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L, Politicile economice mai bune ajutd
persoanele fizice si juridice sd prospere.
Eforturile FMI ajuti guvernele

si personalul acestora sd cdgtige instrumentele
si increderea de care au nevoie pentru

a elabora si implementa politici moderne

care ar asigura stabilitatea pe termen lung

si cresterea economica”

(Fondul Monetar International)

In conditiile actuale, in care cresterea econo-
mica rapida este o precondifie importanta pentru
Imbundtdtirea bundstarii populatiei si reducerea
sardciei, statul, fiind un actor important pe arena
economica a Republicii Moldova, atrage surse ex-
terne de finantare rambursabile pentru sustinerea
bugetului §i realizarea unor proiecte investitionale.
Luand in considerare ca aceste surse externe majo-
reazd soldul datoriei de stat, genereaza plata anu-
mitor dobdnzi, comisioane, afecteaza direct cheltu-
ielile bugetului de stat, mi-am propus sa cercetez
efectul acestora asupra veniturilor bugetului de stat
al Republicii Moldova, si anume asupra acumuld-
rilor de TVA (Taxa pe Valoarea Adaugata), prin
prisma livrarilor de servicii si marfuri aferente tran-
zactiilor din sursele de finantare externe rambur-
sabile contractate.

Cuvinte-cheie: finantare externd rambursabila
(EXTFIN), Taxa pe Valoarea Adaugata (TVA), impact.

JEL: H63, H20.

Introducere. Tmprumuturile contractate de
stat de pe piata externa fac parte din datoria publicd
externd $i reprezintd o obligatie neconditionata si
irevocabila a statului de rambursare a lor, de platd a
dobanzilor si a altor costuri aferente. Astfel de
imprumuturi se efectueaza cu scopul de a finanta
deficitul bugetar, pentru sustinerea balantei de plati,
consolidarea rezervei valutare a statului, finantarea
investitiilor pentru sectoarele prioritare ale tarii.
Instrumentele datoriei publice externe sau de finan-
tare externa rambursabild sunt urmatoarele: titlurile
de stat in valuta emise pe pietele financiare externe
(ex., EUROBOND); Tmprumuturile contractate de
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“Better economic policies help individuals
and businesses thrive.
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that ensure long-term stability
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Under the current conditions, where rapid eco-
nomic growth is an important prerequisite for impro-
ving the well-being of the population and reducing
poverty, the state, being an important player on the
economic arena of the Republic of Moldova, attracts
external sources of reimbursable financing to support
the budget and to carry out investment projects. Ta-
king into account that these external sources increase
the Central Government debt, generate the payment
of certain interest, commissions, directly affect the
expenditures of the state budget, I intended to investi-
gate the impact of these reimbursable external sour-
ces on the one category of revenues of the state bud-
get of the Republic of Moldova, (Value Added Tax
receipts), in the light of the service and merchandise
deliveries according to the transactions emerged from
the contracted external reimbursable financing sources.

Key words: external reimbursable financing
(EXTFIN), Value Added Tax (TVA), impact.

JEL: H63, H20.

Introduction. External loans contracted by the
state on the foreign market are part of the external
public debt and represent an unconditional and irre-
vocable obligation from the part of the state to repay
them, to pay interest and other related costs. Such
loans are made in order to finance the budget deficit,
to support the balance of payments, to strengthen the
state's international reserves, to finance investments
for the priority sectors of the country. External debt
instruments or external reimbursable financing are
as follows: government securities issued in foreign
currency on foreign financial markets (EURO-
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la guverne strdine, agentii guvernamentale strdine,
institutii financiare internationale sau alte organi-
zatii internationale; imprumuturile de la bancile
strdine sau de la companii strdine, dupi caz. in ca-
zul acestei cercetari, datele privind finantarea exter-
na rambursabild includ toate instrumentele de finan-
tare externa rambursabila enuntate mai sus.

Titlurile de stat in valuta emise pe piefele fi-
nanciare externe sunt inscrisuri care atestd datoria
publicd sub formd de bonuri, certificate de trezo-
rerie sau alte instrumente financiare si constituie
imprumuturile statului in valutd, pe termen scurt,
mediu si lung; dupad caz, pot fi emise sub forma
materializatd sau dematerializatd, nominative sau la
purtitor, negociabile ori nenegociabile. Angajarea
Tmprumuturilor externe, prin titluri de stat, se poate
face numai conditionat de incadrarea lor in plafonul
anual de indatorare publicd externd, aprobat de
Parlament, iar emisia, regimul, circulatia si plata
titlurilor in cauza sunt comune titlurilor de stat in
moneda nationala.

