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Abstract. The purpose of this article is to propose the integrated index of Public 
Governance efficiency based on the Fishburne’s method, considering the impact’s power 
and direction of the different sub-indexes (Worldwide Government Indicators) on macroe-
conomic stability and eliminating the issue of multicollinearity. The object of the study was 
11 European countries that had two common features: 1) in the political sphere, during 
1990–1992 the countries started the political transformation process by refusing the mo-
nopoly of the communistic regime; 2) in the economic sphere, the countries experienced 
transformation from planned to market economy. Based on these criteria, the following 
countries were selected: Lithuania, Latvia, Poland, Bulgaria, Croatia, Romania, Armenia, 
Belorussia, Georgia, Moldova, and Ukraine. The research findings proved a connection 
between the political and social determinants and the macroeconomic stability for the all 
the countries. Moreover, the research results confirmed the existence of a cycle of soci-
al and political conflict, which depends on inter-relation of Public Governance and the 
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society, where the efficiency of Public Governance cannot be achieved without the support 
from the society, and the society cannot cooperate with non-effective Public Governance.

Keywords: Public Governance efficiency; macroeconomic stability; GMM model, 
Fishburne’s method.

Raktažodžiai: viešojo valdymo efektyvumas; makroekonominis stabilumas; GMM 
modelis;  Fishburne metodas.

Introduction

The ongoing trend of world development justifies the emergence of new chal-
lenges for countries in order to strengthen their competitiveness. The main indicator 
that influences the economic competitiveness of a country is the level of macroeco-
nomic stability.

It should be emphasised that after the global financial crisis in 2008–2009, most 
countries lost their position in the world economy. In Europe, Switzerland became the 
absolute leader according to the Global Competitiveness Index, whereas Moldova, 
Romania, Croatia, Bulgaria, Poland, Lithuania, Latvia and a lot of other nations lost 
their position (Global, 2018). Aiming to provide an effective mechanism to achieve 
macroeconomic stability of the economy, in 2011, EU authorities updated and imple-
mented a new procedure for estimating the level of macroeconomic stability called 
Macroeconomic Imbalance Procedure (MIP). The main feature of this procedure is 
that it takes into account the relationship between the actions and the consequences in 
one country that could affect other countries. Accordingly, the main goal of the MIP is 
to identify, prevent and address the emergence of potentially harmful macroeconomic 
imbalances that could adversely affect the economic stability in a particular EU coun-
try, the euro area, or the EU as a whole (Dealing, 2017). Nevertheless, the negative 
consequences of previous crises have not been totally overcome by some countries 
yet. A huge negative impact is felt in the post-Soviet countries in particular. These 
countries still have big gaps between economics, political and social institutions. In 
their case, the key issue is understanding the main factors and determinates that influ-
ence the growth and macroeconomic stability of the country.

According to the conditional convergence concept based on the economic grow 
model of Solow (1956), whether absolute convergence between countries or regions 
occurs depends on whether they have similar characteristics (Barro, Sala-I-Martin, 
2004). Besides the traditional labour, capital, technical progress, and natural resourc-
es, the concept of conditional convergence includes Public Governance efficiency with 
such elements as education, prudent economic policies, institutional arrangements, 
long-term perspective of strategic planning, etc. (Rodrik, 2014; Jovovic et al., 2017).

Considering the relevance of Public Governance impact to the country’s mac-
roeconomic stability, the authors aimed to compile an integrated index of Public 
Governance efficiency. The index was based on the Fishburne’s method, and a dy-
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namic panel lags model was based on the GMM model, which eliminates the heteroge-
neity problems of changing the indicators in different countries and the errors of their 
assessment. The object of the study was 11 European countries that had two common 
characteristics: 1) the element of similar situation in state policy: during 1990–1992, 
all of them started the political transformation process by refusing the monopoly of the 
communistic regime; 2) the element of similar situation in economics: all of them had 
experienced transformation from planned to market economy. Based on these criteria, 
the following countries were selected: Lithuania, Latvia, Poland, Bulgaria, Croatia, 
Romania, Armenia, Belorussia, Georgia, Moldova, and Ukraine.  

