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“The first obvious point that I would make is that sustainable high economic growth of the OECD
area itself is a positive contribution to the global economy into which emerging and transition
economies are increasingly integrated.  This is because the OECD area still has a dominant
position in the world economy, accounting for over 60 per cent of world output.  In this respect,
the OECD’s macroeconomic and structural policy recommendations to its Member countries for
achieving and maintaining non-inflationary high growth are relevant to the objective of facilitating
economic development in the rest of the world as well.

Related to this, my second point concerns the role of the OECD in enhancing the multilateral
system of free trade and capital flows, while ensuring social stability.  In a growing number of
OECD Member countries, there are signs of a backlash against globalisation, which is perceived as
one of the major causes of persistent unemployment, in particular for unskilled workers, widening
wage inequality and de-industrialisation in OECD Member countries.  In this environment, the
OECD has a particularly important role in assisting its Member countries in their efforts to
maximise the long run benefits of globalisation and to minimise the short run costs by promoting a
wide range of domestic and social policy reforms, as I have just discussed.  The OECD’s work to
encourage fuller, more active participation of OECD Member countries in the globalisation
process will benefit both OECD and non-OECD economies.  In this context, the OECD presented
a general report on the benefits of free trade and investment to the OECD Ministerial meeting of
April 1998.  At the request of OECD Ministers, the OECD is now preparing a report, which I am
directing, on the links between trade and investment and development, and the role that the OECD
can play in promoting policy coherence required both in the OECD and non-OECD areas for the
development of non-OECD economies.

My third point is that the economic performance of OECD Member countries is increasingly
influenced by developments in non-OECD economies whose weight in the global economy is
steadily increasing.   OECD Member countries have greatly benefited from the dynamic economic
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performance of emerging economies in East Asia over recent decades, and more recently by
emerging economies in Latin America and the transition economies.  The counterpart is that
OECD Member countries cannot remain immune from adverse developments in the non-OECD
world, such as the widespread international ramifications of the financial crisis which originated in
South East Asia a year and a half ago.  It is thus important for the OECD and its Member countries
to assist non-OECD economies in their private sector capacity-building and strengthening public
governance, and at the same time to learn from the experiences of non-OECD economies.

My fourth point is that OECD Member countries’ experiences, both successes and failures, can
provide useful lessons also for emerging and transition economies, which are increasingly adopting
the fundamental values that bind OECD Member countries together, namely pluralistic democracy,
respect for human rights and the market economy.  With these values being increasingly shared the
world over, a growing list of non-OECD economies have a common policy agenda with OECD
Member countries.  In the course of my discussion today on policy challenges facing OECD
Member countries, you may have found a lot of current and prospective policy issues shared by
emerging and transition economies.

It is in the light of these considerations that over the past decade, the OECD has been developing a
process of policy dialogue with a wide range of non-member economies.  These include:  dynamic
economies from Asia, some of which have undergone ‘managed development’ with a strong hand
of government;  emerging economies from Latin America, many of which struggled for a long
time against macroeconomic instability;  lesser developed countries, notably from Africa, which
are still endeavouring to create the domestic capacity for development;  and of course transition
economies, which have undertaken the brave challenge of transforming their economies from
centrally-planned systems to market economies.

The OECD does not offer a single model, but rather a framework for countries to develop their
own institutions and approaches.  The OECD’s co-operative activities open up a wealth of
experience and expertise from OECD Member countries, and the OECD Secretariat, in developing
the institutions and policies for a well-functioning market economy and social stability.  These
activities are based on policy dialogue with experts from OECD Member countries and also other
international organisations, and involves sharing experiences, using ‘sounding boards’ for policy
proposals and undergoing peer reviews.”
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Overview of macroeconomic developments

As with most transition countries, all three Baltic countries suffered a deep output fall at the onset of
transition.  Management of the reform process has subsequently affected the dynamics of a recovery in
which external trade was the most important factor.  The peaks of GDP growth in 1997-98 for
Estonia, 1996-98 for Latvia and 1996-97 in Lithuania were all driven by exports, although the trade
balance has made a negative contribution to GDP growth in most years. The countries are all small open
economies with a high share of trade in GDP.  Hence, they naturally import a wide range of goods, but
export growth has tended not to keep pace with import growth, leading to large trade gaps. In 1998, the
current account position of all three countries deteriorated significantly.



CCNM/BALT(99)9

9

The Russian crisis of mid-1998 provoked a slowdown of growth. GDP growth in Estonia decreased to
4 per cent from a peak of 10.6 per cent in 1997. In Latvia, growth slowed down to 3.6 from 8.6 per cent,
while Lithuania seemed the least affected with 5.1 per cent growth in 1998 compared with 7.3 per cent
in 1997. The crisis also prompted a fall in exports, and industrial production in the Baltics has been
declining steadily compared with early 1998, especially in Estonia and Latvia.  By mid-1999, still there
were no signs that industrial output was recovering from the shock.  Given results in the first quarter
of 1999 and Russia’s post-crisis developments, the estimates for 1999 point to a further fall in growth rates,
due also to the sluggish performance of the EU, and Germany in particular.

The fiscal position was also affected by the Russian crisis. The deficit in Lithuania reached 9 per cent of
GDP during the second half of 1998, though the deficit for the year was about 5 per cent of GDP; a similar
deficit is expected for 1999. The Estonian deficit during the second half of 1998 rose to 2.8 per cent of
GDP, though the deficit for the year as a whole was a modest 0.3 per cent of GDP. A supplementary
budget is expected to restrict the 1999 deficit to 3.5 per cent of GDP.  The Latvian deficit in 1998 was a
creditable 0.8 per cent of GDP, and a supplementary budget is expected to contain the 1999 deficit at
4 per cent of GDP. In contrast, inflation in the Baltic countries remains subdued, at or below 4 per cent in
each case. This reflects the success that fixed exchange rates and currency board arrangements have had in
promoting macroeconomic stabilisation.

Structure and objectives of the regional economic assessment

The Baltic regional economic assessment is a first in two ways:  it is the OECD’s first combined
macroeconomic and structural survey of the Baltic countries, and it is the first joint survey of three
countries. The Study covers both macroeconomic and structural policies in the areas of banking, labour and
social policy, trade and foreign direct investment (FDI), enterprise reform and agriculture in Estonia,
Latvia and Lithuania.  While not providing country-specific policy recommendations, this comparative
study aims to highlight the links between macroeconomic stabilisation policies and ongoing structural
adjustment, as well as requisites for sustainable growth in the Baltic region.

