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Tendinta continua de crestere a nece-
sitatilor de finantare a sectoarelor economiei
pune tot mai multa presiune asupra veniturilor
bugetare, ce se constituie la nivelul statului din
impozite si taxe. Problema deficitului bugetar,
in majoritatea statelor lumii, s-a acutizat sim-
titor ca rezultat al evenimentelor ce au avut loc,
la nivel global, in ultimii cdtiva ani (pandemia
COVID-19, criza energetica etc.). In conditiile
in care cea mai frecvent utilizata sursa de
accesare a resurselor financiare necesare §i
acoperire a deficitului bugetar este finantarea
prin intermediul datoriei publice, scopul arti-
colului dat este cercetarea abordarilor aferente
relatiei dintre aceste doud fenomene economice
(deficit bugetar si datorie publica) si a conse-
cintelor acestora asupra economiei unui stat.
De asemenea, in articol se prezinta si nivelul
acoperirii deficitului bugetar al Republicii
Moldova prin intermediul datoriei publice.

Cuvinte-cheie: deficit bugetar, finantare
a deficitului bugetar, datorie publica, impru-
muturi de stat.

JEL: H61, H62, H63.

Introducere

Fenomenul deficitului bugetar a devenit
tot mai frecvent in randul statelor lumii in
conditiile in care, in marea majoritate a cazu-
rilor, sursele ce se formeaza la nivel guver-
namental din impozite si taxe nu sunt suficiente
pentru acoperirea cererii de resurse financiare
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The continuous trend of increasing the
needs for financing the economic sectors puts
more and more pressure on the budget reve-
nues that are generated at the government level
from taxes and fees, the problem of the budget
deficit in most states of the world becoming
acute as a result of the events that took place on
global level in the last few years (COVID-19
pandemic, energy crisis, etc.). Given that the
most frequently used source of accessing the
necessary financial resources and covering the
budget deficit is financing through the public
debt, the purpose of the given article is to
research the approaches related to the rela-
tionship between these two economic pheno-
mena (budget deficit and public debt) and their
consequences on the economy of a state. Also,
the article presents the level of coverage of the
budget deficit of the Republic of Moldova
through the public debt.
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Introduction

The phenomenon of budget deficit has
become more and more frequent among the
states of the world in the conditions where, in
the vast majority of cases, the sources that are
formed at the government level from taxes and
fees are not sufficient to cover the demand for
public financial resources. Through the annual
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publice. Prin programele bugetare anuale de
strictd necesitate si prioritare, statul asigurd
finantarea economiei unei tari, fiind astfel pre-
vazute, anual, in bugetul de stat, la comparti-
mentul cheltuieli publice, resurse financiare
pentru realizarea diverselor actiuni in domeniul
invatamantului, sanatatii, protectiei sociale, ordi-
nii publice si apararii, protectiei mediului, eco-
nomic (agricultura, industrie, transport, comu-
nicatii, comert) etc. Asigurarea finantérii actiu-
nilor si obiectivelor aferente domeniilor preno-
tate, in special, in conditii generate de anumite
situatii exceptionale, (pandemia COVID-19,
criza din domeniul energetic din ultima peri-
oadad), genereaza presiuni semnificative asupra
bugetului de stat, statele fiind impuse sa iden-
tifice surse alternative impozitelor si taxelor, in
scopul asigurarii finantarii Sectoarelor eco-
nomiei. Una dintre aceste surse alternative
este datoria publicd, la care statele apeleaza
frecvent, in vederea accesdrii resurselor finan-
ciare necesare.

Material si metode

In cercetarea data au fost aplicate metode
stiintifice, precum: metoda analiticd, ce a per-
mis patrunderea in esenta proceselor cercetate;
metoda descriptiva, ce a contribuit la descrierea
conceptelor cercetate; metoda sintezei, aplicata
pentru stabilirea conexiunii fenomenelor cerce-
tate; metoda analizei cantitative si calitative;
metoda grafica, utilizarea céreia a facilitat re-
prezentarea particularitatilor fenomenelor stu-
diate. Totodata, in calitate de baza pentru ana-
liza statisticd efectuatd au servit rapoartele
anuale, elaborate si publicate de Ministerul
Finantelor al Republicii Moldova, in calitate de
autoritate responsabila de organizarea, dirijarea,
elaborarea, generalizarea, promovarea si imple-
mentarea politicilor bugetare, si a planificarii
bugetare, precum si de elaborarea, si promova-
rea politicilor statului in domeniul gestionarii
datoriei de stat, garantiilor de stat, recreditarii
de stat, monitorizarii datoriei sectorului public.

In rezultatul aplicarii metodelor prenotate
au fost sintetizate: aspectele teoretice ale con-
ceptelor de deficit bugetar si datorie publica,
precum si abordérile conceptuale privind finan-
tarea deficitului bugetar prin intermediul dato-
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budgetary programs of strict necessity and
priority, the state ensures the financing of the
country’s economy, being thus provided,
annually, in the state budget, at the public
expenditure section, financial resources for the
implementation of various actions in the field
of education, health, social protection, public
order and defense, environmental protection,
economic sector (agriculture, industry, trans-
port, communications, trade), etc. Ensuring the
financing of actions and objectives related to
the mentioned areas, especially in conditions
generated by certain extraordinary events, such
as the (COVID-19 pandemic, the recent energy
crisis, generates significant pressure) on the
state budget, as states are required to identify
alternative sources to taxes and fees in order to
ensure the financing of the economy sectors.
One of these alternative sources is the public
debt, which states frequently turn to in order to
access the necessary financial resources.