Tmprumuturi contractate direct de stat de la
diversi terfi straini. Guvernul Republicii Moldova,
prin intermediul Ministerului Finantelor, poate con-
tracta Tmprumuturi externe, Tn limitele plafonului
anual de indatorare de stat stabilit anual in Legea
bugetului de stat, de la guverne straine, agentii gu-
vernamentale strdine, institutii financiare internatio-
nale, banci sau companii strdine, investitori privati
straini. Principalele institutii financiare internatio-
nale, de la care contractim Tmprumuturi externe,
sunt, Tn plan universal, Fondul Monetar Internagio-
nal si Banca Mondiala, iar, in plan regional, Banca
Europeand pentru Reconstructie si Dezvoltare, Banca
Europeand de Investitii, Banca de Dezvoltare a
Consiliului Europei, IFAD. Guvernele cu cea mai
mare pondere in sursele externe de finantare, sub
forma de imprumuturi acordate Republicii Moldova,
sunt Guvernul Romdniei si Guvernul Japoniei.

In acelasi context, in temeiul prevederilor Co-
dului fiscal nr.1163 din 24 aprilie 1997 [6, art.93,95],
,,s¢ definesc urmatoarele notiuni:

(1) Taxa pe valoarea addugata (TVA) — impo-
zit de stat care reprezintd o forma de colectare la
buget a unei parti a valorii marfurilor livrate, ser-
viciilor prestate, care sunt supuse impozitirii pe
teritoriul Republicii Moldova, precum si a unei
parti din valoarea marfurilor, serviciilor impozabile
importate in Republica Moldova.

(2) Obiecte impozabile constituie: a) livrarea
marfurilor, serviciilor de catre subiectii impozabili,
reprezentdnd rezultatul activitatii lor de intreprin-
zator in Republica Moldova; b) importul marfurilor
in Republica Moldova, cu exceptia marfurilor de uz
sau consum personal importate de persoanele fizice,
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BOND); loans contracted from foreign governments,
foreign government agencies, international financial
institutions, or other international organizations; loans
receive from foreign banks or from foreign companies,
as the case may be. For this research, the external
reimbursable financing data includes all the reimbur-
sable external financing instruments outlined above.

Foreign currency denominated government se-
curities issued in external financial markets are ins-
truments evidencing public debt in the form of
bonds, treasury bills or other financial instruments
and constitute the foreign currency borrowings of
the State in the short, medium and long term; where
appropriate, may be issued in a materialized or de-
materialized, nominative or bearer form, negotiable
or non-negotiable. External government debt may be
borrowed only on condition that it is included in the
annual public debt ceiling approved by Parliament
and the issue, the regime, the circulation and the
payment of the securities in question are common to
government securities in national currency.

External loans contracted directly by the state
from various third parties. The Government of the
Republic of Moldova, through the Ministry of Fi-
nance, may contract external loans within the annual
state debt ceiling established annually in the State
Budget Law, from foreign governments, foreign
government agencies, international financial institu-
tions, banks or foreign companies, private foreign
investors. The main international financial institutions
from which external loans are contracted are the
International Monetary Fund and the World Bank, and
at the regional level the European Bank for Recons-
truction and Development, the European Investment
Bank, the Council of Europe Development Bank,
IFAD. The governments with the highest weight in
external reimbursable financing sources in the form of
loans to the Republic of Moldova are the Government
of Romania and the Government of Japan.

In the same context, according to the provisions
of the Tax Code no.1163 of April 24, 1997 [6,
art.93, 95], “the following terms are defined:

(1) Value Added Tax (VAT) — a state tax which
is a form of collection of a part of the value of goods
delivered, services rendered subject to taxation on
the territory of the Republic of Moldova as well as
part of the value of the goods, of taxable services
imported into the Republic of Moldova.

(2) Taxable objects are: a) delivery of goods and
services by the taxable subjects, representing the
result of their entrepreneurial activity in the Repu-
blic of Moldova; b) import of goods into the Repu-
blic of Moldova, exception of goods for personal use
or consumption imported by persons, the value of
which does not exceed the limit established by the
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a caror valoare nu depdseste limita stabilita de
legislatia 1n vigoare, importate de cétre persoanele
fizice; ¢) importul serviciilor Th Republica Moldova”.