The draft texts of the regional assessment have been prepared for discussion at a seminar on
8 November 1999 in Paris. The seminar will be open to delegates to the OECD’s Economic Development
Review Committee, including the European Commission, and representatives of other international
organisations, such as the World Bank and the International Monetary Fund.  As is the case with similar
OECD studies, the seminar is an opportunity to support a policy dialogue with non-Members in the areas
of macroeconomic policies and key structural reforms focussing on the best way to co-ordinate different
types of policies, notably in terms of macro-structural links. This dialogue is expected to have an impact in
terms of shaping policies in non-Members in the light of the accumulated experience of OECD countries.
Preceding the seminar, there has been an active and fruitful interaction between the OECD Secretariat and
the Baltic countries, which started with a first mission to establish contacts and collect basic information
about the countries from 20-29 September 1998.  The assessment has been an interdisciplinary project,
based on contributions from several OECD directorates and background papers by a number of external
specialists on specific topics.

The study provides policy insights consistent with desirable achievements in a broad range of reform areas,
with a particular emphasis on the interdependence of policies.  It will also make a key contribution to the
formulation of medium-term objectives for the Baltic Regional Programme.
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3. POLICY REVIEWS

3.1 COMPETITION POLICY

In the second half of 1998 and the first half of 1999 the OECD conducted a comprehensive review of
competition policy in the three Baltic states, in which written reports on competition policy in each of
countries were presented.  It included a two-day high-level dialogue addressing issues identified in the
reports, and a three-day training based on the reports, both held from 24-28 May 1999 in Riga.

The country reports, together with a synthesis, are to be published under the title Competition law and
policies in the Baltic countries (OECD Publications, 1999).

Competition policy in the Baltic countries

Competition policy has evolved in parallel fashion in the three Baltic countries. Latvia first enacted a
competition law in 1991, followed by Lithuania in 1992 and Estonia in 1993.  All three enacted new laws
in 1998 and 1999.  The three competition laws are roughly comparable.  The Latvian and Lithuanian laws
include merger control, which Estonia is expected to institute within the next few years. Each of the new
laws approximates the substantive provisions of EC competition law.

The Latvian and Lithuanian laws vest enforcement authority in five-member, semi-independent
commissions, while the Estonian competition authority is an executive body, headed by one person
appointed by the government.  The three agencies are roughly the same size, each having 35-50 employees,
but are still in a state of flux due to the recent enactment of new laws.

The three competition agencies have been actively enforcing their competition laws, both old and new, in
the past few years.  They each handle from 30 to 70 matters – cases, investigations, inquiries – each year,
the numbers depending partly on how such matters are classified and counted.  The most common cases
involve abuse of a dominant position, often by natural monopolies, restraints by government bodies, and
unfair competition. The agencies have dedicated officials, but turnover has been a problem and available
resources are not always adequate for the task.  They have to overcome formidable challenges, including
that of garnering enhanced respect and independence within the government, which will permit greater
freedom to enforce the competition law free from political influence.

The review process

The review was based on extensive discussions, examination of available reports and case decisions.  Data
on the structure and activities of the agencies were obtained by means of a questionnaire. In-depth
interviews of agency management and enforcement officials were held, as well as discussions with
officials in other relevant government agencies, the private sector and officials from the competition
authorities of Germany and Sweden, who already advise the Baltic competition authorities.

The country reports discussed the history of competition policy in the relevant country, the applicable laws
and regulations, the structure of the competition agency, and up to 15 different aspects of competition
policy.  They covered both substantive and institutional aspects of competition enforcement, such as
actions against specific types of anti-competitive conduct, investigative techniques, effective sanctioning,
competition advocacy, independence of the competition agency within government, development of a
“competition culture” within the country, and budget and resource issues.  Each section of the reports
contained specific comments and recommendations.

Although the reports applied only to the Baltic states, the events were also attended by (and they benefited
from) officials from the contiguous territorial offices of the Russian Antimonopoly Ministry (and one
representative of the Ministry’s central office).
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Recommendations in the review

The three country reports contain specific recommendations, which are summarised below.  Some of the
recommendations are specific to one country, while others are common to all three.

Substantive enforcement

• � Abuse of dominance – agencies should perfect methodologies for defining relevant markets and
identifying dominance;  in so doing they should concentrate on “structural” remedies, such as
eliminating artificial barriers to entry in order to permit new competition, rather than “behavioural”
remedies that attempt to control or regulate dominant firms.

• � Restrictive agreements – give more attention to cartels; avoid burdensome notification requirements.

• � Mergers – avoid burdensome notification requirements; develop greater sophistication in merger
analysis, including a better understanding of how competition from abroad affects domestic markets.

• � Investigative techniques – use voluntary means where possible, but develop more effective techniques
acquiring and reviewing information, including acquisition of documentary materials.

• � Enforcement and sanctioning powers – continue to focus on the means of framing effective remedial
orders that are easily enforced;  impose increasingly large fines for cartel conduct;  punish violations of
agency orders and wilful destruction or withholding of evidence.

Institutional aspects

• � Competition advocacy (presenting the case for competition in other executive and legislative contexts
within government) – increase this activity, which is especially important in transition countries.

• � Developing a competition culture – aggressively promote the understanding of and support for the
agency’s mission by various means:  publish agency decisions, issue enforcement guidelines, develop
press relations, make speeches, and sponsor seminars or conferences.

• � Resources – work continually to upgrade the level of expertise of the enforcement staff; seek enhanced
budgets (but recognise that there will always be budget shortages), improve the efficiency by
identifying priorities, streamlining procedures and developing means of achieving compliance other
than formal enforcement proceedings.

Assessment

Throughout the review process, the Baltic competition agencies expressed considerable interest in the
review and enthusiasm for follow-up work.  More than in 1999, the agencies themselves will play a major
role in selecting the structure and content of future activities.  They have in fact provided numerous
suggestions for follow-up activities in 2000 and beyond;  planning missions to each country would take
place in mid-October 1999.