Material and method

In this research, were applied the follo-
wing scientific methods: the analytical method,
which allowed reaching to the essence of the
researched processes; the descriptive method,
which contributed to the description of the re-
searched concepts; the synthesis method, applied
to establish the connection of the researched
phenomena; the method of quantitative and
gualitative analysis; the graphic method, the
use of which facilitated the representation of
the peculiarities of the studied phenomena. At
the same time, as basis for statistical analysis
served the the annual reports developed and
published by the Ministry of Finance of the
Republic of Moldova as the authority respon-
sible for the organization, direction, elabora-
tion, generalization, promotion and implemen-
tation of budget policies and budget planning;
as well as for the development and promotion
of state policies in the field of state debt mana-
gement, state guarantees, state recrediting, pu-
blic sector debt monitoring.

The theoretical aspects of the concepts of
budget deficit and public debt, as well as the
conceptual approaches regarding the financing
of the budget deficit through public debt were
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riei publice. Analiza datelor statistice a permis
reflectarea tendintelor si a situatiei actuale a de-
ficitului bugetar al Republicii Moldova, surse-
lor de finantare a acestuia, precum si efectele
aferente asupra datoriei sectorului public a
Republicii Moldova.

Rezultatele cercetarii si discutii

Deficitul bugetar se determina ca ,,dife-
renta dintre cheltuielile si veniturile bugetului”
[9, p. 60]. Astfel, fiind considerat rezultat al
insuficientei veniturilor bugetare pentru acope-
rirea cheltuielilor bugetare, deficitul bugetar
reprezintd necesarul net de finantare pe care
statul trebuie sa-1 obtina pentru asigurarea reali-
zarii masurilor bugetare planificate si, respec-
tiv, finantarii economiei [12]. Conform legisla-
tiei Republicii Moldova, deficitul bugetar repre-
zinta soldul bugetar negativ (,,diferenta dintre
veniturile si cheltuielile bugetului”) aferent unei
anumite perioade de timp [5].

Dintre metodele existente de acoperire a
deficitului bugetar (finantarea prin cresterea
fiscalitatii, prin reducerea cheltuielilor, prin
emisiune monetard si prin datorie publica),
finantarea prin intermediul datoriei publice, in
special prin intermediul imprumuturilor de stat,
reprezintd cea mai des Intilnitd metodad dintre
cele existente de finantare a deficitului bugetar
la care statele apeleaza. Spre deosebire de cele-
lalte metode de finantare, finantarea deficitului
bugetar prin datoria publicd nu obliga statul la
intreprinderea unor masuri drastice, cum ar fi:
cresterea impozitelor, reducerea si optimizarea
cheltuielilor publice, precum si nu genereaza
careva procese inflationiste In economie.

Confruntarea cu deficitele bugetare con-
tinue, precum si necesitatea de onorare, la o
anumitd etapa de timp, a angajamentelor afe-
rente Tmprumuturilor de stat, a determinat sta-
tele sa recurga la ,,rostogolirea” sau refinantarea
datoriei, fapt ce presupune contractarea de noi
imprumuturi pentru achitarea dobanzilor impru-
muturilor existente si rambursarea celor ajunse
la scadenta (deservirea datoriei).

Din aceste considerente, literatura de
Specialitate prezintd doud concepte de deficit
bugetar (figura 1).

synthesized as a result of application the afore-
mentioned methods. The analysis of statistical
data allowed the reflection of trends and the
current situation of the budget deficit of the
Republic of Moldova, its financing sources, as
well as the related effects on the debt of the
public sector of the Republic of Moldova.

Research results and discussions

The budget deficit is determined as “the
difference between budget expenditures and
revenues” [9, p. 60]. Thus, determined as a
result of the insufficiency of budget revenues to
cover budget expenses, the budget deficit
represents the net funding requirement that the
state must obtain to ensure the realization of the
planned budget measures and, respectively, the
financing of the economy [12]. According to
the legislation of the Republic of Moldova, the
budget deficit represents the negative budget
balance (“the difference between budget reve-
nues and expenses”’) related to a certain period
of time [5].

Among the existing methods of covering
the budget deficit (financing by increasing
taxation, by reducing expenses, by monetary
issue and by public debt), financing through
public debt, especially by means of state loans,
represents the most common method, among
the existing ones, for financing the budget defi-
cit to which the states apply. Unlike the other
financing methods, the financing of the budget
deficit through public debt does not oblige the
state to undertake drastic measures such as
increasing taxes, reducing and optimizing pu-
blic expenditures, and does not generate any
inflationary processes in the economy.

Facing continuous budget deficits, as
well as the need to honour, at a certain stage of
time, the commitments related to state loans,
led states to resort to “rolling over” or refi-
nancing the debt, a fact that involves contrac-
ting new loans to pay the interest on the exis-
ting loans and repayment of those that have
reached maturity (debt servicing).

