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Politica bugetar-fiscala este o forma
de interventie indirecta a statului in eco-
nomie, aplicabila pe piata bunurilor si ser-
viciilor, intervenind cu precadere la ajusta-
rea dezechilibrelor macroeconomice interne.
Este acea politica de gestionare a dezechi-
librelor, care are drept scop macrostabi-
lizarea economica prin intermediul dimen-
sionarii impozitelor (taxelor), respectiv a chel-
tuielilor guvernamentale. Politica bugetar-
fiscala, prin actiunile pe care le intreprinde,
urmareste stimularea activitatii economice,
a investitiilor, asigurarea protectiei sociale,
precum Si sustinerea unui principiu moral/
juridic, care cere respectarea drepturilor
fiecaruia in contributia individuald la con-
stituirea veniturilor. Scopul studiului consta in
analiza politicii bugetar-fiscale in Republica
Moldova, a modului in care aceasta este
aplicata de autoritatile publice, in vederea
asigurarii unei cresteri economice durabile.
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venituri bugetare, cheltuieli bugetare, cere-
rea agregata, Produsul Intern Brut (PIB),
deficit bugetar, datoria publica.
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Introducere

Rolul primordial al statului este acela
de a asigura echilibrul macroeconomic al sis-
temului economico-social national. Aceasta
inseamnd cd statul (in spetd, Guvernul)
trebuie sa intervind, prin parghii specifice,
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Budgetary-fiscal policy is a form of
indirect state intervention in the economy,
applicable on the market of goods and ser-
vices, intervening mainly to the adjustment
of internal macroeconomic imbalances. It is
the policy of managing imbalances, which
aims through economic macro-stabilization
sizing taxes (duties) and government spen-
ding. Budgetary-fiscal policy, through its
actions, aims to stimulate economic activity,
investment, social protection, as well as to
support a moral/legal principle that requi-
res respect for everyone’s rights in the indi-
vidual contribution to the formation of
income. In this paper we intend to analyze
the budgetary-fiscal policy in the Republic
of Moldova, how it is applied by public
authorities in order to ensure sustainable
economic growth.

Keywords: budgetary-fiscal policy, bud-
getary revenues, budgetary expenditures,
aggregate demand, Gross Domestic Product
(GDP), budget deficit, public debt.

JEL: E1, E20, E62, H61.

Introduction

The primary role of the state is to
ensure the macroeconomic balance of the
national economic and social system. This
means that the State (namely, the govern-
ment) must intervene, through specific levers
when imbalances occur in the economy.
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atunci cand in economie apar dezechilibre.
Aceste interventii sunt menite sd creeze si sa
mentind stabilitatea macroeconomica. O
forma importanta de interventie a statului in
economie o reprezintd politicile macroeco-
nomice; ele desemneaza un ansamblu de
decizii luate de puterile publice menite sa
atingd, prin utilizarea unor instrumente
diverse, obiective sigure privind situatia eco-
nomicd. Dintre politicile macroeconomice
cu impact major asupra activitdtii economice
se detaseaza politica bugetar-fiscala.

Politica bugetar-fiscala joaca un rol de
prim ordin, in cadrul politicilor aplicate de
Guvern, pentru realizarea principalelor obiec-
tive macroeconomice, care sunt, de obicei,
multiple, precum: un nivel ridicat de ocu-
pare a fortei de munca; o ratd ridicatd de
crestere economica; stabilitatea preturilor;
echilibrul balantei de plati externe etc., utili-
zand Tn acest scop instrumente proprii —
modificarea numarului, tipurilor, ratelor
impozitelor si a taxelor, ajustari in volumul
st structura cheltuielilor publice, optiuni pri-
vind gestionarea soldului bugetar. Politica
bugetar-fiscala influenteaza toate sferele vie-
tii: economica, politica si sociala. Prin inter-
mediul ei, se formeaza resursele financiare
ale statului, se realizeaza politica sociald, se
stimuleazd activitatea investitionala etc.
Aplicand instrumentele politicii bugetar-
fiscale, statul realizeaza reformele pe care e
axata strategia de dezvoltare social-eco-
nomica a tarii [1, p.153].

Printre obiectivele politicii bugetar-fis-
cale, cresterea economica primeaza ca impor-
tantd si ca prioritate. Astfel, cresterea eco-
nomica este un obiectiv general, indiferent de
tard, perioadd, regimurile politice si de nive-
lul de dezvoltare. De asemenea, acesta este
un obiectiv major impus s$i monitorizat
la nivel international. In analiza impactului
politicii bugetar-fiscale asupra cresterii eco-
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These interventions are intended to create
and maintain macroeconomic stability. An
important form of state intervention in
the economy is represented by macroeco-
nomic policies; they designate a set of
decisions taken by public authorities aimed at
achieving, through the use of various instru-
ments, certain objectives of the economic
situation. Among the macroeconomic poli-
cies, with a major impact on economic
activity, the budgetary-fiscal policy is subject
to our concern.