Public Governance and country’s macroeconomic stability: features of 
inter-relation

EU Regulation No 1176/2011 on the prevention and correction of macroeconomic 
imbalances is taken as background in discussion on the issue of estimating the coun-
try’s macroeconomic stability. The regulation defines macroeconomic imbalance as 
’any trend giving rise to macroeconomic developments, which are adversely affecting, 
or have the potential to adversely affect, the proper functioning of the economy of a 
Member State or the Economic and Monetary Union, or the Union as a whole’, while 
excessive imbalances are seen as severe imbalances that jeopardise or risk jeopardis-
ing the proper functioning of the Economic and Monetary Union (EMU) (Regulation, 
2018). In the academic literature, various authors (e.g. Manso et al., 2015; Pilia, 2017; 
Żelazny, 2017; Lyeonov et al., 2018) analyse the macroeconomic stability in low-mid-
dle development countries through basic indicators, such as the level of GDP growth, 
unemployment rate, inflation rate, budget balance of the state to GDP, and balance of 
the current turnovers size to GDP.

Vasylieva et al. (2018) proved the relationship between macroeconomic stability 
and the country’s economic growth through a modified Cobb–Douglas production 
function, where macroeconomic stability, openness of the economy and direct foreign 
investments were used as additional explanatory variables of the Cobb–Douglas pro-
duction function. Vasylieva and Kasianenko (2013) proved that innovation potential is 
a key factor that indicates the country’s development and consequently influences the 
macroeconomic stability. Krasnyak et al. (2015), Lyulyov (2015), Blanco-Encomienda 
and Ruiz-García (2017) defined macroeconomic stability as the sustainable develop-
ment of all economic sectors (corporate sector, transport system, renewable resources, 
etc.). Chygryn et al. (2018) analysed the results of fiscal decentralisation as the main 
factor that influences social and economic development. However, in scientific litera-
ture, institutional environment of Public Governance is also underlined as a key de-
terminant of macroeconomic stability, along with the traditional ones, such as labour, 
capital, technical progress and natural resources (Alguacil et al., 2011; Rodrik, 2014; 
Arif, Ahmad, 2017; Salter, Tarko, 2017; Yimer, 2017). The role of Public Governance 
is twofold in the context of macroeconomic stability: it can block the opportunistic 
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behaviour when dividing resources, but in cases of disproportion in authority, lack 
of accountability and transparency, as well as a high level of corruption etc., it can 
intensify the diffusion of negative macroeconomic effects from external shocks and 
decrease the pace of post-crisis recovery of macroeconomic stability. This was proved 
by Mehanna et al., (2010) who analysed the impact of Public Governance efficiency 
on economic growth of MENA countries (1996–2005) and highlighted the statistically 
significant and positive impact of some of the Worldwide Government Indicators, 
such as voice and accountability, government effectiveness and control of corrup-
tion, on economic growth. Moreover, Bayar (2016) found that Worldwide Government 
Indicators have a statistically significant and positive impact on economic growth. 
The author observed that decreasing the level of corruption has the most significant 
impact on economic growth. At the same time, achieving political stability in the 
country, as a key indicator of Public Governance efficiency and vice versa, has the 
lowest impact. 

In order to deal with differences in the rating of key impact factors and to reli-
ably estimate the impact of Public Governance efficiency on economic growth, the 
researchers strived to develop methodologically well-grounded models. Zaman and 
Drcelic (2009) macroeconomic stability index based on the pentagon macroeconomic 
stability concept, suggested by Kolodko (1993), can  be mentioned as one. The pen-
tagon is based on five indicators of stability: real GDP growth, unemployment, infla-
tion, budget deficit and foreign debt.