For these reasons, specialized literature
presents 2 concepts of budget deficit (figure 1).
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Figura 1. Interpretarea notiunii de deficit bugetar prin prisma costurilor

imprumuturilor de stat/

Figure 1. Interpretation of the notion of budget deficit through

the lens of state borrowing costs
Sursa: elaborata de autor in baza sursei [5]/

Source: elaborated by the author based on source [5]

Daca deficitul bugetar primar indica in
ce masurd cheltuielile bugetare depasesc veni-
turile bugetare obtinute din taxe si impozite,
atunci deficitul bugetar total aratd necesitatile
de finanfare si de imprumut pentru acoperirea
cheltuielilor bugetare, generate de actiunile pla-
nificate de catre stat pentru asigurarea finan-
tarii economiei, comunicind inclusiv despre
nivelul datoriei publice ce urmeaza a fi con-
tractata [1]. Astfel, in conditiile in care la finele
unei perioade fiscale este inregistrat deficit
bugetar, obtinerea resurselor de catre stat pentru
acoperirea acestuia afecteazd datoria publica
[7, p. 736].

in contextul celor mentionate, in procesul
de raportare, la nivel international, se opereaza
cu notiunea de necesarul brut de finantare, acesta
reprezentand volumul resurselor financiare nece-
sare statului in scopul acoperirii deficitului buge-
tar si rambursarii datoriei scadente in anul res-
pectiv, iar necesarul net de finantare reprezinta
volumul resurselor financiare ce sunt indreptate
doar pentru acoperirea deficitului bugetar.
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If the primary budget deficit indicates the
extent to which budget expenditures exceed the
budget revenues obtained from taxes and fees,
then the total budget deficit shows the financing
and borrowing needs to cover the budget
expenditures generated by the actions planned
by the state to ensure the economy financing,
communicating inclusive about the level of
public debt to be contracted [1]. Thus, in con-
ditions where a budget deficit is registered at
the end of a fiscal period, obtaining resources
by the state to cover it affects the public debt
[7, p. 736].

In the context of the aforementioned, in
the reporting process, at the international level,
it is operating with the notion of the gross
financing requirement, which represents the
volume of financial resources needed by the
state in order to cover the budget deficit and
repay the debt due in the respective year, and
the net financing requirement represents the
volume of financial resources that are required/
directed to cover only the budget deficit.
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Avand in vedere interdependenta dintre
deficitul bugetar si datoria publica, de-a lungul
timpului, aceste doud fenomene, inclusiv efec-
tele lor aferente, au fost studiate Tmpreuna de
catre cercetatori. Prin urmare, scoala clasica
era de parerea ca principale efecte negative ale
deficitului bugetar erau reducerea investitiilor si
cresterea ratelor dobanzii. Modificarea ratelor
dobanzilor da nastere efectului de evictiune.
Avand in vedere ca deficitul reprezintd o eco-
nomisire In sens negativ, acesta genercaza
micsorarea gradului de economisire nationala.
La etapa in care are loc o crestere a cererii sta-
tului pentru imprumuturi, rata dobanzilor la fel
se majoreaza. Simultan cu aceastd majorare,
investitiile private se scumpesc, fapt ce tempe-
reazd apetitul investitional al investitorilor.
Respectiv, datoria publicd influenteaza nivelul
investitiilor private. In rezultat, un grad redus al
investitiilor genereaza, in timp, reducerea sto-
curilor de capital, fapt ce la randul sau influen-
teaza negativ nivelul salariului in sectorul real,
nivelul productivitatii muncii, al productiei de
bunuri si al prestarii de servicii [8, p. 535].

Daca pe termen scurt printre principalele
consecinte ale deficitului bugetar este efectul
de evictiune, atunci In opinia lui Rosen, pe ter-
men lung, volume considerabil de mari, per-
sistente si nesustenabile ale datoriei publice, pot
pune presiuni semnificative asupra surselor
interne si externe de resurse financiare ale sta-
tului [4, p. 246]. O datorie publica ce creste n
regim alert Intr-o perioada de timp, spre exem-
plu, mai rapid decat produsul intern brut (PIB)
nominal, va genera un cost de oportunitate
viitor, ce va lua forma unei sarcini fiscale in
continuu ridicatd sau a unei perioade de inflatie,
sau o perioada de optimizare a cheltuielilor
bugetare [7, p. 741].

Promotorii modelului neoclasic sustin ca
resursele necesare pentru inifierea de catre
guvern a unui proiect, fie acesta finantat din
veniturile bugetare sau din imprumuturile con-
tractate, sunt preluate din sectorul privat. In
momentul in care finantarea proiectului are loc
prin intermediul resurselor bugetare, majoritatea

Given the interdependence between the
budget deficit and public debt, over time these
two phenomena, including their related effects,
have been studied together by the researchers.
Therefore, the classical school was of the
opinion that the main negative effects of the
budget deficit were the reduction of investments
and the increase of interest rates. The change in
interest rates gives rise to the crowding out
effect. Considering that the deficit represents a
saving in a negative sense, it generates the
reduction of the degree of national saving. At the
stage where there is an increase in the state's
demand for loans, the interest rate also increases.
Simultaneously with this increase, private invest-
ment become more expensive, tempering inves-
tors' investment appetite. Respectively, the
public debt influences the level of private invest-
ment. As a result, a reduced level of investment
generates, over time, the reduction of capital
stocks, which in turn negatively influences the
level of wages in the real sector, the level of
labour productivity and the production of goods,
and the provision of services [8, p. 535].