Totodata, este necesar de mentionat ca Artico-
lul 104 al Codului fiscal [6, art.104] in cauza pre-
vede cd, ,,la cota zero a TVA, se impoziteaza im-
portul si/sau livrarea pe teritoriul tarii a marfurilor,
serviciilor destinate:

— proiectelor de asistentd tehnicd, realizate pe
teritoriul Republicii Moldova, de citre organi-
zatiile internationale si tarile donatoare in
limita tratatelor, la care aceasta este parte;

— proiectelor de asistentd investitionala, finantate
din contul Tmprumuturilor si granturilor acor-
date Guvernului sau acordate cu garantie de
stat, din contul imprumuturilor acordate de
organismele financiare internationale (inclusiv
din cota-parte a Guvernului), precum si din
contul granturilor acordate institutiilor finan-
tate de la buget. Lista tratatelor internationale,
la care Republica Moldova este parte, lista
proiectelor de asistenta tehnica, lista imprumu-
turilor si granturilor acordate Guvernului sau
acordate cu garantie de stat, din contul Impru-
muturilor acordate de organismele financiare
internationale (inclusiv din cota-parte a Guver-
nului), din contul granturilor acordate institu-
tiilor finantate de la buget, precum si modul de
aplicare a cotei zero a TVA la livrarea pe teri-
toriul tarii a marfurilor, serviciilor destinate
proiectelor respective, se stabilesc de Guvern”.
In acest sens, a fost aprobatda Hotardrea Gu-
vernului, nr.246 din 8 aprilie 2010 cu privire
la modul de aplicare a cotei zero a TVA la
livrarile de marfuri, serviciile efectuate pe
teritoriul tarii §i de acordare a facilitatilor
fiscale gi vamale pentru proiectele de asistenta
tehnica §i investitionala in derulare, care cad
sub incidenta tratatelor internationale la care
Republica Moldova este parte. [5]

Metode de cercetare. In cadrul acestui studiu
de caz, pentru elaborarea modelului econometric, a
fost utilizat programul EViews, tehnicile si reco-
mandarile indicate in Ghidul ,,Politici si Programe
Financiare™ (2013) elaborat de Institutul FMI pen-
tru Dezvoltarea Capacititilor [7, pag.20-29], pre-
cum si datele cronologice anuale din perioada 1993-
2016, informatia fiind colectata din:

1. Darea de seama anuald din bugetul consolidat
al Republicii Moldova pe anii 1993, 1994 [1];

2. Darea de seamd anualda despre executarea
bugetului de stat si consolidat pe anii 1995,
1996 [2];

3. Raportul privind executarea bugetului de stat
pe anii 1997, 1998, 1999 [3];

4. Pentru perioada 2000-2016, datele au fost colec-
tate de pe portalul web al Ministerului Finan-
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legislation in force; ¢) import of services in the

Republic of Moldova”.

At the same time, it should be noted that Article
104 of the Fiscal Code [6, art.104] provides that “it
is taxed at zero VAT the import and / or delivery on
the territory of the country of goods, services
intended for:

— technical assistance projects carried out on the
territory of the Republic of Moldova by interna-
tional organizations and donor countries within
the limits of the treaties to which it is a party;

— investment projects financed from loans and
grants granted to the Government or granted
with state guarantee, from loans granted by
international financial institutions (including the
government share), as well as from grants gran-
ted to institutions financed by the budget . The
list of international treaties to which the Repu-
blic of Moldova is a party, the list of technical
assistance projects, the list of loans and grants
granted to the Government or granted with state
guarantee, by international financial institutions
(including the Government's share) granted to
institutions funded by the budget, and the me-
thod of applying the zero rate of VAT in the
delivery of the goods on the territory of the
country, of the services for the respective projects
are established by the Government”. In this sense,
the Government approved the Decision No. 246
of 8 April 2010 on the application of the zero
rate of VAT on goods, services performed on the
territory of the country and granting tax and
customs facilities for the projects of technical and
investment assistance in progress, which fall
under the international treaties to which the
Republic of Moldova is a party. [5]

Methods of research. In this case study, for the
elaboration of the econometric model, we used the
EViews program, the techniques and recommenda-
tions indicated in the “Policies and Financial Pro-
grams” Guidebook (2013) developed by the IMF
Institute for Capacity Development [7, pg.20-29], as
well as the annual chronological data from the period
1993-2016, the information being collected from:

1. Annual report from the consolidated budget of
the Republic of Moldova for 1993, 1994 [1];

2. Annual report on the execution of the state
budget and consolidated for 1995, 1996 [2];

3. State Budget Execution Report for 1997, 1998,
1999 [3];

4. For the period 2000-2016, the data were collec-
ted from the Ministry of Finance web portal (see
link: http://mf.gov.md/reports/evolution_bpn) [4].
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telor, (vezi linkul: http://mf.gov.md/ reports/

evolutia_bpn) [4].