Emara and Chiu (2015)  proposed a regression model based on Kaufmann et al. 
(2002), with per capita income (pgdp) as a variable indicator and governance index 
(govi) as an independent one:

 (1)

The governance index here was calculated by using the main principles of 
Principal Component Analysis (PCA) for the Worldwide Government Indicators. The 
calculations allowed to make a conclusion that an increase of governance index by 1% 
would result in an increase of GDP by 2%.

Han et al. (2014) analysed the panel data by using the GMM model (Hansen et 
al., 1996; Bakari et al., 2018) with the main variables being GDP per capita and GDP 
growth, and independent variables being governance principal components, economic 
openness, direct foreign investment etc. They concluded that ’good governance, while 
important in and of itself, can also help in improving a country’s economic prospects’.

Marino et al. (2016), Chychkalo-Kondratsk et al. (2017) included additional in-
dicators in order to understand the dynamics of change related to the level of Global 
Governance Indicators. The authors agreed with Gaygisiz (2013) that the level of Public 
Governance efficiency influences not only economic processes, but also the social de-
velopment of the entire country (healthcare system, education etc.). According to the 
researchers, Human Development Index (HDI) (United Nations, 1990) is very important 
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for evaluating social development. Some studies proved that only two out of six indica-
tors of Public Governance efficiency (government effectiveness and control of corrup-
tion) in the BRICS countries resulted in a decrease of HDI (Marino et al., 2016).

Another instrument, i.e. Worldwide Government Indicators, was developed as 
efficiency criteria of political institutions by Kaufmann, Kraay and Zoido-Lobatón 
(1999) and Kaufmann, Kraay and Mastruzzi (2004). In their research, the authors 
presented substantially expanded and updated indicators of the six dimensions of gov-
ernance. Nevertheless, they declared that this type of data cannot substitute for in-
depth, country-specific governance diagnostics as a basis for policy advice to improve 
governance in a particular country (Kaufmann, 2004, p.40).

As can be seen, there is a variety of methodologies, models and indexes for es-
timating and measuring the interdependence of macroeconomic stability and Public 
Governance efficiency. Thus, further analysis of different cases with the aim to collect 
adequate knowledge on the issue is still needed in science as well as in practice.

Research methodology

With the purpose of formalising the impact of Public Governance efficiency on 
macroeconomic stability, we propose the following dynamic lag model:

 (2)

where MSit – level of macroeconomic stability; WGIit – integrated index of the 
Public Governance efficiency; Xit – matrix of variables of country’s social develop-
ment; α0…α3, – constants; εit – deviation of equation.

The main features of the developed research model (2) are the following: 1) based 
on the GMM, it is possible to eliminate the heterogeneity problems of changing the in-
dicators in different countries and the errors of their assessment; 2) lag variables MSit-1 
take into account the chain reaction ’Public Governance efficiency in the previous 
year → level of macroeconomic stability in the previous year → level of macroeco-
nomic stability in the current year’; 3) the matrix of variables was formed taking into 
account the convergence impact of the social determinants and Public Governance 
efficiency on the level of macroeconomic stability (variables that had significant im-
pact in calculating social progress index proposed by Lyulyov et al. (2018)), using the 
principal components method: human development index (HDI), global innovation 
index (GII) and freedom index of mass media (PFI).

Also, we used macroeconomic stability index (Zaman and Drcelic, 2009) and 
Worldwide Government Indicators as efficiency criteria of political institutions 
(Kaufmann et al., 1999; Kaufmann et al., 2004). These were namely: voice & ac-
countability (WGIViA), political stability (WGIPS) and lack of violence, government 
effectiveness (WGIGE), regulatory quality (WGIRQ), rule of law (WGIRL), and con-
trol of corruption (WGICC). The abovementioned indexes are based on the statistical 
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data, choosing only expert interview as a method for collecting datasets and making 
calculations for a high number of countries. 