If in the short term one of the main con-
sequences of the budget deficit is the crowding
out effect, then in Rosen's opinion, in the long
term, a considerably large, persistent and unsus-
tainable volume of public debt can put signi-
ficant pressure on the internal and external
sources of financial resources of the state [4, p.
246]. A public debt that grows rapidly over a
period of time, for example faster than the
nominal gross domestic product (GDP), will
generate a future opportunity cost, which will
take the form of a continuously high tax bur-
den, or a period of inflation, or a period of
budget expenditure optimization [7, p. 741].

The promoters of the neoclassical model
argue that the initiation, by the government, of
a project, whether it is financed from the budget
revenues or from the contracted loans, the
resources of the private sector are taken over.
When project financing takes place through
budgetary resources, most of these resources are
deployed to the detriment of consumption. If
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acestor resurse sunt dislocate in detrimentul
consumului. Daca finantarea are loc prin inter-
mediul imprumuturilor contractate, statul concu-
reaza pentru obtinerea resurselor cu indivizii sau
cu entitdtile private, ce ravnesc aceste fonduri,
pentru propriile idei de investitii [13, p. 433].

in perioada contemporand, unii autori,
precum Baumol si Blinder, opineaza cé efectul
de evictiune rareori anuleaza efectul expansio-
nist al cheltuielilor bugetare, ceea ce presupune
ca se inregistreaza totusi o stimulare economica
netd [2, p. 695].

Totodatd, finantarea deficitului bugetar
prin intermediul datoriei publice ridicd semne
de intrebare, privind credibilitatea guvernelor si
capacitatea acestora de a se indatora, statele
fiind apte sa 1si sustina deficitele atat timp cat
pot contracta noi Tmprumuturi. Roubini si
Setser [14, p. 37] sunt de parerea ca un guvern
credibil poate dispune de deficit bugetar semni-
ficativ, acesta fiind confruntat cu o perioada de
crizd. Cu toate acestea, dacd datoria publica se
majoreaza prea rapid intr-0 perioadd de timp
indelungata, poate surveni riscul ca statul sa
atingd limita creditului (acel nivel al datoriei
publice care i-ar determina pe creditori sa puna
la indoiald capacitatea statului de onorare a
dobanzile). In acest caz, statul ar fi intr-0 pos-
turd foarte dezavantajoasd, care ar presupune
ca, chiar si o neinsemnatd majorare a nivelului
datoriei publice in PIB, ar putea genera sistarea
contractarii ulterioare de Tmprumuturi sau
solicitarea de catre creditori a ratelor dobanzilor
corespunzatoare, menite sd compenseze cres-
terea riscului. In lipsa oportunitatii de contrac-
tare a imprumuturilor la valori acceptabile ale
ratei dobanzii, bugetul public necesita echi-
librare urgenta [7, p. 742].

In continuare, in tabelul 1, se prezinti si
alte opinii ale economistilor din perioada de
ascensiune a capitalismului cu privire la
finantarea deficitului bugetar prin intermediul
datoriei publice, formulate de economistii din
perioada contemporana.
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financing takes place through contracted loans,
the state competes for resources with individuals
or private entities that covet these funds for their
own investment ideas [13, p. 433].

In the contemporary period, some
authors, such as Baumol and Blinder, think that
the crowding-out effect rarely cancels the
expansionary effect of budget spending, which
implies that a net economic stimulus is never-
theless recorded [2, p. 695].

At the same time, the financing of the
budget deficit through public debt raises ques-
tions about the credibility of governments and
their ability to borrow, states being able to sus-
tain their deficits as long as they can contract
new loans. Roubini and Setser [14, p. 37] are of
the opinion that a credible government can have
a significant budget deficit, being faced with a
period of crisis. However, if public debt
increases too rapidly over a long period of time,
there may be a risk that the government will
reach the credit limit (that level of public debt
that would cause creditors to question the
government's ability to honour interests). In this
case, the state would be in a very disadvanta-
geous position, which would mean that even an
insignificant increase share of public debt to
GDP could lead to the suspension of further
contracted loans or to the demand, by creditors,
for corresponding interest rates, intended to
compensate the risk increase. In the absence of
the opportunity to contract loans at acceptable
interest rate values, the public budget requires
urgent balancing [7, p. 742].

Next, table 1 presents other opinions of
economists from the period of the rise of
capitalism regarding the financing of the budget
deficit through public debt, formulated by
economists from the contemporary period.



