsty politika, yra svarbus vietigi organizaciy vaidmuo,
taiau tai labai padidina programos administravimo tksS to@dl vietinés
organizacijos veés kirimo procese gaty prisidti teikdamos finansin
ISsilavinimg ir kitas panaSaus pobzio paslaugas, bet nes&aity atidaryny ir
administravina;

g) trumpos trukms finansinio iSsilavinimo kursai yra teigiamai ggssu vidutine
ménesine sutaupyta sumagitu savanorisko dalyvavimo lygis tokiuose kursuose
yra Zemas, tad norint jgyvendinti universadi turtu pagjsty politikg, finansinio
Svietimo programos téty biti jdiegtos jau viduriase mokyklose.

Daugumoje Lietuvos autari mokslo darly yra analizuojami gyvenimo lygio ir

skurdo rodikliai, pajamp nelygyke, jy dinamika, priezastys ir @omi tam tikri Si

problemy sprendimo bdai. Vis clto iki Siol néra nagrita turtu pagistos politikos
igyvendinimo galimyb ir galimas tokios politikos poveikis skurdo lygiar
socialinei nelygybei.

Viena IS didels pajamy nelygykes ir skurdo priezasy Lietuvoje yra ta, kad

pagrindinis Salies gyventpjpragyvenimo Saltinis yra su darbo santykiais s88)s

pajamos, oy augimo tempas buvo kur kagdsnis nei Salies akqifinkos arimoniy
pelno augimas. Be to, darbo pajamsvoris Salies nacionaliee pajamose yra
santykinai nedidelis - taigi didzioji Salies ekonar ,pyrago” dalis atitenka kapitalo
savininkams. Togl vienas iS kdy sumazinti skurgl ir pajamy nelygyle yra
reformuoti Siandienig socialire politikag — ja perorientuojant nuo pajajruztikrinimo
politikos turtu pagstos politikos link: t.y. skatinant Zzmogiskojo keghd ugdyna ir
finansinio kapitalo kaupig bei suteikiant galimyp didesniam gyventqj skatiui
tapti kapitalo savininkais.

Vidaus ir uzsienio investiajjlygis Lietuvoje yra zemas ir orientuotaSakas, kuriose

vyrauja zemosios technologijos. Inovacikarimo biklée yra kritine. Tai lemia

nedide] darbo naSumir mazai pazangipramors produkcig. Proverziui investicij

ir inovacijy srityje yra reikalinga tinkama finansavimo infragitira, kurg gali

uztikrinti atitinkami investiciniai fondai. Turtuggista politika silo finansavimo

Saltinius tokiam fondui, kuris viena vertus, diyr pakankamai iStekldi inovatyvioms

idéjoms komercializuoti, ir kita vertus, sukyrtvarias prielaidas socialinei nelygybei

mazinti ugdant universalinvestuotoj klas;.

Apibendrinus gyventaj apklausos rezultatus, galima padaryti tokias i&sad
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a) Absoliuti dauguma Lietuvos gyvenipj pritarty turtu pagjstos politikos,
besiremianios vaiky taupymo gskaitomis,jgyvendinimui. VTS idja jiems luty
patraukli, jei pradinis Vyriausys inctlis siekyy ne maziau kaip 5000 Lt, o vaiko
taupymo gskaitoje, vaikui sulaukus 18 m.tg sukaupta 10 000-50 000 Lt.

b) Absoliuti dauguma apklaugiy; sutinka, kad vaiko taupymaskaitoje sukauptos
[éSos tuéty bati naudojamos tik keliems IS anksto nustatytiemisslams:
studijoms,jmokoms uz bstg, nuosavo verslo pradziai ir sveikatos priedi.

c) Respondentai padie finansinio Svietimo poreik Didzioji jy dalis mano, kad
finansinis Svietimas taéty buti organizuotas jau vidurése mokyklosefinangy
planavimo ir valdymg@amolkg forma.