To estimate the Public Governance efficiency WGI was used here

 (3)

where wi – weight of і sub-index, n – quantity of sub-indexes, j – rank of sub-
index, WGIi – calculated і sub-index values.

The main features of calculations made are as follows: 1) they were based on 
the Fishburne’s method (Fishburne, 1978) and took into account impact’s power and 
direction of the different sub-indexes (Worldwide Government Indicators) on mac-
roeconomic stability, eliminating the issue of their multicollinearity; 2) the weight 
coefficients for each index were calculated empirically using the non-linear econo-
metric model that estimates the impact’s power and direction of each sub-indexes on 
macroeconomic stability.

The object of the study was European countries that had started a political trans-
formation process by refusing the monopoly of the communistic regime, and ii) had 
experienced transformation from planned to market economy. Based on these criteria, 
11 countries were selected: Lithuania, Latvia, Poland, Bulgaria, Croatia, Romania, 
Armenia, Belarus, Georgia, Moldova, and Ukraine. 

Research results

The results of the analysis showed that the impact of Public Governance effi-
ciency on macroeconomic stability was different for each country group (Table 1). 

Table 1. Impact of Public Governance efficiency sub-indexes on 
macroeconomic stability (non-linear econometric model).
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Regression equi-
tation R2

Statistical 
significance Power 

of re-
lation

Model 
adequ-

acy

Impact’s 
power 
and di-
rectionconst WGIi

W
G

I Vi
A

(1) 0.626 Ln MS= 
-0.1+0.989WGIViA

0.3920 0.038 0.009 exist adequacy Strong, 
positive

(2) -0.652 Ln MS= 
0.25-0.1147WGIViA

0.2435 0.000 0.000 exist adequacy Strong, 
negative

(3) 0.386 Ln MS= 
0.29-0.1877WGIViA

0.1491 0.000 0.029 weak adequacy Strong, 
negative

(4) -0.559 Ln MS= 
0.38-0.323WGIViA

0.3781 0.000 0.011 exist adequacy Strong, 
negative



Viešoji politika ir administravimas. 2019, T. 18, Nr. 2, p. 241–255. 247

W
G

I PS

(1) 0.073 Ln MS= 
0.32+0.0476WGIPS

0.0054 0.006 0.787 weak Non-adequacy

(2) 0.151 Ln MS= 
0.35+0.1283WGIPS

0.1495 0.000 0.002 weak adequacy Strong, 
positive

(3) 0.456 Ln MS= 
0.39+0.1445WGIPS

0.2083 0.000 0.009 exist adequacy Strong, 
positive

(4) 0.497 Ln MS= 
0.49+0.0803WGIPS

0.1839 0.000 0.097 exist adequacy Strong, 
positive

W
G

I G
E

(1) 0.824 Ln MS= 
0.13+0.4676WGIGE

0.6795 0.009 0.000 high adequacy Strong, 
positive

(2) -0.557 Ln MS= 
0.24-0.2089WGIGE

0.5107 0.000 0.000 exist adequacy Strong, 
negative

(3) 0.673 Ln MS= 
0.27+0.1481WGIGE

0.4528 0.000 0.000 exist adequacy Strong, 
positive

(4) 0.09 Ln MS= 
0.57+0.1932WGIGE

0.0264 0.014 0.548 weak Non-adequacy

W
G

I RQ

(1) 0.539 Ln MS= 
0.08+0.3515WGIRQ

0.2908 0.494 0.031 exist adequacy Strong, 
positive

(2) -0.477 Ln MS= 
0.28-0.1473WGIRQ

0.5339 0.000 0.000 exist adequacy Strong, 
negative

(3) 0.58 Ln MS= 
0.32+0.1272WGIRQ

0.3367 0.000 0.000 exist adequacy Strong, 
negative

(4) 0.364 Ln MS= 
0.78-0.6147WGIRQ

0.0952 0.013 0.245 exist Non-adequacy

W
G

I R
L

(1) 0.757 Ln MS= 
0.17+0.3994WGIRL

0.5724 0.001 0.001 high adequacy Strong, 
positive

(2) -0.505 Ln MS= 
0.21-0.2139WGIRL

0.3535 0.000 0.000 exist adequacy Strong, 
negative

(3) -0.349 Ln MS= 
0.27-0.1225WGIRL