Whereas the 1999 review covered a very broad range of issues, narrower topics will be discussed in future
programmes.  This may make it possible to integrate the relevant Russian regional offices more fully into
the activities.  Moreover, for future events to include an increasing amount of real policy dialogue, it is
important that there be participation by an increasing number (and increasingly high level) of
representatives from the competition agencies of Member countries in the region.
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3.3 EDUCATION POLICY

Each of the Baltic countries has to confront specific challenges in the field of education.  The Baltic
Regional Programme includes a review of education policy which will address these challenges in
individual country sections.
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The review is to result in recommendations for the individual Baltic countries on education goals, access
and opportunity for all; curriculum and assessment; teachers and teacher training; reforming vocational and
technical education within a changing economy; management, finance and the role of government.
Recommendations will also be formulated on other issues that cover the entire region: large urban areas
and declining rural populations, large minority populations and important economic disparities between
regions.

These disparities raise concern about social polarisation, and the risk that some vulnerable populations will
not be served. Poverty is a serious and growing problem, linked to unemployment, social isolation and
marginalisation, and affecting access and equity not only for school-age children but also for out-of-school
youth, adults and communities in general.  The Ministry of Welfare in Latvia ranks poverty as Latvia’s
main social problem, one that results in “a rapid polarisation of communities” along economic, social and
cultural lines.11  The effects of poverty on family life, child health and social participation are also felt in
the region’s schools, in particular in areas hardest hit by economic crisis.

Language issue. Although much public attention is focussed on the use of the national language in
classroom instruction, the examining team was under the impression that this is more a political than an
educational issue. Most schools, teachers and students, are coping quite adequately with the national
languages, although there are some practical problems related to textbooks, materials and subject-related
teacher re-training. Little evidence was found, at school level, that ‘the language issue’ is creating tensions
among children and teachers.
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4.3 BALTIC FORUM FOR ENTREPRENEURSHIP AND ENTERPRISE DEVELOPMENT

The Baltic Forum for Entrepreneurship and Enterprise Development (Baltic FEED)15 was launched at the
first meeting of the Forum, in Helsinki in November 1998. Its objectives are to strengthen the enterprise
policy framework and to promote better conditions for entrepreneurship in Estonia, Latvia, Lithuania and
the Russian regions of Kaliningrad and Saint Petersburg.  Achievement of these objectives will contribute
to job creation and economic integration and growth and underpin the development of civil and democratic
societies in the Baltic region.

The context of the work of the Baltic FEED needs to be viewed in perspective. Macroeconomic disciplines
alone are not enough to drive market economy development and growth of the private sector in transition
economies.  Experience has shown that there needs to be accompanying and in-depth structural policy
reform. Entrepreneurs are ‘agents of change’ and play a fundamental role in the transition process from a
centrally planned to a market economy.
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There is widespread agreement that the business environment and conditions for small and medium-sized
business -- although varying significantly across the Baltic region and notwithstanding progress achieved
to date -- are less than optimal. They need to be improved and the policy and institutional framework for
promoting entrepreneurship and private sector development needs to be substantially developed. OECD
research and experience has shown that entrepreneurship needs three broad dimensions working together:
(i) conducive framework conditions, (ii) well-designed government support policies and programmes,
(iii) supportive social and cultural attitudes to entrepreneurs.  The Baltic FEED, with strong participation
and support from the OECD Nordic Member countries, the European Union and the European Bank for
Reconstruction and Development, was designed to provide a horizontal and multi-theme approach on a
continuing basis to address these issues.

The Baltic FEED is implemented by sharing OECD and intra-regional experience and stimulating
exchanges of views on what constitutes ‘best practice’ in entrepreneurship and enterprise policy
development.  Using interactive dialogue based on research papers and case studies from the region, senior
Baltic policy makers, working with expert representatives of OECD Member countries and international
organisations, have developed policy guidelines and recommendations tailored to the specific conditions
and needs of the region.  The broad representative nature of the FEED meetings, and the unique
opportunity to share multi-theme experiences in a forum that replicates OECD Member country meeting
practices, have been welcomed by the Baltic FEED delegates. Two working party meetings of the Baltic
FEED were held in Helsinki, in November 1998 and in Jönköping, Sweden, in March/April 1999.

Six topics, under the broad headings of (i) the institutional framework and (ii) the support services and
financial instruments for entrepreneurship, were addressed at the FEED meetings in 1998 and 1999.  The
following notes contain summaries of the discussion on key issues in these topics.

Institutional framework for entrepreneurship

Institutionalisation of SME policy and SME representation

Expectations for the small and medium-sized (SME) business sector in the Baltic region are high and there
has been measurable progress in stimulating new enterprises.  They are the main source of new jobs.  At
the same time, the policy framework and institutional structures were deemed to be deficient in many areas
and the contribution of the private sector in the development of policy and identification of obstacles to
entrepreneurship can be improved. The policy guidelines developed at the FEED meetings propose specific
actions that can assist policy makers in establishing policies and objectives for the sector, in assigning clear
institutional responsibilities, in improving communication with the private sector and in monitoring and
measuring the impact of policy measures.

Rule of law and regulation, informal economy

A picture of bureaucratic and excessive laws and regulations that impede entrepreneurship in the Baltic
region was drawn at FEED meetings.  The overriding importance of removing constraints and obstacles to
business formation and enterprise development was seen as a high-priority issue for policy makers.
Detailed recommendations for the improvement of the legal and regulatory environment were made, along
with longer-term measures to improve the public attitude towards entrepreneurs. The importance of
developing constructive policies to address the informal sector, understanding better what is happening in
various segments of the informal economy, and ensuring continuing programmes to deal with corruption
were broad themes that were considered and on which policy guidelines were drafted.
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Tax policy for small business

Surveys in the region have highlighted heavy tax burdens, frequent changes in policies and institutions
relating to taxation and discouraging attitudes to entrepreneurs as serious obstacles to the development of
small business in the region. The need to bring simplification, clarity and stability to tax systems was
strongly endorsed at FEED meetings. Measures to build tax policies on the basis of partnership with the
private sector, to simplify rules and improve compliance, to facilitate the consultation process on new tax
codes, to examine and evaluate any tax incentives planned, and to equip tax administrators to deal better
with entrepreneurs were elaborated in the draft guidelines.

Support services and financial instruments for entrepreneurship

Financial instruments for start-ups and small business

The lack of finance is one of the core difficulties that entrepreneurs in the region have to cope with.  Only a
very limited number of small businesses can manage to obtain funding from the banks and in many areas,
the financial services sector itself needs considerable reform and improvement. FEED policy guidelines
and recommendations concentrated mainly on steps that will help to strengthen the financial service sector
and provide non-traditional credit schemes where funding gaps persist. Various practical measures that will
begin the process of improving access to finance, and that will spread funding to regional as well as urban
locations, were proposed.