FINANTE, CONTABILITATE, ANALIZA S| INFORMATICA ECONOMICA / FINANCE, ACCOUNTING, ECONOMIC ANALYSIS AND INFORMATICS

Tabelul 1/ Table 1

Abordari privind finantarea deficitului bugetar prin intermediul datoriei publice/
Approaches related to financing the budget deficit through public debt

Nr./No Opinii / Opinions Comentarii / Comments
1 2 3
1. ,,cheltuielile bugetare
trebuie reduse, iar
finantarea deficitului Dupa criza economicd, ce a avut loc la nivel global in
bugetar ar trebui sa perioada 1929-1933, o buna parte din economisti si-au schimbat
se asigure exclusiv viziunea, fiind de pdrerea cd este necesard influentarea
pe seama veniturilor economiei de cdtre stat prin intermediul diverselor parghii:
ordinare” [3]/ impozite, imprumuturi de stat, cheltuieli bugetare, rata scontului,
cursul valutar etc. Astfel, Tn pofida faptului cd imprumuturile de
budget expenses must 5 .
stat genereaza cheltuieli bugetare, s-a recunoscut rolul acestora
be reduced, and the . . . . . . .
. . in calitate de instrument de interventie a statului in activitatea
financing of the s L ’ ; . .
. economica, acestea contribuind la reglarea ciclului economic, la
budget deficit should . .
. finantarea, dezvoltarea si cresterea economiei etc. /
be ensured exclusively ’ ’ ’
on account of ordinary After the economic crisis that took place at global level in
revenues [3] the period of 1929-1933, a good part of economists changed
their view, believing that it is necessary to influence the
2. ., imprumuturile economy by the state through various levers: taxes, state loans,
de stat antreneaza spending budget, discount rate, exchange rate, etc. Thus, despite
cheltuieli the fact that state loans generate budget expenses, their role as
suplimentare an instrument of state intervention in economic activity was
(dobdnzi, comisioane | recognized, contributing to the regulation of the economic
etc.)” [3]/ cycle, to the financing and development and growth of the
state loans entail addi- | &conomy, etc.
tional expenses (inte-
rest, commissions,
etc.) [3]
3. ., imprumuturile usu- Valabil doar din perspectiva creditorului individual, care

reazd sarcina fiscald
a generatiei prezente,
dar impovareaza
generaiile viitoare cu
cheltuielile reclamate
de rambursarea
ratelor scadente §i
plata dobdnzilor” [3]/

in loc sa achite in prezent un impozit sau o taxa la cote majorate,
ce iar diminua din venituri, acesta imprumuta statului o anumita
portiune din economiile sale. Ulterior, statul 1i va rambursa
aceastd suma imprumutata din impozitele si taxele acumulate. La
nivelul societatii per ansamblu, perspectiva se modifica: PIB-ul
destinat consumului individual se diminueaza in marimea sumei
oferite statului ca imprumut, fiind afectate astfel resursele
generatiei prezente. Referitor la generatia viitoare, aceasta nu va
avea careva sarcini suplimentare de suportat, in conditiile in care
cheltuielilor aditionale, ce vor reveni de suportat contribuabililor
de pe urma Tmprumuturilor trecute, le va reveni un plus de
venituri, sub forma dobanzilor §i a rambursarilor de principal,
oferite creditorilor statului./
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Continuarea tabelului 1/ Continuation of table 1

Nr./No

Opinii/ Opinions

Comentarii/ Comments

2

3

loans ease the fiscal
burden of the present
generation, but burden
future generations with
the claimed expenses
of repayment of due
installments and
payment of interest [3]

Valid only from the perspective of the individual creditor,
who instead of currently paying a tax at increased rates, which
would reduce his income, he lends the state a certain portion of
his savings. Later, the state will repay him this borrowed amount
from the accumulated taxes and fees. At the level of society as a
whole, the perspective changes: the GDP intended for individual
consumption decreases in the size of the amount offered to the
state as a loan, thus affecting the resources of the present genera-
tion. Regarding the next generation, it will not have any additio-
nal burdens to bear, given that the additional expenses, which
will be borne by the taxpayers following the past loans, will be
matched by an increase in income, in the form of interest and
principal repayments, offered to state creditors.

., imprumuturile de stat
afecteaza insusi capi-
talul natiunii, in timp
ce impozitele dimi-
nueazd numai venitu-

rile acesteia” [3]/

state loans affect the
nation's capital itself,
while taxes only dimi-
nish its revenues [3]

Capitalul natiunii nu este afectat de imprumuturi, ci de
lipsa interesului unor antreprenori pentru intretinerea si moder-
nizarea utilajelor industriale, a unitatilor de transport si a
echipamentelor energetice, pentru instruirea si fortificarea fortei
de munci etc. Daca mijloacele obtinute din imprumuturile con-
tractate sunt redirectionate pentru finantarea economiei prin
reinnoirea i multiplicarea capitalului national, in loc de utilizarea
in scop de consum, atunci acestea (imprumuturile de stat) con-
tribuie la conservarea si amplificarea capitalului natiunii./

The nation's capital is not affected by loans, but by the
lack of interest of some entrepreneurs for the maintenance and
modernization of industrial machinery, transport units and energy
equipment, for training and strengthening the workforce, etc. If
the means obtained from the contracted loans are redirected to
finance the economy by renewing and multiplying the national
capital, instead of being used for consumption purposes, then
they (state loans) contribute to the preservation and amplification
of the nation's capital.