0.1218 0.000 0.050 exist adequacy Medium, 
negative

(4) 0.021 Ln MS= 
0.37-0.1025WGIRL

0.0045 0.281 0.806 weak Non-adequacy

W
G

I C
C

(1) 0.93 Ln MS= 
0.21+0.6947WGIGE

0.8640 0.000 0.000 high adequacy Strong, 
positive

(2) -0.336 Ln MS= 
0.27-0.1095WGIGE

0.1025 0.000 0.010 exist adequacy Strong, 
negative

(3) -0.647 Ln MS= 
0.27-0.1302WGIGE

0.4184 0.000 0.010 exist adequacy Strong, 
negative

(4) 0.388 Ln MS= 
0.78-0.3451WGIGE

0.1109 0.008 0.207 exist adequacy Weak, 
negative

(1) – countries – new members of EU (2) – Armenia, Belorussia; 
(3) – Georgia, Moldova; (4) – Ukraine

Sources: compiled by authors.
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Thus, in the EU countries (Lithuania, Latvia, Poland, Bulgaria, Croatia, 
Romania) the impact of each sub-index of Public Governance efficiency on macro-
economic stability was statistically significant (1 to 5%) and positive. The most influ-
ential factors-stimulators of macroeconomic stability were: WGIViA (increasing МS 
by 98%), WGICC (by 69%) and WGIGE (by 46%). 

For the post-Soviet countries characterised by authoritarian manifestations in 
Government (Economist Intelligence Unit, 2018) or in the beginning the transfor-
mation process (Belarus, Armenia), only the sub-index of WGIPS had the most sig-
nificant impact. It shows that democracy is not a consequence of political stability. 
Nevertheless, if countries from this group do not implement reforms on increasing 
Public Governance efficiency, the macroeconomic stability will decrease (the de-
crease of WGIRL, WGIGE, WGIRQ leads to a decrease of MS by 21.39%, 20.89% 
and 14.73% respectively). 

For countries in the last stage of transformation to democracy (Economist 
Intelligence Unit, 2018), i.e. Georgia and Moldova, indicators WGIPS, WGIRQ, 
WGIGE had a positive impact on macroeconomic stability. At the same time, indica-
tors WGIViA, WGICC, WGIRL had a negative impact. If these countries do not finish 
their transformation process in the nearest future, they could return to an authoritarian 
government and the level of macroeconomic stability will decrease (on average by 
15% for every percentage point of indicators).

In Ukraine, Public Governance efficiency did not influence macroeconomic sta-
bility, and this fact actualises the problem of society’s trust (decrease of WGIViA led 
to a decrease of macroeconomic stability by 32%, correlation coefficient 0.559). 

In addition, the research shows the defective cycle of social and political con-
flict: on one hand, the efficiency of Public Governance could not exist without the 
support from the society; on the other, the society could not cooperate with ineffec-
tive Public Governance. The permanent disregard of this conflict is the biggest issue 
for a country’s macroeconomic stability. The findings allowed to develop a model of 
functional relationships integrated indicator WGI from its sub-indexes for every group 
of countries:

 (4)
where (1) – new members of EU (2) – Armenia, Belorussia; (3) – Georgia, 

Moldova; (4) – Ukraine.

The calculation results of integrated indicator WGI using (4) for the group of 
countries are presented in the Table 2.
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Table 2. The integrated indicator WGI for the group of countries, 2000-2017 year.