Rezultatele cercetirii si discutii. Luand n
considerare disponibilitatea datelor istorice, s-a
efectuat o analiza detaliatd pentru modelarea econo-
metricd, ce ar putea explica mdsura in care finan-
farea externa rambursabila (intrari de imprumuturi
externe pentru suport bugetar §i proiecte finantate
din surse externe) influenteaza variatiile acumula-
rilor de TVA (Taxa pe Valoarea Adaugata) la
bugetul de stat al Republicii Moldova.

In acest context, am delimitat doua variabile:

A. Taxa pe Valoarea Adaugata (TVA) —
variabila dependent;

B. Finantarea externa rambursabila
(EXTFIN) — variabila independenta.

Results of research and discussions. Given the
availability of historical data, it was conducted a
detailed analysis of econometric modelling that
could explain the extent to which external reimbur-
sable financing (external borrowing for budget
support and investment projects financed from exter-
nal sources) influences changes in VAT receipts
(Value Added Tax) in the state budget of the Repu-
blic of Moldova.

In this context, we delimited 2 variables:

A. Value added tax (VAT) - dependent
variable;

B. External Reimbursable Financing
(EXTFIN) — independent variable.

Tabelul 1/Table 1

Informatia anuala privind finantarea externa rambursabila si acumularile de TVA
la bugetul de stat pentru perioada 1993-2016 (mil.lei)/ Annual data of external reimbursable

financing and VAT receipts in the state budget for the period 1993-2016 (MDL)

Anul TVA EXTFIN Anul TVA EXTFIN
1993 94,5 0,0 2005 4623,2 327,0
1994 179,9 2228 2006 6193,7 410,1
1995 508,9 158,5 2007 7586,9 577,6
1996 5274 207,6 2008 9097,2 442,4
1997 846,6 615,9 2009 7595,6 2531,1
1998 1004,5 2,4 2010 9146,4 2625,7
1999 882,0 575,9 2011 10464,3 1320,7
2000 13428 578,7 2012 10671,8 1865,6
2001 14979 266,6 2013 12174,1 1324,6
2002 2034,4 479,1 2014 12852,0 21713
2003 2792,0 3411 2015 13714,0 2627,1
2004 3427,8 278,5 2016 14504,8 4591,1

Sursa: elaborat de autor / Source: developed by the author
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Figura 1. Curba valorilor nominale ale finantirii externe rambursabile si a acumulirilor
de TVA la bugetul de stat pentru perioada 1993-2016 /

Figure 1. The curve of the nominal values of external reimbursable financing

and VAT receipts in the state budget for the period 1993-2016
Sursa: elaboratd de autor | Source: developed by the author
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Figura 2. Curba valorilor logaritmice ale finantirii externe rambursabile si a acumularilor
de TVA la bugetul de stat pentru perioada 1993-2016 /
Figure 2. The curve of the log values of external reimbursable financing and VAT receipts
in the state budget for the period 1993-2016
Sursa: elaboratd de autor | Source: developed by the author

Luand in considerare ca valorile anuale nominale
ale acumularilor de TVA si a finantarii externe nu de-
nota un trend liniar (figura 1), dar stocastic, in cadrul
cercetarii date, a fost elaborat modelul econometric de
tip autoregresiv cu distributie intarziatd (autore-
gression distribution lag model ,,ARI’’) [7] si anume:

InY=c+a*InY (-1) + p*In X (-1) + u

Astfel, tinand cont de consistenta sau necon-
. . a1 A
sistenta unor variabile™ prezente in model, relevanta
sau irelevanta unor date cronologice? din seria de date
colectate (tabelul 1), a fost generatd regresia liniard a
datelor si elaborat urmétorul model econometric:

Taking into account that the annual nominal
values of VAT receipts and external reimbursable
financing do not denote a linear trend (figure 1), but
stochastic, in the framework of this research was
developed the auto regression distribution lag model
“ARI”” [7], namely:

1)

Thus, taking into account the consistency or
inconsistency of some variables' presented in the
model, the relevance or irrelevance of some chro-
nological data® from the collected data series (table 1),
the regression of data was generated and the following
econometric model was elaborated:

Tabelul 2/Table 2

Informatia privind regresia liniari a datelor (EXTFIN, TVA) /
Regression line information data (EXTFIN, VAT)

Dependent Variable:
Method:
Sample (adjusted):
Included observations:

LN_TVA_

Least Squares

1995 1997 1999 2016
21 after adjustments

Variable Coefficient Std. Error Prob
C 0.903277 0.228716 0.0010

LN__TVA (-1) 0.913025 0.050444 0.0000
LN__EXTFIN_(-1) 0.068156 0.029192 0.0321
LN__EXTFIN_(-2) -0.071761 0.026469 0.0148

R-squared 0.985976 2.073840
Adjusted R-squared 0.983501 Durbin-Watson stat
S.E. of regression 0.146107

Sursa: elaborat de autor prin intermediul programului EViews /
Source: developed by the author using EViews software

! Au fost excluse variabilele de tip In X, In X (-3......-n) din cauza irelevantei efectului produs de aceste variabile asupra
variabilei dependente (TVA). / The variables of type In X, In X (-3 ...... - n) were excluded because of the irrelevance of the
effect produced by these variables on the dependent variable (VAT).

2 Au fost excluse valorile Finantarii Externe Rambursabile (EXTFIN) si a TVA pentru anul 1998, acest an fiind considerat un
an de crizd financiara (Figura 2, anul 1998), acestea fiind excluse pentru a nu denatura consistenta modelului econometric. /
The EXTFIN and VAT values for 1998 were excluded, this year being considered a year of financial crisis (see Figure 2,
1998), excluded in order not to distort the consistency of the econometric model.
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In consecintd, obtinem urmitorul model eco-
nometric:

— In TVA = ¢ + 0.913*In TVA (-1) + 0.068*In EXTFIN (-1) - 0.071*In EXTFIN (-2)

In acest context, se cere mentionat ci indica-
torii statistici (Prob., Std. Error, Adjusted R-squa-
red, S.E. of regression, Durbin-Watson stat.) (Tabe-
lul 2) corespund criteriilor stabilite Tn conformitate
cu Ghidul FMI [7, pag.24]. Prin urmare, putem
considera acest model econometric ca unul fiabil,
informatia fiind una demna de incredere.

in contextul interpretirii modelului dat, putem
concluziona urmatoarele:

(i) In cazul in care anul curent, acumulirile de
TVA la bugetul de stat se vor majora cu 1%,
acest fapt va explica cresterea cu 0,913% a
acumularilor de TVA la bugetul de stat pentru
anul viitor. (Ex.: Tn cazul in care anul curent
acumularile de TVA vor creste cu 100%, acest
fapt va genera cresterea cu 91,3% a acumu-
larilor de TVA pentru anul 2018). Influenta
principalelor variabile independente relevante,
care ar explica direct acumularile de TVA
(cresterea economica, sistemul de impozitare,
cifra de afaceri etc.) poate fi identificata prin
elaborarea unui alt model econometric. Tn
cazul nostru, propus anterior, este necesara
explicarea exclusiva a corelatiei dintre TVA si
finantarea externa rambursabila.

(ii) In cazul in care, anul curent, finantarea exter-
nd rambursabila se va majora cu 1%, acest fapt
(1) nu va avea un efect relevant asupra
acumuldrilor de TVA la bugetul de stat din
anul curent; (2) va stimula cresterea cu 0,068%
a acumularilor de TVA la bugetul de stat din
anul urmator; (3) va reduce cu 0,071%
acumuldrile de TVA la bugetul de stat din anul
consecutiv celui urmator (Ex.: in cazul in care,
in anul 2017, finantarea externa rambursabila
se va dubla (+100%), acest fapt va avea ca
efect majorarea cu 6,8% a acumuldrilor de
TVA la bugetul de stat din anul 2018, si res-
pectiv, va reduce cu 7,1% acumularile de TVA
la bugetul de stat din anul 2019).

Cum explicam aceste concluzii aferente mode-
lului econometric din punct de vedere economic?