Sursa: elaborat de autor in baza [3,7, 8, 9]/
Source: elaborated by the author based on [3, 7, 8, 9]

In contextul celor expuse, se denota fap-
tul cd datoria publica reprezintd, pentru defi-
citul bugetar, nu doar sursd de finantare, dar si
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In the context of the above, it is shown
that the public debt represents, for the budget
deficit, not only a source of financing, but also
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generator de cheltuieli bugetare, acestea afec-
tand, la randul lor, nivelul deficitului bugetar,
statul fiind obligat sa-si onoreze angajamentele
privind plata dobanzilor si a sumei principalului
ajuns la scadenta.

Desi scoala clasica privea deficitul buge-
tar si datoria publica ca pe o influenta negativa
asupra economiilor nationale, existenta soldu-
lui bugetar negativ nu intotdeauna comunica
despre careva probleme economice. Generat de
un volum mai mare de cheltuieli bugetare, ca
rezultat al finantarii economiei prin investitiile
publice efectuate pentru dezvoltarea sistemului
de educatie, sanatate, protectie sociala, protectia
mediului inconjurator, dezvoltarea infrastruc-
turii etc., existenta deficitului bugetar, fiind
argumentatd de finantarile efectuate de catre
stat, contribuie in acest mod la cresterea si dez-
voltarea economiei nationale.

Cu toate acestea, reiterdam ca pentru asi-
gurarea unei guverndri responsabile, o regula,
ce ar trebui sd se respecte, este cd datoria pu-
blicdi nu ar trebui sd se majoreze mai rapid
comparativ cu cresterea PIB-ului nominal [7, p.
736]. In acest context, inclusiv in scopul asigu-
rarii stabilitatii financiare, prin Tratatul de la
Maastricht, toate statele membre ale Uniunii
Europene (UE) au fost obligate sd respecte
anumite reguli bugetar-fiscale, conform cérora
nivelul datoriei publice raportat la PIB nu tre-
buie sd depaseascd 60 la sutd, iar nivelul defi-
citului bugetar, raportat la PIB, nu trebuie sa
depaseasca limita de trei la suta.

Prevederile Tratatului de la Maastricht nu
se aplica Republicii Moldova, intrucat aceasta
nu este stat membru al UE. Cu toate acestea, In
vederea asigurarii unor politici bugetar-fiscale
sustenabile, Republica Moldova si-a stabilit
anumite limite cu privire la nivelul deficitului
bugetar. Astfel, potrivit art.15 al Legii finan-
telor publice si responsabilitatii bugetar-fiscale
nr.181/2014, ,, nivelul-limita anual al deficitului
bugetului public national al Republicii Moldova
nu trebuie sa depdseasca 2,5% din PIB, iar
depasirea acestui nivel se permite cu conditia
existentei surselor reale de finantare a proiec-

a generator of budget expenses, which in turn
affect the level of the budget deficit, the state
being obliged to honour its commitments regar-
ding the payment of interest and of the principal
amount due.

Although the classical school viewed the
budget deficit and public debt as a negative
influence on national economies, the existence
of a negative budget balance is not always telling
about economic problems. Generated by a larger
volume of budget expenditures, as a result of
financing the economy through public invest-
ment made for the development of the education
system, health, social protection, environmental
protection, infrastructure development, etc., the
existence of the budget deficit does not con-
stitute a negative phenomenon, the financing
made by the state thus contributing to the growth
and development of the national economy.

However, we reiterate that in order to
ensure responsible governance, a rule that should
be followed is that public debt should not
increase faster compared to nominal GDP
growth [7, p. 736]. In this context, including for
the purpose of ensuring financial stability,
through the Maastricht Treaty, the member states
of the European Union (EU) were obliged to
comply with certain budgetary and fiscal rules,
according to which the level of public debt in
relation to GDP must not exceed 60 percent, and
the level of the budget deficit, relative to GDP,
must not exceed the limit of 3 percent.

The provisions of the Maastricht Treaty
do not apply to the Republic of Moldova, as it
is not a member state of the EU. However, in
order to ensure sustainable budgetary-fiscal po-
licies, the Republic of Moldova has established
certain limits regarding the level of the budget
deficit. Thus, according to art. 15 of the Law on
Public Finances and Budgetary-Fiscal Respon-
sibility no. 181/2014, “the annual threshold
level of the national public budget deficit of the
Republic of Moldova must not exceed 2.5% of
GDP, and exceeding this level is allowed under
the condition of the existence of real financing
sources of capital investment projects financed
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telor de investitii capitale finantate din surse
externe” [5]. Totodata, depasirea limitei de
2,5% din PIB poate fi admisa doar pentru cel
mult trei ani i doar in caz de:

— ,,catastrofe naturale si alte situatii
exceptionale care pun in pericol
securitatea nationald;

— declin al activitatii economice si/sau
daca nivelul inflatiei depaseste cu
10 puncte procentuale nivelul
prognozat/ planificat;

— aparitie a necesitdtii de acoperire
a soldului debitor al fondului ge-
neral de rezerva al Bancii Natio-
nale a Moldovei, precum si in caz
de criza financiara sistemicd,
pentru capitalizarea bancilor §i
pentru garantarea creditelor de
urgenta acordate bancilor de catre
Banca Nationala a Moldovei” [5].