Group 
of the 

countries
2000 2004 2008 2012 2013 2014 2015 2016 2017

Lithuania, 
Latvia, 
Poland, 
Bulgaria, 
Croatia, 
Romania

0.325 0.4586 0.4943 0.5688 0.603 0.6556 0.6629 0.6501 0.6507

Armenia, 
Belorussia -0.605 -0.582 -0.426 -0.275 -0.253 -0.205 -0.241 -0.234 -0.228

Georgia, 
Moldova -0.569 -0.572 -0.279 -0.048 -0.0012 0.0436 -0.058 -0.018 0.022

Ukraine -0.721 -0.621 -0.413 -0.552 -0.621 -0.573 -0.569 -0.486 -0.402
Source: authors’ calculation.

The results of calculation using the model developed (2) are presented in the 
Table 3. 

Table 3. Impact of the Public Governance efficiency on macroeconomic stability

V
ar

ia
bl

es

Lithuania, Latvia, 
Poland, Bulgaria, 
Croatia, Romania

Armenia, 
Belorussia Georgia, Moldova Ukraine

(а) (b) (а) (b) (а) (b) (а) (b)
Values of constant α corresponds to the variables 

in the dynamic model (1)

MSit-1
0.8100878

(0.002)
1.199598 
(0.002)

0.4885503
(0.000)

0.2488562
(0.048) 

0.5718796 
(0.016)

0.1612668
(0.109) 

0.4332542
(0.000)

0.6129217
(0.000)

WGI 0.0567089
(0.019)

0.1508356
(0.058)

-0.4677312
(0.000)

-0.5149818
(0.000)

-0.2174867
(0.000) 

-0.1667543
(0.241) 

-0.3566606
(0.033) 

-0.0262079
(0.041)

кhdi – 3.725157
(0.003) – -2.040352

(0.026) – -4.431118 
(0.002) – -2.396753

(0.000)

кgii – -0.0001855
(0.721) – -0.0024075

(0.576) – 0.034928
(0.000) – -0.0031851

(0.000) 

кpfi – -0.0019067
(0.047) – -0.0123434

(0.000) – 0.0178937
(0.000) – -0.003122

 (0.000) 

const 0.3058566
(0.000)

-2.586592
(0.008)

0.075396
(0.001)

-1.70895
(0.013)

0.2662201
(0.000)

1.907149 
(0.064)

0.7066809
(0.000)

-1.202864
(0.000)

(а) – calculation taking to account the integrated index of Public Governance efficiency; (b) – 
calculation taking to account the Public Governance efficiency and social determinants; in the 
brackets the statistical significance corresponds constants α.

Source: author’s calculation.
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After research results, the increase in the level of Public Governance efficiency 
by 1% will have the following consequences: for EU countries–an increase in mac-
roeconomic stability by 5%; for Belarus and Armenia–a decrease in macroeconomic 
stability by 46%; for Georgia and Moldova–a decrease of 16%; for Ukraine–a de-
crease of 35%. 

The convergence of social and political determinants of the MC (simultaneous 
increase in the level of Public Governance efficiency and social progress) was fixed 
only by the indicator HDI for the EU countries and indicators GII and PFI–for Georgia 
and Moldova.

Conclusions

1. The calculations confirmed that the Public Governance efficiency is a si-
gnificant determinant of changes in the macroeconomic stability at the le-
vel of 1–5% for all groups of countries (with the exception of Georgia and 
Moldova, when applying the models considering convergent influence). 
Among the analysed countries, the index of Public Governance efficiency 
was at a low level with a negative sign, and decreasing it by 1% would have 
the following consequences: for Belarus, Armenia–macroeconomic stabili-
ty reduced by 46%; for Georgia, Moldova–reduced by 16%; for Ukraine–re-
duced by 35%. At the same time, for EU countries, the Public Governance 
efficiency indicator had a positive sign that it is why the increase of it in-
dicator by 1% led to the increasing of macroeconomic stability by 5%. The 
hypothesis about the convergence of the social and political determinants of 
the MS (simultaneous increase in the level of Public Governance efficiency 
and social progress) was confirmed only by the indicator KHDI for the EU 
countries and indicators KGII, KPFI for Georgia and Moldova. 