Conform principiilor generale economice, este
evident ca acumulérile de TVA la bugetul de stat
sunt explicate direct de alte variabile independente
(cresterea economicd, sistemul de impozitare, cifra
de afaceri etc.), proportie majora indicata in model
de 0,913% la 1% modificare. Prin urmare, varia-
bilei ,,finantarea externa rambursabilda” ii revine o
proportie foarte mica ca efect asupra acumularilor
de TVA la bugetul de stat. Aceastd proportie se ex-
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Therefore, it was developed the following eco-
nometric model:

()

In this context, we would like to mention that
the statistical indicators (Prob., Std. Error, Adjusted
R-squared, S.E, of regression, Durbin-Watson stat.)
(Table 2) correspond to the criteria established in
accordance with the IMF Guidebook [7, pg.24].
Therefore, we can consider this econometric model
as a reliable one, the information being trustworthy.

In the context of the interpretation of the given
model, we can conclude the following:

(i) If in the current year, the receipts of VAT in the
state budget will increase by 1%; this will ex-
plain the 0.913% increase of VAT receipts in
the state budget for the next year. (E.g. if VAT
receipts increase by 100% in the current year,
this will generate 91.3% increase in VAT re-
ceipts for 2018). The impact of the main inde-
pendent relevant variables that would directly
explain the VAT receipts (economic growth, tax
system, turnover, etc.) can be identified by deve-
loping another econometric model. In the above
case, it is necessary to explain exclusively the
correlation between VAT and external reimbur-
sable financing.

(ii) If this year external reimbursable financing in-
crease by 1%, this (1) will not have a relevant
effect on VAT receipts in the current state
budget; (2) will boost the 0.068% increase in
VAT receipts in the next year state budget; (3)
will reduce by 0.071% the receipts of VAT in
the state budget of the year following the next
one. (E. g. if in 2017, the external reimbursable
financing will double (+ 100%), this will result
in an increase of 6.8% in VAT receipts in the
state budget in 2018 and, respectively, will
reduce VAT receipts by 7.1% in the state budget
in 2019).

How do we explain these conclusions from the
economic point of vue?

According to the general economic principles, it
is obvious that VAT receipts in the state budget are
directly explained by other independent variables
(economic growth, tax system, turnover, etc.), a ma-
jor proportion indicated in the model of 0.913% to
1% change. Therefore, the variable “external reim-
bursable financing” has a very small proportion as
an impact on VAT receipts in the state budget. This
proportion is explained by the fact that external
borrowing for budget support does not generate
transactions that include VAT and that external
reimbursable financing for investment projects, res-
pectively the products and services delivered under
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plica prin faptul ca intrdrile de Imprumuturi externe
pentru suport bugetar nu genereaza tranzactii, care
includ TVA, iar finantarea externd rambursabila
destinata proiectelor investitionale finantate din
surse externe, respectiv produsele si serviciile li-
vrate In cadrul acestor proiecte, este scutita de TVA
(cota zero), in conformitate cu prevederile Hota-
rarii Guvernului nr.246 din 08.04.2010. [5]

Conform modelului econometric elaborat,
influenta pozitiva, intarziatd de un an, in proportie
0,068% la 1% modificare a finantarii externe ram-
bursabile ar putea fi explicatd prin faptul ca inclu-
derea unor noi proiecte investitionale finantate din
surse externe in lista proiectelor investitionale, care
beneficiaza de prevederile Hotararii de Guvern nr.
246 din 08.04.2010, dureaza, si in perioada mentio-
natd, la livrarea produselor si serviciilor achizitio-
nate in cadrul acestor proiecte nu se aplica cota zero
a TVA, respectiv, au loc anumite acumulari de TVA
la bugetul de stat, ca urmare a obligatiei fiscale afe-
rente acestor tranzactii. Ulterior, aceste proiecte
sunt incluse in HG mentionata, si companiile con-
tractate in cadrul acestor proiecte finantate din surse
externe solicita restituirea TVA pentru produsele si
serviciile tranzactionate anterior sau includ aceasta
suma in suma de TVA deductibild pentru perioada,
respectiv, urmatoare, care, ulterior, va diminua obli-
gatia fiscald a acestuia. Acest efect intarziat de 2 ani
poate fi demonstrat prin coeficientul negativ indicat
in model de -0,071% la 1% majorare a finantarii
externe rambursabile anul curent. Efectul negativ
constatat, putin mai mare decét cel pozitiv, poate fi
explicat indirect prin faptul ca finantarea externa
rambursabild genereaza deservirea ulterioard a aces-
teia. Astfel, cheltuielile bugetului de stat destinate
serviciului datoriei de stat externe, aferente majo-
rarii finantarii externe rambursabile, reprezinta re-
surse care ar putea fi utilizate in alte domenii (ex.,
investitii publice capitale) si stimula indirect cres-
terea acumuldrilor de TVA la bugetul de stat.