Advisory services for new and small businesses

Advisory services that provide fundamental know-how on running businesses in a market economy were
seen as a crucial component of small business policy, particularly in the transition phase of the Baltic states
and regions. The focus of FEED dialogue here was on the role of governments in intervening, on the need
to encourage the private sector in providing such services and on the best ways to use donor funds and the
private sector in establishing relevant and sustainable advisory services. The types of services to be
provided and delivery methodologies were considered and policy guidelines and recommendations were
developed on the basis of the extensive practical experience of both Baltic countries and OECD Members.

Regional and local enterprise promotion

Regional and local enterprise development has received higher priority on the policy agenda in Baltic
countries in recent years, due to the important spatial differences in economic development, as well as the
need to adapt policy instruments to local conditions. Significant disparities in development and gaps in
national and regional policies have been identified.  As with other subjects considered at the meetings, new
policy directions and approaches in the context of the pre-accession phase of the Baltic states to the
European Union were considered and specific recommendations made. These encompass, for example,
better articulation of regional development strategies, more capacity building at local level and specific
recommendations on the use of business incubators, special zones, et cetera.

At the annual meeting of the FEED (Riga, 28-30 September 1999), the draft policy guidelines and
recommendations, developed by the working parties were adopted by the Baltic FEED delegates, subject to
final amendments proposed and review by the OECD. The ‘best practice’ guidelines will be presented to
governments and policy makers in the Baltic region and disseminated widely when finalised and published



CCNM/BALT(99)9

21

(the targeted publishing date is before the end of 1999). The FEED will continue its work in 2000 and
beyond, and will monitor the use and implementation of the policy guidelines and consider new and
relevant topics for discussion in the rapidly changing environment in the region.

4.4 SYMPOSIUM WITH NORTH-WESTERN RUSSIAN REGIONS
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There are a large number of regional initiatives and co-operative agreements aimed at promoting trade and
investments, such as those to harmonise certification requirements, or to promote jointly the Baltic region
as a venue for foreign investment.
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The north-western regions of Russia participate in both the Baltic and the Russian Forum for
Entrepreneurship and Enterprise Development.   Furthermore, as part of the activities of the Anti-
Corruption Network for Transition Economies, the OECD is establishing an Integrity Steering Group for
the Russian Federation. The Steering Group will bring representatives of non-governmental institutions
(such as business associations and non-governmental organisations) together to devise and co-ordinate
anti-corruption activities for the benefit of private sector development.

Finally, the OECD used the occasion offered by this symposium to propose the establishment of a
permanent structure for its co-operation with north-western Russia in the form of a working group.  This
working group should be product-oriented;  its products could include an investment profile for the region,
a set of best practices in investment promotion and the development of private/public partnerships.

5. TAXATION TRAINING AND POLICY DIALOGUE

The regional tax programme for the three Baltic countries was already in place when the Baltic Regional
Programme was initiated.  Launched in December 1995 as a joint effort of the OECD and Nordic
countries, the first programme module ran for three years.  It was designed to help the Baltic countries
move towards self-sufficiency in developing and implementing tax rules as well as training their tax
officials.

The first stage of the programme (1996-1998)

The first stage of the Baltic tax programme consisted of three main elements:

Seminars on specialised tax topics

While considerable progress was made in tax reform in the Baltic countries, especially Estonia, during the
years 1991-1995, tax laws remained incomplete, staff in the Ministries of Finance and tax administrations
were relatively inexperienced and more sophisticated aspects of tax systems, particularly international tax
norms and standards, were often unknown.  The OECD organised a series of seminars dealing with areas
where the Organisation has particular expertise to share:  international tax avoidance and evasion; taxation
of pensions and pension funds and taxation of financial institutions.

Experience-sharing workshops

Traditionally, the three Baltic countries have co-operated extensively in many aspects of tax policy and
administration.  To facilitate this co-operation, the OECD organised a series of workshops that provided
for experience-sharing between Baltic tax officials and experts from OECD member countries.  The
workshops were focusing on common solutions to tax issues such as the taxation or real property, auditing
of bank and insurance companies and combating corruption in tax administration.

Establishment of national tax training programmes

The Baltic countries recognise that a well-trained workforce is key to an effective tax system.  The OECD
assisted the countries in developing national training programmes.  Specifically, the OECD improved the
quality of their training material, developed course material for a number of essential training courses for
tax administration (such as principles of tax administration and corporate and personal income tax) and
improved the delivery of training by offering Train-the-Trainers courses.

Comprehensive evaluations of the programme by participants demonstrated a high level of satisfaction
with the results achieved.  The initial process of establishing national training plans and programmes has
been completed successfully.  All three tax administrations have been restructured and tax laws are much
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more sophisticated than they were a few years ago.   As a result of this programme, the Baltic countries
now look to the OECD and its member countries for guidance and support when considering changes in
their tax systems, policies, laws and administrative practices.  Indeed, the fact that OECD member
countries have reached consensus on a particular tax issue can often determine the outcome of a debate on
proposed tax policy and other changes.

The Baltic regional programme in 1999

The Baltic countries recognise that the expansion of cross-border transactions and the rise in offshore tax-
free zones call for an intensified co-operation in establishing and implementing tax policy. They are
confronted with the international problem of harmful tax competition, i.e. the practice that tax regimes are
tailored to erode the tax base of other countries. This can occur when tax regimes attract investment or
savings originating elsewhere and when they facilitate the avoidance of other countries’ taxes.  Harmful
tax competition puts pressure on the Baltic countries to turn themselves into tax havens by abolishing their
tax on business income.

To help the Baltic countries meet these new challenges and resist the pressure to become tax havens, the
strategic direction of the Baltic programme was changed.  Beginning in 1999, four specialised workshops
in tax policy were offered in areas of priority for the Baltic countries, notably harmful tax competition, tax
incentives, tax treaties, exchange of information, property tax and improved anti-avoidance legislation.

Reflecting close co-operation and trust between the Baltic countries and the OECD, the former have taken
the lead in organising and managing the workshops.  For each workshop, the countries choose the topics,
prepare papers on each topic and rotate the responsibility for hosting the seminars.  The workshops last
five days; with 5-6 tax policy participants from each Baltic country and 3-4 experts from OECD member
countries, mainly Nordic countries.   Following the final workshop in 1999, a cross-section of papers will
selected for publication by the OECD as part of its ongoing tax policy review series.