Cu referire la datoria sectorului public a
Republicii Moldova (care include datoria de
stat, datoria unitatilor administrativ-teritoriale,
datoria Bancii Nationale a Moldovei, datoria
aferentd Imprumuturilor entitétilor cu capital
public), se remarca faptul ca plafoanele datoriei
de stat sunt stabilite anual prin legea bugetului
de stat [6].

Analizand datele statistice (figura 2), se
constata ca in perioada 2017-2019, ponderea
deficitului bugetului public national (BPN) in
PIB (ca rezultat al executarii BPN) s-a incadrat
in limita stabilita de legislatie (2,5%), valorile
inregistrate fiind cuprinse intre 0,8% si 1,4%. In
anul 2020, ca rezultat al blocajelor activitatii
economice si valorii semnificative a deficitului
BPN finregistrat, generate de pandemia Covid-
19, ponderea acestuia in PIB a atins 5,2%. In
anul 2021, o datd cu reluarea activititii econo-
mice, ponderea in PIB a deficitului BPN s-a
redus cu 3,2 p.p. si a inregistrat 1,9 la suta.
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from external sources” [5]. At the same time,
exceeding the limit of 2.5% of GDP can only be
allowed for a maximum of three years and only
in case of:

—  “natural disasters and other ex-
ceptional situations that endanger
national security;

— decline in economic activity and/or
if the level of inflation exceeds the
forecasted/planned level by 10
percentage points;

— emergence of the need to cover
the debit balance of the general
reserve fund of the National Bank
of Moldova, as well as in case of
a systemic financial crisis, for the
capitalization of banks and for the
guarantee of emergency loans
granted to banks by the National
Bank of Moldova” [5].

With reference to the public sector debt
of the Republic of Moldova (which includes the
state debt, the debt of the administrative-
territorial units, the debt of the National Bank
of Moldova, the debt related to the loans of
public entities), it is noted that the ceilings of
the state debt are established annually by the
state budget law [6].

Analysing the statistical data (figure 2),
it is found that, in the period of 2017-2019, the
share of the national public budget (NPB)
deficit to GDP (as a result of the execution of
the NPB) fell within the limit established by the
legislation (2.5%), the values recorded being
between 0.8% and 1.4%. In 2020, as a result of
the blockages of economic activity and the
significant value of the recorded NPB deficit,
generated by the COVID-19 pandemic, its
share in GDP reached 5.2%. In 2021, with the
resumption of economic activity, the share of
NPB deficit to GDP was reduced by 3.2 p.p.
and recorded 1.9 percent.
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Figura 2. Dinamica ponderii in PIB a soldului BPN si a datoriei sectorului public
a Republicii Moldova in perioada 2017-2021, %/
Figure 2. Dynamics of the NPB balance and public sector debt share to GDP
of the Republic of Moldova in the period of 2017-2021, %
Sursa: elaborata de autor in baza surselor [10, 11]/
Source: elaborated by the author based on [10, 11]

O evolutie preponderent similara se
atestd si in cazul datoriei sectorului public al
Republicii Moldova. Ca pondere 1n PIB, datoria
sectorului public in anul 2020 a Iinregistrat
valoarea de 35,2%, aceasta fiind cu 7,8 p.p. mai
mare comparativ cu anul 2019, fapt ce se
explicd prin volumul Tmprumuturilor de stat
contractate pentru acoperirea deficitului bugetar
si a necesitatilor de finantare. Ulterior, in anul
2021, la fel ca si 1n cazul deficitului BPN, pon-
derea datoriei sectorului public al Republicii
Moldova a constituit 33,8%, ceea ce reprezinta
cu 1,4 p.p. mai putin fatd de anul 2020. Desi in
perioada analizata, volumul datoriei sectorului
public al Republicii Moldova s-a majorat, acesta
s-a incadrat in limitele stabilite prin legile
bugetare anuale (in partea ce tine de datoria de
stat), precum si se incadreazd confortabil 1n
limitele prevazute la nivelul UE (60%).

Potrivit prevederilor Legii finantelor
publice si responsabilitatii  bugetar-fiscale
nr.181/2014, sursele de finantare a deficitului
BPN se formeaza din ,,operatiuni cu instru-
mente ale datoriei,; operatiuni aferente vanzarii

A predominantly similar evolution can be
seen in the case of public sector debt of the
Republic of Moldova. As a share of GDP,
public sector debt in 2020 recorded a value of
35.2%, which is 7.8 p.p. higher compared to
2019, which is explained by the volume of state
loans contracted to cover the budget deficit and
financing needs. Later, in 2021, as in the case
of the NPB deficit, the share of the public sector
debt of the Republic of Moldova was 33.8%,
which is 1.4 p.p. less than in 2020. Although
during the analysed period, the volume of debt
of the public sector of the Republic of Moldova
increased, it fell within the limits established by
the annual budget laws (in the part related to the
state debt), and it fits comfortably within the
limits set at EU level (60%).