2. Thus, according to the findings, the paradigm of governance management 
in the analysed countries (Belarus, Armenia, Georgia, Moldova, Ukraine) 
should be transformed to the direction on the concept of Good Governance.

3. This concept dominated among the analysed EU countries, based on the in-
volvement of the society in the democracy principals. Therefore, under this 
concept, the efficiency of Public Governance could be estimated through the 
quality of collaboration between society and governance. At the same time, the 
involvement of the society relates to the level of social progress. In this case, 
implementing the Good Governance concept could decrease the government’s 
transaction expenditures, which would have a significant impact on the level of 
the country’s macroeconomic stability. It should be noted that effective realisa-
tion of the abovementioned activities would lead to the minimisation of burea-
ucracy; reduction of corruption; increasing of transparency in decision making 
at the government level; increasing of the Public Governance openness, increa-
sing of the level of trust of Public Governance by the society and etc.
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Viešojo valdymo efektyvumas ir makroekonominis stabilumas: socialinių ir 
politinių veiksnių konvergencijos reikšmė

Anotacija

Straipsnio tikslas - pristatyti "Fishburne" metodu pagrįstą integruotą viešojo valdymo 
efektyvumo indeksą, sudarytą atsižvelgiant į skirtingų subrodiklių galios ir krypties poveikį 
makroekonominiam stabilumui, o taip pat - į multikolinearumo problemą. Tyrimui buvo 
pasirinkta 11 Europos šalių, turinčių bendro pobūdžio bruožų politinės ir ekonominės raidos 
srityse, tai: Lietuva, Latvija, Lenkija, Bulgarija, Kroatija, Rumunija, Armėnija, Baltarusija, 
Gruzija, Moldova ir Ukraina. 

Tyrimo rezultatai parodė, jog egzistuoja ryšys tarp politinių ir socialinių veiksnių bei 
makroekonominio stabilumo visose šalyse. Be to, tyrimas atskleidė viešojo valdymo ir visuomenės 
tarpusavio priklausomybės svarbą: viešojo valdymo efektyvumas negali būti pasiektas be 
visuomenės paramos, o visuomenė negali bendradarbiauti su neefektyvia valdžia. Todėl šalims 
siekiant ekonominio konkurencingumo tarptautiniu mastu reikalingas viešasis valdymas, kuris 
leistų formuoti šalies ekonominių ir socialinių tikslų vientisumą užtikrinančią politiką.
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Annex 1

Table – Descriptive statistics of the used variables in the period from 2000 to 2017 

Country Descriptive 
statistics MS кhdi кgii кpfi

Ukraine

Mean 0.45025 0.729286 28.76 35.69167

Std. Dev. 0.1379408 0.013848 14.66943 11.44866

CV 0.306365 0.018988 0.510064 0.320766

Lithuania, 
Latvia, Poland, 

Bulgaria, 
Croatia, 
Romania

Mean 0.3541222 0.81 32.54 15.75

Std. Dev. 0.0969743 0.021876 16.01174 8.75707

CV 0.273844 0.027007 0.492063 0.556004

Armenia, 
Belorussia

Mean 0.3326562 0.737771 34.23125 44.10258

Std. Dev. 0.1664562 0.047515 2.766945 20.36157

CV 0.500385 0.064403 0.080831 0.461687

Georgia, 
Moldova

Mean 0.3198437 0.694771 36.64313 28.15875

Std. Dev. 0.1114263 0.048199 2.853668 7.364718

CV 0.348377 0.069374 0.077877 0.261543
Indicator WGI showed in table 2 of paper  