Benefits from the programme

The current Baltic programme provides benefits for the Baltic countries and the OECD alike.  For the
Baltic countries, the programme allows them access to OECD expertise in setting the tax rules of the game
in important areas such as tax treaties, exchange of information and harmful tax competition.  For the
OECD and Baltic countries, the programme has facilitated the development of a joint approach to
challenges of globalisation and international tax evasion.  Their policy dialogue offers the Baltic countries
the opportunity to examine a variety of approaches to solve specific tax problems and determine whether
the best practices in the particular area can be adapted to the laws and experience of their country.

A number of important accomplishments have been achieved during the first two workshops held in 1999.
As a result of the workshop on Corporate and personal income tax (Vilnius, 1-5 March 1999), significant
weaknesses in the design of the current loss transfer rules and tax incentives were identified in all three
countries.   The policy and practical problems associated with Lithuania’s proposal to eliminate corporate
income tax were also examined in depth.  These conclusions are now being utilised by Estonia as it
considers the benefits and costs of eliminating its tax on business income.  Deficiencies in pension reforms
in Baltic countries, as compared with recent reforms in Hungary and Poland, were also identified and
analysed.

The second seminar, on International tax issues of treaty policy and exchange of information (Tallinn,
7-11 June 1999) generated equally valuable outcomes.  The tax treaties concluded by the Baltic countries
are based on the OECD Model tax convention17.  OECD experts briefed the Baltic countries on the latest
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developments and issues related to the Model and received their input into resolving the issues. The
workshop also provided better insight in the benefits offered by the joint Council of Europe/OECD
Convention on mutual assistance in tax matters18 and the merits of joining the convention.  The
information helped to convince the Latvian government to sign the agreement, and to formulate a proposal
by Estonian and Lithuanian tax administrations to their governments recommending the agreement.  The
workshop also provided the opportunity to discuss practical ways to improve exchange of information
through the presentation of the checklist in the OECD Manual on the implementation of exchange of
information and to present the work of the OECD in this field and in particular in assistance in tax
collection.

Future directions of the programme

Two seminars were to be held in the final quarter of 1999 (on Tax policy and administration,
4-8 October 1999, Riga, and Property taxation, 18-22 October 1999, Budapest).  All three Baltic countries
have started to introduce property taxation based on market values.  Estonia has implemented a market-
value based tax on land and is moving towards taxation of buildings.  Latvia and Lithuania have prepared
draft laws and are working on the improvement of valuation process.  The Riga workshop was to highlight
areas where the OECD has specific experience and developed guidelines and workshop material, including
the taxation of unincorporated businesses, taxation of related parties and the taxation of investment funds.

At the request of the Baltic countries, the OECD will offer four more tax policy workshops in 2000 aimed
at associating these countries more closely with the work of the OECD’s Committee on Fiscal Affairs.
Specifically, the workshops will highlight issues in tax competition, anti-avoidance rules and OECD model
transfer pricing rules.  In addition, the OECD will organise a Baltic seminar on Foreign direct investment
and taxation in the second quarter of  2000.
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������������� be concentrated on two key financial policy areas:

1.� Strategies and techniques concerning government securities markets and public debt management;

2.� The development and strengthening of the infrastructure of capital markets.

Starting in 2000, the programme will be executed with the help of national experts and with a consultant to
prepare documentation. The International Monetary Fund, the International Finance Corporation23 and the
International Organisation of Securities Commissions (IOSCO) have been invited to participate in both
activities.  A workshop will be organised for each of the two activities.

Government securities and debt management

Public debt as a percentage of the gross domestic product in all three Baltic countries is substantially below
the EU average.  Most of it is denominated in foreign currency.  In particular Latvia has emphasised
raising foreign currency debt, due to weakness of its domestic currency.  There is an interest in finding
more sophisticated borrowing instruments, developing tools for managing currency as well as other risks,
and improving the planning of cash flows.

Estonia’s public debt/GDP ratio is significantly below 10 per cent.  However, legislation is in place to
permit the government to borrow short-term to manage its liquidity.  To date, no T-bills have been issued;
the central bank uses certificates of deposit (CDs) for monetary management purposes.  Loans in foreign
currency have been taken from international financial institutions, such as the Word Bank, and some
countries.

A key issue is how to reach the pool of private savings with government securities. There is resistance
from the banking system, particularly from the big savings banks, which want to retain private deposits. It
is desirable to find a system that could compete with the banks for the savings of the small investor.

Another issue is risk management, which figures prominently in the governments’ lending and loan
guarantees to enterprises.  Incoming multilateral loans saddle state treasuries with considerable amounts of
liquid assets, which they will need to manage awaiting their on-lending to industrial and commercial firms
through commercial banks. (Treasuries do not wish to sell all or even the better part of their foreign
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exchange proceeds to the Central Bank.) This calls for modern risk hedging techniques, for which
derivatives such as options and futures may be used.

Other issues the Baltic countries have suggested for a future policy dialogue are:  debt recording and
accounting, design of financial instruments,  the use of information technology and benchmarking.

Development and strengthening of the infrastructure of capital markets.

The exploratory consultations with the Baltic countries brought up a wide array of issues for possible
inclusion in the policy dialogue.  The implications of financial market integration are an important point of
consideration. The principles of the EU’s internal market and the free movement of capital in the EU,
which the Baltic countries aspire to join, raise the issue of mutual recognition of market intermediaries’
licences and of securities issuers’ prospectuses.  Increasing integration also raises the question of co-
operation and exchange of views and opinions among supervisory bodies and of possible cross-border
supervision.  For example, should there be one single overall regulator or a multiple of regulators in the
financial sector, including securities, insurance and banking ?

Another issue is the lack of trust in the securities market as a whole among the public, which has suffered
losses as part of historical events.  There is a need to attract additional customers into the securities markets
and to improve the markets’ liquidity.  There are concerns about the way in which fiduciary duties of
directors on management boards should be upheld, which may call for legislation to specify the duties and
responsibilities of directors in company law.  There is also the question as to how the international
accounting standards set by the International Accounting Standards Committee can be enforced.