According to the provisions of the Law
on Public Finances and Budgetary-Fiscal Res-
ponsibility no. 181/2014, the financing sources
of the NPB deficit are formed from “operations
with debt instruments; operations related to the
sale and privatization of public patrimony;
operations with the balances in the budget
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si privatizarii patrimoniului public; operatiuni
cu soldurile in conturile bugetului; alte opera-
tiuni cu activele financiare §i cu datoriile
bugetului” [5]. In acest context, la fel cum a
demonstrat literatura de specialitate, sursele de
finantare a deficitului bugetului de stat al Repu-
blicii Moldova sunt constituite, preponderent,
din operatiunile cu instrumente ale datoriei
(tabelul 2).

accounts; other operations with financial assets
and budget liabilities” [5]. In this context, as
the specialized literature has demonstrated, the
financing sources of the state budget deficit of
the Republic of Moldova are mainly constituted
by operations with debt instruments (table 2).

Tabelul 2/Table 2

Dinamica soldului bugetului de stat al Republicii Moldova si structura surselor de finantare
a acestuia in perioada 2017-2021 / Dynamics of the state budget balance of the Republic
of Moldova and the structure of its financing sources in the period of 2017-2021

(mil. lei / thousand lei)

Nr./No. | Indicatori/ Indicators 2017 2018 2019 2020 2021

Lo |Soldulbugetluidesall |y a1 7 | 55757 | 31060 | -111349 | -47331
State budget balance

2. Surse de finantare/ Financing sources:

21 |Active financiaref 118895 | 12841 | 24841 | -18452 | -71844
Financial assets

2.2. Datorii/ Debt 34212 991,6 621,9 12 980,1 11917,5

Sursa: elaborat de autor in baza sursei [11] /
Source: elaborated by the author based on [11]

in acelasi timp, se observd ci in anii
2017, 2020 si 2021, conform rapoartelor Minis-
terului Finantelor de executare a bugetului de
stat, per general, activele financiare nu au
contribuit la finantarea deficitului bugetar, dar,
dimpotriva, au generat presiuni financiare asupra
acestuia, singura sursa de finantare a deficitului
bugetar, in perioada acestor ani, fiind opera-
tiunile cu instrumente ale datoriei.

Concluzii

Finantarea prin intermediul datoriei pu-
blice este cea mai raspandita metodd de aco-
perire a deficitului bugetar, intrucat aceasta nu
pune statul in situatia de a creste nivelul taxelor
si impozitelor, de a optimiza cheltuielile sau de
a renunta la anumite investitii publice plani-
ficate, precum si nu genereaza careva procese
inflationiste ca rezultat al emisiunilor monetare.
In aceste conditii, inregistrarea deficitului buge-
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At the same time, it is observed that in
the years of 2017, 2020 and 2021, according to
the Ministry of Finance reports on state budget
execution, financial assets did not contribute to
the financing of the budget deficit, but on the
contrary, they generated financial pressure on
it, the only source of financing the budget
deficit, during these years, being the operations
with debt instruments.

Conclusions

Financing through public debt is the most
widespread method of covering the budget defi-
cit, as it does not require the state to increase
the level of taxes and fees, to optimize expen-
ditures or to exclud certain planned public
investments, as well as it does not generate any
inflationary processes as a result of monetary
issues. Under these conditions, recording the
budget deficit in a certain period of time affects
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tar, intr-o anumita perioada de timp, afecteaza
nivelul datoriei publice si indica asupra volu-
mului de Tmprumuturi ce necesita a fi obtinut de
catre stat, in scopul acoperirii acestuia. In
acelasi timp, pe langa sursa de finantare, datoria
publica reprezintd si un generator de cheltuieli
publice pentru stat, acestea afectand, la randul
lor, nivelul deficitului bugetar, in conditiile in
care statul, pentru imprumuturile contractate,
trebuie sa aloce mijloace in vederea onorarii
angajamentelor aferente platii dobanzilor si
rambursarii sumelor de principal o data cu ajun-
gerea la scadenta a imprumutului.

La fel cum demonstreaza si literatura de
specialitate, in Republica Moldova, principala
sursa de finantare a deficitului bugetar este
datoria publica, evolutia acesteia fiind prepon-
derent interdependentd de evolutia deficitului
bugetar. Astfel, o datd cu cresterea nivelului
deficitului bugetar al Republicii Moldova in
anul 2020 si a necesititilor de finantare, ca
rezultat al pandemiei COVID-19, a fost inregis-
trata si o majorare a nivelului datoriei publice,
dat fiind Tmprumuturile contractate de catre stat
in scopul finantarii deficitului bugetar.

the level of the public debt and indicates about
the volume of loans that need to be obtained by
the state in order to cover it. At the same time,
in addition to the source of financing, the public
debt is also a generator of public expenditures
for the state, which therefore affects the level of
the budget deficit, given that the state, for the
contracted loans, must allocate resources to
honour the commitments related to the payment
of interest and repayment of the principal
amount once the loan matures.

As the specialized literature demon-
strates, in the Republic of Moldova, the main
financing source of the budget deficit is the
public debt, its evolution being predominantly
interdependent with the evolution of the budget
deficit. Thus, together with the increase of the
budget deficit level of the Republic of Moldova
in 2020 and the financing needs, as a result of
the COVID-19 pandemic, an increase in the
level of public debt was also recorded, given
the loans contracted by the state for the purpose
of budget deficit financing.
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