d) Absoliuti dauguma Lietuvos gyventpbpity linke papildyti savo vaily investicines
saskaitas, jei turtu paggta politika ity jgyvendinta. Be to, nustatyta, kad ¢aht
gyventoj; pajamoms, augtir pasiryzimag VTS investuoti vis daugiagdy.

e) Apklausos rezultatai patvirtino, kad jei turtu patg politika numatyt asmenini
santaup papildymy Vyriausyles leSomis santykiu 1:1, stipriai sung dalis 4y
gyventoj;, kurie buvo link ; VTS investuoti maziausias sumas, bei péidialis
ty gyventoj, kurie buvo link j VTS investuoti didziausias sumas.

f) Didzioji dalis Lietuvos gyventaj mano, kad tokia politika paskatintdidesr
gimstamum Salyje. Pronatalistinpolitikos poveik labiau linke vertinti jaunesnio
amziaus gyventojai ir moterys, @dis poveikis gaity biti ypac reikSmingas.

g) Nors nei vienas paslytas turtu pagstos politikos finansavimo Saltinis (NT
mokestis gyventojams, GPM padidinimas nuo 15% &&bolarba progresinio GPM
tarifo jvedimas), atskirai @aus, nesusilauk didziosios Salies gyventpjdalies
palaikymo, tdiau prieStaraujatiyjy nevienalytiSkumas leidzia manyti, kad
kompromisas tam tikro moké&s atzvilgiu gaéty bati pasiektas.

8) Apibendrinant turtu pagstos politikos, taikytinos Lietuvoje, hipotetinio
modeliavimo rezultatus, teigtina:

e) jgyvendinant turtu pagsta politikg, visiems Salies naujagimiams dty bt
atidaromos ilgalaikio taupymoaskaitos, jose kaupiamasShs nukreipiant
steigiam special investicirj Vaiky galimybiy fonda. Sio fondo priefirai turety
buti sukurta nauja valstybéinadministravimo ir priefiros institucija. Teisinis
tokios politikos, administruojainos institucijos, steigiamo fondo pagrindasétyr
buti jtvirtintas atskirustatymu;

f) pradinis tokios politikos finansavimo poreikis siglk 26 min. Lt ir iSaugf iki 262
min. Lt po 18 maj;

g) Vaiky galimyby fondo aktyw verg (su vy investicijomis) nuo 126 min. Lt 2014
m. iSaugd iki 9,2 mird. Lt 2031 m., IS kugi sukauptos valst@s investicijos
sudaryy 3,5 mird. Lt, sukauptoséty investicijos - 3,1 mird. Lt, o sukauptas
investicinis prieaugis - 2,6 mird. Lt;

h) fondo dalyvio sukauptas kapitalas priklausyte tik nuo pradinj Vyriausyles
ISmoky, bet ir nuo to, kiek joéwai papildomai investavo, ir gdaly siekti 10-37
takst. Lt (ckl ilgos politikos truknés investicinis prieaugis sudangys2%-52% viso
sukaupto kapitalo). Toks sukaupto kapitalo kiekiskinty adekvatumo kriteni,
t.y. Lietuvos gyventaj nuomone, jis leist igyvendinti turtu pagstai politikai
iISkeltus tikslus.

9) Apibendrinant atliki potencialij turtu pagjstos politikos finansavimo Saltipi
analiz, teigtina, kad GPM tarifo padidinimas ir gyventdT mokesio jvedimas
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yra tinkamiausios tokios politikos finansavimo atigyvos: jos abi gaty biti
pakankamai nasios fiskaline prasme (GPM 4dapadidinus 1 proc. punktu arba
jvedus 2% siekiaptgyventoj; NT mokesf) ir jas abi yra pakankamai lengva
administruoti.