Further attention would also be required to the regulation of securities issuers, i.e. of listed companies.  The
listing on a stock exchange of a privatised company entails many new responsibilities, in particular a
greater accountability of managers.  The OECD’s Guidelines on Transfer Pricing24 and �	����&�
�� ��
-�	&�	��
�2��
	����
�������������!����
���
���������	�2

Future activities

On the basis of the outcome of the two exploratory missions, two policy workshops are being prepared
for 2000;  the above issues will be raised on these occasions. These workshops will bring together experts
from the Baltic region to assess the legal, institutional and regulatory framework required for capital
markets and their development. This activity will deal with measures to mobilise domestic savings more
efficiently through private and government security markets, thereby reducing excessive reliance on
foreign savings, in particular those in the form of bank loans The purpose of the two workshops more
generally will be to raise participants’ consciousness of their responsibilities in relation to capital markets
and to focus on best practices for the regulation of markets, consistent with international standards and
practice.

At the conclusion of each workshop a statement of findings will be prepared reflecting the participants’
agreed conclusions covering, inter alia, the following matters:

• � The main topics which need to be addressed in securities and capital market legislation;

• � The relevant international standards and practices;
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• � The institutional and administrative requirements (and attendant resource implications) for
implementing capital market regulations and public debt management operations;

• � Suitable areas for co-operation among participants in the Baltic region in developing and regulating
their capital markets.

7. STATISTICS

7.1 DATA ASSESSMENT AND DISSEMINATION

Prior to 1999, the OECD’s co-operation with the Baltic countries in the field of statistics was limited to
invitations to attend the annual meetings of national accounts experts at the OECD and the collection of
short-term economic statistics for a database on transition economies.

Activities in 1999

In January 1999, a project staff post was created for the Baltic Regional Programme at the OECD’s
Statistics Directorate (STD) (the post was filled in September 1999).  STD staff visited statistical agencies
in Estonia, Latvia and Lithuania in February and March 1999 to identify areas of statistics where technical
co-operation could benefit both the countries and the OECD.

During this exploratory visit, the development of quarterly national accounts was identified as a suitable
area for technical co-operation.  All three countries are working to develop national accounts on a quarterly
basis and confronted similar practical and conceptual problems. It was agreed to organise a workshop at
the OECD for three national accounts compilers from each Baltic State.  The agenda of this workshop, held
in Paris from 5-9 July 1999, comprised the following subjects:

• � Estimation of final expenditure on gross domestic product (GDP);

• � Reconciliation of estimates from the production and expenditure sides;

• � Estimates at constant prices;

• � Measurement of informal and hidden activities;

• � Treatment of agricultural production in quarterly accounts;

• � Seasonal adjustment.

For each topic, the participants described their methods of estimation and this was followed by descriptions
of practices in OECD Member countries.

Documents supplied by the participants for the workshop are now being used to draft a publication (to be
published by mid-2000) that will describe the basic data sources and methods used by each country to
compile their quarterly national accounts. It will also identify weaknesses in their estimates and indicate
best practices.  This publication should be useful both for national accounts compilers in the Baltic States
and for users of these statistics at OECD and elsewhere.

The workshop identified a number of areas for future co-operation.  These include measurement of the
“non-observed” economy (hidden, illegal and missed), estimates of capital formation and measurement of
GDP at constant prices.

The exploratory mission at the beginning of 1999 also identified economic accounts for agriculture (EAA)
as a suitable area for technical co-operation.  An important feature of agriculture in the Baltic States is that
a significant part of total food supply comes from small “household plots”.  The current EAA system deals
only with marketed production and, consequently, does not take account of food produced for own
consumption by households.



CCNM/BALT(99)9

29

The Baltic countries have extensive programmes of co-operation in statistics with Eurostat <	��� �-9�
�	�	��	�����������=�� in order to support their applications for EU membership.  OECD statistical activities
must, therefore, be fully co-ordinated with the Eurostat programme.  Therefore, STD staff maintain close
contact with their colleagues in Eurostat, discussing Eurostat’s priorities for statistical improvements in the
Baltic countries and technical co-operation provided under the EU Phare programme.

Contacts have also been maintained with the International Monetary Fund to keep abreast of their technical
co-operation with the Baltic countries in national accounts and prices, and the participation of these
countries in the IMF’s Special data dissemination standard.

Future plans

Following the July 1999 workshop, it was agreed that a similar event should be held in July 2000, and a
number of possible agenda items were identified, including seasonal adjustment, credibility checks, and
estimation of capital formation.  It is likely that participation in the workshop will be widened to include
representatives from Bulgaria, Romania and Ukraine (China is also expected to participate, as they did
in 1999).

A report covering the sources and methods used to estimate capital formation in the Baltic countries,
including discussions of best practice, is being planned and should be published by the end of 2000.

The OECD is revising the international system of Economic Accounts for Agriculture in co-operation with
the Food and Agricultural Organisation (FAO) and Eurostat and is organising an expert Working Group
meeting at the OECD in early 2000. One expert from each Baltic country will be invited to attend the
OECD meeting to consider, in particular, how production from household plots can be incorporated into
the revised EAA.

In the latter half of 2000, the OECD is hosting a workshop on measuring the “non-observed” economy to
which representatives from the Baltic States will �����4�	�!2
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8. SIGMA ACTIONS IN THE BALTIC REGION

SIGMA28 is a joint initiative of the OECD and the European Union’s Phare Programme29.  While it is not
part of the Baltic Regional Programme, it is included here, in view of its considerable work programme in
the Baltic countries.

The initiative supports public administration reform efforts in thirteen countries in transition30, and is
principally financed by Phare. SIGMA advises on building modern systems of public administration in
central and eastern Europe. Estonia, Lithuania and Latvia participate in the Programme.

                                                     
��� Support for Improvement in Governance and Management in Central and Eastern European Countries. For

more information, see the Internet at http://www.oecd.org/puma/sigmaweb/aboutsgm.htm.
��� The Phare Programme is a European Community initiative which supports the development the countries of

central Europe through future membership of the European Union  Phare does this by providing grant
finance to support its partner countries through the process of economic transformation and strengthening of
democracy.
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Since most of the countries covered by the Programme are candidates for membership of the Union,
SIGMA gives top priority in its work to assisting their preparations to meet the criteria for EU accession,
with special emphasis on financial control, public procurement, budgeting and external audit.  In addition,
SIGMA works on developing a professional civil service, as well as on strengthening policy capacities and
administrative oversight.  These are essential underpinnings for each country so that it can transpose and
implement the acquis communautaire, and manage the European funds at the required levels of reliability
and efficiency.

Within this strategic accession-driven framework, SIGMA carried out technical assistance activities of
which 49 activities were reported for the Baltic countries between January 1998 and June 199931.