Concluzii. Ca urmare a celor relatate, cu toate
ca influenta directd a finantarii externe rambursa-
bile este una minora si anumite recomandari pentru
politicile financiare curente nu pot fi enuntate, acest
model explica clar cadrul in care finantarea externa
rambursabila influenteaza acumularile de TVA la
bugetul de stat al Republicii Moldova.

Totusi, dacd am analiza cazurile exceptionale
de politica financiard, in care statul ar decide ne-
includerea unor proiecte investitionale din surse
externe in lista proiectelor investitionale, care ar
beneficia de prevederile Hotardrii de Guvern nr.
246 din 08.04.2010, cu privire la modul de aplicare
a cotei zero a TVA la livrarile de marfuri, servicii
efectuate pe teritoriul tarii si de acordare a facilita-

these projects, are exempt from VAT payments, in
accordance with the provisions of the Government
Decision no. 246 of 08.04.2010 [5].

According to the elaborated econometric model,
the delayed (lag) positive one-year impact in the
proportion of 0.068% to 1% change in the external
reimbursable financing could be explained by the
fact that the inclusion of new investment projects
financed from external sources in the list of invest-
ment projects benefiting from the provisions of the
Government Decision no.246 from 08.04.2010 lasts,
and during the mentioned period on the delivery of
the products and services purchased under these pro-
jects it is not apllied zero VAT rate, and some VAT
receipts occur in the state budget as a result of the
related tax obligation of these transactions. Subse-
quently, these projects are included in the above-
mentioned Government Decision, and companies
contracted under these projects financed from exter-
nal sources request a refund of VAT for previously
traded products or services, or include this amount in
the amount of deductible VAT for the subsequent
period, which will subsequently diminish their tax
liabilities. This delayed (lag) impact of 2 years can
be demonstrated by the negative coefficient indica-
ted in the model of — 0,071% to 1% increase of the
external reimbursable financing in the current year.
The negative effect found slightly higher than the
positive one can be explained indirectly by the fact
that the external reimbursable financing generates its
subsequent debt service. Thus, the state budget expen-
ditures for external debt service related to the increase
of external reimbursable financing represent resources
that could be used in other fields (e.g. capital public
investments) and indirectly stimulate the increase of
the receipts of VAT in the state budget.

Conclusions. As a consequence of the fact that
the direct impact of the external reimbursable finan-
cing is minor and some recommendations for the
current financial policies cannot be stated, this model
clearly explains the context in which the reimbursable
external financing influences the receipts of VAT in
the state budget of the Republic of Moldova.

However, if we analyse the exceptional cases of
financial policy in which the state would decide not to
include a few investment projects financed from
external sources in the list of investment projects that
would benefit from the provisions of the Government
Decision no. 246 of 08.04.2010 on the application of
the zero rate of VAT on goods, services performed on
the territory of the country and granting tax and
customs facilities for the projects of technical and
investment assistance in progress, which fall under
the international treaties to which the Republic of
Moldova is a party, [5] this fact (1) would reduce the
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tilor fiscale si vamale pentru proiectele de asistenta
tehnica si investitionala in derulare, care cad sub
incidenta tratatelor internationale la care Repu-
blica Moldova este parte [5], acest fapt (1) ar reduce
din efectul negativ direct al finantarii externe ram-
bursabile asupra acumularilor de TVA la bugetul de
stat delimitat Tn modelul econometric prezentat, (2)
ar centraliza si ,transforma” indirect intrarile de
Tmprumuturi externe pentru proiecte investitionale
in intrari de imprumuturi externe pentru suport
bugetar prin intermediul acumularilor de TVA la
bugetul de stat, si (3) ar genera indirect cresterea
datoriei de stat externe.

direct negative impact of external reimbursable
financing on VAT receipts in the state budget deli-
mited in the econometric model presented above, (2)
indirectly would centralize and “transform” the dra-
wings of external reimbursable financing for invest-
ment projects in external reimbursable financing for
budget support through VAT receipts in the state
budget, and (3) would indirectly generate an increase
in external central government debt.
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