10)Apibendrinant potenciali Vaiky galimybiy fondo ESy investavimo krypiy analiz,
teigtina, kad maziausios rizikos investicijokietuvos (ir / arba kit ES Sahy) VVP
turéty uztikrinti 4-5% vidutire metire graza. Didesr graza gakty uZztikrinti klasikine
investicinio fondo investavimo strategija, t.y.ikingesres investicijo§ komercinius
skolos ir nuosavys vertybinius popierius, investicinius fondus. diog Fondo ESy
investavimo alternatyva — Fondéesas, ar bentyjdal, investuotij valstybin rizikos
kapitalo fond. Pazyndtina, kad tokia Vaily galimybiy fondo ESy investavimo
kryptis — iki Siol nepritaikyta nei vienoje apzvedge uzsienio Salyje — leigtsukurti
daugiau pridtinés verts ne tik atskiro individo, bet ir visos Salies lygnyje.

Pasiilymai:

1) Atlikta Lietuvos gyventa} apklausa ir sukurtas hipotetinis turtu gagrs politikos
modelisgakty bati panaudoti siekianigyvendinti nacionalippilotinj eksperimer,
kurio pagrindu Lietuvoje gély bati jgyvendinta universali progresiriurtu pagjsta
politika.

2) Siekiant spgsti Salies socialines-ekonomines, demografines leneds ir pagerinti
packt] investiciy ir inovaciy srityje, Lietuvoje diloma jgyvendinti universad
progresig turtu pagista politikg, visiems Salies naujagimiams atidarant ilgalaikio
taupymo sgskaitas ir jose kaupiama&Shs nukreipiani steigiam Vaiky galimybiy
fondg. Fondo funkcionavimo principai teig bati tokie:

a) iSmokosj vaikams atidarytas taupymaeskaitas tugty siekti 3000 Lty atidarymo
metu ir dar po 1000 Lt - vaikui sulaukus 6 m. ir A2, o vaikams, gimusiems
Seimose, priklaus@ose skurdo rizikos lygiui, iSmokos tg buti du kartus
didesrgs;

b) vaiko taupymo sskai kas néneg tam tikra pinigy suma gaity papildyti vaiko
tévai, glokejai ir patys vaikai. Siekiant paskatinti did¢staupymo aktyvurg
sialytina tevy arba globjy léSoms, nukreiptomg vaiko taupymo sskaig,
pritaikyti gyventoj pajamy mokesio lengvag (koreguotinas GPM21 str.), o
saskaitos investicinio uzdarbio neapmokestinti pajamokesiu (koreguotinas
GPM] 17 str.);

c) skurdo rizikos lygiui priklausafy tévy arba globjy [éSos, nukreiptog vaiko
taupymo gskait, turéty bati papildomos atitinkama iSmoka i$ valseglbiudzeto;

d) lé&y, esariy vaiko taupymo gskaitoje, nebty galima panaudoti iki vaikas sulauks
18 m., o sulauk 18 m., sukauptastdas jaunuoliai gaty panaudoti keturiems
pagrindiniams tikslams: studijoms Lietuvos ir ubste auksStosiose mokyklose,
pradinei jmokai uz lsts, nuosavo verslo pradziai ir sveikatos prieds
paslaugoms;

e) siekiant priartinti Zemesanisocialiny klasiy turto valdymo gefjimus iki tokiy,
kokius turi vidurires klags atstovai, privalomos finansinio Svietimo programo
turéty buti jdiegtos visose Salies viduése mokyklose.

3) Bent daj Vaiky galimybiy fonde sukaupt [éSy siiloma nukreiptij valstybirj rizikos
kapitalo fond, tuo idu uZztikrinant finansavig inovatyviomsjmoréms, skatinant
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Salies inovacia plétra, o tuo péiu - sukuriant tvarias prielaidas socialinei nellggy
mazinti ugdant universalinvestuotoy klas;.

Mokslo tyrimo rezultaty aprobavimas ir sklaida. Mokslinio tyrimo teiginiai ir
rezultatai paskelbti 8 mokskre publikacijose, iS kuyi6 straipsniai paskelbti mokslo
zurnaluose ir 2 straipsniai — tarptauginimoksling konferenciy recenzuotuose
leidiniuose. Mokslinio tyrimo teiginiai ir rezultait pristatyti 3 tarptautiise ir 1 vietije
mokslinese konferencijose.
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