Examples of SIGMA activities in the Baltic countries

SIGMA organised “peer reviews” of the supreme audit institutions (SAIs) of Estonia and Latvia.  Through
this mechanism, SIGMA engaged experienced staff from external audit bodies in EU Member States to
evaluate the position and the functioning of the two SAIs. The reviews led to SIGMA recommendations on
improving organisation and staffing, as well as audit procedures.  These recommendations, which are now
being implemented, aim to create external audit systems which meet standards of good audit practice in EU
Member States.  Lithuania’s SAI has asked SIGMA to organise a review of its operations.

In Estonia, SIGMA counselled on the preparation of a new Organic Budget Law, and on the creation of a
central unit to co-ordinate public administration reform. These efforts were reflected in the adoption of
new budget legislation and the establishment of the unit.  SIGMA also advised Estonia on developing a
financial control system that meets EU requirements.

In Latvia, SIGMA helped the Ministry of Finance draft a new law on public procurement, establish a
procurement monitoring department and perform basic training for the department’s staff.  SIGMA also
advised Lithuanian officials on the preparation of law on public procurement.

As part of a process of modernising expenditure management procedures in Lithuania, SIGMA advised on
integration of capital and operational budgeting.

SIGMA has facilitated participation in European professional networks (on external audit, civil service,
network of schools and institutes of public administration in central and eastern Europe) of representatives
of Baltic administration.

At the request of the Commission, SIGMA developed baselines and contributed to the Commission’s
regular reports on progress for all of the candidate countries including the three Baltic Republics.

                                                                                                                                                                            
�� Albania, Bosnia-Herzegovina, Bulgaria, the Czech Republic, Estonia, the Former Yugoslav Republic of

Macedonia, Hungary, Latvia, Lithuania, Poland, Romania, the Slovak Republic and Slovenia.
�� See the report SIGMA Activities, January 1998 - June 1999.
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Working groups on the Baltic regional programme

The annual programme of work for the Baltic Regional Programme is prepared and implemented by the
OECD’s Centre for Co-operation with Non-Members (CCNM), in consultation with its interlocutors in the
Baltic countries.  In each of the Baltic capitals there is a working group on the implementation of the Baltic
Regional Programme co-ordinated by the Ministry of Foreign Affairs.  The members of these groups are
representatives from different ministries, governmental organisations and institutions.  In Lithuania, the
group has been established by a resolution of the Prime Minister.  The size of these groups varies from 10
to 19 members.  Their purpose is to follow the Programme implementation and to make proposals on
future priorities.  The members of these groups are also involved in the co-operation with other
international organisations like the EU and WTO.  Among the Baltic countries, the Ministries of Foreign
Affairs maintain informal contacts in order to exchange information and views concerning the Programme.
Furthermore, in each of the Baltic embassies in Paris there is a contact person for the Programme.

The successful implementation of the Programme owes much to the Baltic countries’ active participation
in the activities and their interest in developing the programme together with the OECD.

Preparation of the work programme

The Programme is based on the expected volume of voluntary financial contributions which constitute the
largest part of its budget.  As part of the programme preparation, CCNM staff visit the Baltic countries and
most donor countries at least once a year to discuss implemented activities and future orientations.  The
topics related to the programme budget, major events and implementation are also discussed with donor
delegations at the OECD.  The timing of different activities and the individual activity budgets are
discussed with the directorates responsible for the implementation of these activities.  OECD officials and
consultants responsible for individual activities also undertake regular missions to the Baltic countries.

On the basis of such contacts between the OECD Secretariat, donors and the Baltic countries, as well as the
outcome of the policy reviews conducted under the Programme, the OECD will formulate medium-term
objectives for the Programme.  These objectives, indicating its expected achievements over a multi-year
period, will constitute yardsticks to gauge the progress made in the Programme implementation.
During 1999-2000, there will be five such reviews: the Baltic regional economic assessment and policy
reviews on competition, education, foreign direct investment, and reform of insurance and pension
systems.  For the second half of year 2000, a review of social and labour market policy is foreseen.

Participation in the activities

All activities under the Programme are open to participation by any OECD Member country.  Furthermore,
the activities of the Baltic Regional Programme cover all three Baltic countries, Estonia, Latvia and
Lithuania, all of which do indeed  participate actively in all activities.

In line with the practice of the former Baltic Rim Economic Forum (see Chapter I), some activities are
opened to participation by north-western Russian regions.  Thus, Kaliningrad, Karelia, Novgorod and
Saint Petersburg have been invited to participate in the Baltic Forum for Entrepreneurship and Enterprise
Development (FEED).  Karelia, Kaliningrad and Saint Petersburg are participating in the activities on
competition policy.  Furthermore, the symposium on Enterprise development and foreign direct investment
strategies in the Baltic Rim, in September 1999 in Saint Petersburg (see section 4.4), attracted participants
from nine Russian regions (Archangelsk, Kaliningrad, Karelia, Komi Republic, Leningrad oblast,
Murmansk, Novgorod, Pskov and Saint Petersburg).
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Budget

The Council agreed to establish the Baltic Regional Programme on the condition that at least 75 per cent of
its funding would come from voluntary contributions.

This funding condition has been met.  In the OECD’s own 1998 budget, 762 300 French francs32 was
allocated to the Baltic Programme, while for 1999, the allocation amounted to 856 295 francs.  In both
years, several Member countries, as well as Estonia, have responded generously to the OECD’s request for
voluntary contributions, with the result that, for 1998 and 1999, totals of 4.91 million and 4.89 million
francs, respectively, in voluntary contributions were received.  Consequently, in 1998, 86.6 per cent of the
programme budget was funded by grants; in 1999, the percentage was 85.1.  These grants include in-kind
contributions by Finland and Sweden in the form of their direct sponsoring of one project staff member
each.  Details on the budget are to be found in annex 3.

With some minor exceptions, the grants have been made towards the programme as such, i.e. without
earmarking individual activities.  This has provided the essential flexibility for ensuring a smooth
implementation of the programme.  Indeed, earmarking might lead to lobbying with donors by special
interests, with the result that the overall co-ordination of the Programme is thwarted and that its priorities
are dictated by the effectiveness of the various lobbying efforts rather than by policy considerations and
mutual interest.

Evaluation

The BRP depends heavily on financial grants and the donor countries have stressed the importance of a
thorough evaluation of the Programme.  This evaluation takes place by means of (i) annual programme
review missions by the Secretariat in the Baltic capitals and their feedback on the implemented activities;
(ii) annual evaluation meetings at the OECD.

During the programme review missions meet with the countries’ working groups on the Baltic Regional
Programme. All the implemented activities have been reviewed with responsible ministries or
governmental institutions.  Requests for new activities are often made on such occasions, whereas no
requests have been made to terminate any.

The evaluation meetings provide for dialogue between the Baltic countries and the OECD Members, thus
offering the necessary transparency.  The first one was held in Paris on 23 April 1999, i.e. about one year
after the OECD Council had adopted the Programme.  For this meeting, all the Baltic countries prepared
strategy papers explaining how they use the Baltic Regional Programme to meet their respective strategic
government objectives.  All strategy papers were signed at ministerial level33.

The next annual meeting is set for March or April 2000.  A summary of the discussion at the April 1999
evaluation meeting is presented in annex 2.

Staff

The day-to-day management of the Baltic Regional Programme is in the hands of a unit in the CCNM
which is also responsible for two other CCNM programmes.  One staff member in this unit has been
assigned full-time with the co-ordination of this Programme.

                                                     
�� One French franc equals 0.1524 euro.
��� Soon available on the Internet at , at http://www.oecd.org/sge/ccnm/about/baltic.htm.
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The activities are implemented by the regular OECD staff, as well as by designated project staff members,
full-time consultants, single-task consultants and auxiliary staff.  Most of these work for the Baltic
programme for only part of the time.

Project staff

Project staff positions are created by the OECD Council for a limited period and for one or more specific
tasks.  These positions offer several benefits which cannot be offered to consultants or auxiliaries;  hence,
the creation of project posts facilitates the recruitment of highly qualified staff with limited resources.
Several project staff posts have been created in whole or in part for the Baltic Regional Programme, two of
these in the form of in-kind contributions;  the post of programme co-ordinator at the CCNM is an in-kind
contribution from Finland, while Sweden is paying for the post of a junior staff member who will be
assigned to various assignments within this Programme after his present assignment to the Baltic regional
assessment.

A statistical expert is paid for in full by the grants for the Baltic Programme as a project staff member.
Project staff members paid for part of their time from these grants are:  one expert assigned to the Baltic
FEED, one expert assigned to the review of insurance and pension reforms, one tax expert and one
auxiliary for the tax programme.

Seconded staff

The National Bank of Poland provided an in-kind contribution in the form of a consultant on foreign direct
investment statistics, who was seconded to the OECD from September to November 1999, inclusive.
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Co-operation with other international  organisations

The OECD Baltic Regional Programme has established contacts with the following international
organisations:  European Union, Council of Baltic Sea States and Nordic Council.

European Union

All the Baltic countries are in the process of accession to the European Union and benefit from the
EC Phare programme (see section II, 8).  Therefore, EU assistance is primary focused on the adoption by
the Baltic countries of the acquis communautaire and, in particular, on priorities identified in the
Accession Partnership and National Programme for the adoption of the Acquis.

The Baltic Regional Programme differs from the accession-driven focus and conditionality of the EC Phare
assistance.  It is targeted at the development of best practices for policy formulation, strategic planning and
increasing institutional capacities through the provision of a variety of well-tested policy options of the
OECD Member countries rather than a single, ready-made solution. Therefore the advice provided by the
OECD does not create any duplication, but rather complementarity and supplementarity with other the EU
Programme.

The OECD is well aware of the high priority Baltic countries give to accession to the European Union.
Members of the OECD Secretariat have had regular informative contacts with representatives of the
European Commission and have encouraged the EC to participate in the Programme activities.

Council of Baltic Sea States

The twelve-member34 Council of Baltic Sea States, established in 1992, serves as an overall regional forum
focused on the needs for intensified co-operation and co-ordination among the Baltic Sea States. The
members are represented by their Ministers of Foreign Affairs.  The aim of this co-operative body is to
achieve a genuinely democratic development in the Baltic Sea region and a greater unity between the
Member countries, as well as to secure  their favourable economic development.

There have been regular contacts between OECD and CBSS at Secretariat level and between the OECD
Secretariat and the Committee of Senior Officials of the CBSS, the purposes of which have been to
exchange information and, where possible, set up joint activities.  Indeed, the CBSS joined the OECD in
organising the symposium in Saint Petersburg in September 1999 (see section 4.4).

Nordic Council of Ministers and Nordic Council

The Nordic Council is a joint co-operative body for the Nordic parliaments and governments.  The Nordic
Council of Ministers is a governmental co-operation body. There have been some contacts between OECD
and both Councils at secretariat levels, resulting in an agreement to exchange information on each others’
work programmes.

Missions and visits
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��� Denmark, Estonia, Finland, Germany, Iceland, Latvia, Lithuania, Norway, Poland, Sweden and the European

Commission.
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2.� Baltic agricultural policies, meeting at ministerial level 26-28 Nov 1998 Riga
3.� Baltic FEED35,  working party 1 11-13 Nov 1998 Helsinki
4.� Corporate and personal income tax, workshop 1-5 Mar 1999 Vilnius
5.� Baltic FEED,  working party 2 30 Mar-1 Apr 1999 Jönköping
6.� Baltic Regional Programme evaluation meeting 23 Apr 1999 Paris
7.� Competition policy seminar 24-28 May 1999 Riga
8.� International taxation, workshop 7-11 Jun 1999 Tallinn
9.� National accounts workshop 5-9 Jul 1999 Paris
10.�Symposium on Enterprise Development and

FDI Strategies in the Baltic Rim 20 Sep 1999 Saint Petersburg
11.�FEED annual meeting 28-30 Sep 1999 Riga
12.�Tax policy and administration, workshop 4-8 Oct 1999 Riga
13.�Property taxation, workshop 18-22 Oct 1999 Budapest
14.�Corporate governance seminar 21-22 Oct 1999 Vilnius
15.�Regional economic assessment seminar 8 Nov 1999 Paris
16.�Foreign direct investment statistics seminar 16 Nov 1999 Tallinn
17.�Foreign direct investment policy seminar 17 Nov 1999 Tallinn
18.�Insurance and pension reform seminar 22-23 Nov 1999 Vilnius
19.�Steering group Baltic FEED 14 Dec 1999 Jönköping
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Forthcoming:

Competition law and policies in the Baltic countries, 1999.
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