Budgetary-fiscal policy plays a leading
role in the policies applied by the govern-
ment to achieve the main macroeconomic
objectives, which are usually multiple, such
as: a high level of employment, a high rate of
economic growth, price stability, balance of
external payments, etc., using for this pur-
pose its own instruments — changing the
number, types, rates of taxes and charges,
adjustments in the volume and structure of
public expenditure, options for managing
the budget balance. Budgetary-fiscal policy
influences all spheres of life: economic,
political and social. It is used to form the
financial resources of the state, social policy
is achieved, investment activity is stimulated,
etc. By applying the budgetary-fiscal policy
instruments, the state carries out the reforms
on which the country’s social-economic
development strategy is focused [1, p.153].

Among the objectives of budgetary-
fiscal policy, economic growth takes pre-
cedence as importance and priority. Thus,
economic growth is a general objective, re-
gardless of country, period, political regimes
and level of development. It is also a major
objective imposed and monitored at inter-
national level. In analysing the impact of
budgetary-fiscal policy on economic growth,
short-term effects should not be ignored.
Fiscal policy is an instrument by which short-
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nomice, nu trebuie ignorate efectele pe
termen scurt. Politica fiscald reprezintd un
instrument prin care sunt atenuate fluctuatiile
pe termen scurt, impozitele si cheltuielile
bugetare fiind folosite ca parghii in modi-
ficarea cererii agregate, pentru a deplasa
economia catre nivelul potential al PIB.

Eficienta politicii bugetar-fiscale se
observa atat in modul in care impozitele si
taxele colectate in bugetul de stat se reintorc
sub forma calitdtii serviciilor publice, cat si
in modul 1n care ele asigurd, in mod sus-
tenabil, mentinerea si extinderea bazelor de
impozitare [3]. Tn fine, de modul In care
Guvernul va pune in aplicare politica buge-
tar-fiscala, depinde bundstarea populatiei si
a Intregii tari.

Metode si materiale

Metodologia utilizata in lucrare releva
caracterul interdisciplinar al cercetarii, ce
corespunde tendintelor moderne de dezvol-
tare a stiintei economice. Metodologia cer-
cetarii aplicate s-a bazat pe principiile gene-
rale ale analizei complexe a sistemelor, me-
toda analizei sistemice, metode de prognoza,
metode de analiza a datelor. Baza infor-
mationald a cercetarii au constituit-0 datele
statistice oferite de Ministerul Finantelor al
Republicii Moldova, Biroul National de
Statistica s.a.

Rezultate obtinute si discutii

Politica bugetar-fiscala realizata in
Republica Moldova (in concordanta cu cea
monetar-creditara, valutard etc.), a asigurat
atingerea unei anumite cresteri economice.
Tn primul deceniu al sec. XXI, Republica
Moldova inregistreaza primele ritmuri de
crestere economica. Anul 2000 a evidentiat
semne de relansare usoara a economiei pe
fondul scaderii inflatiei. Rata medie de
crestere a PIB-ului, inregistrata pana la criza
economica mondiald, in perioada 2000-
2008, a fost de 5,9%. Totusi criza econo-
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term fluctuations are mitigated, with bud-
getary taxes and expenditure being used as
levers in changing aggregate demand to
move the economy towards the potential
level of GDP.

The effectiveness of budgetary-fiscal
policy is observed both in the way in which
taxes and duties collected in the state budget
are returned in the form of the quality of
public services and in the way in which
they ensure, in a sustainable way, the main-
tenance and expansion of the tax bases [3].
Finally, how the government will imple-
ment budgetary-fiscal policy depends on
the well-being of the population and of the
entire country.

Methods and materials

The methodology used in the paper
reveals the interdisciplinary nature of the
research corresponding to modern trends in
the development of economic science. The
methodology of the applied research was
based on the general principles of complex
system analysis, the method of systemic
analysis, methods of forecasting, methods
of data analysis. The informational basis
of the research was the statistical data pro-
vided by the Ministry of Finance of the
Republic of Moldova, the National Bureau of
Statistics, etc.

Results obtained and discussions

The budgetary-fiscal policy carried out
in the Republic of Moldova (in line with the
monetary, credit, foreign exchange policies,
etc.) has ensured the achievement of a certain
economic growth. In the first decade of the
21st century, the Republic of Moldova recor-
ded the first economic growth rates. The year
2000 showed signs of a slight recovery of the
economy against the backdrop of falling
inflation. The average GDP growth recorded
up to the global economic crisis in the period
2000-2008 was 5.9%. However, the global
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micd globala a obnubilat considerabil per-
spectiva imediatia a Republicii Moldova. in
2009, Republica Moldova a Tinregistrat o
cadere economica de 6,5%, dar anul 2010 a
adus o crestere de 6,9%. Anii 2016-2018 au
fost marcati prin cresterea PIB-ul in medie
cu 4,5%, depasind in anul 2018 pragul de 10
miliarde de dolari.

Tn anul 2019, PIB a atins, in valori
nominale, 210,1 miliarde lei in preturi cu-
rente de piatd, astfel, comparativ cu aceeasi
perioada a anului 2018, inregistrand o
crestere cu 3,6% in termeni reali, respectiv,
depasind 12 miliarde de dolari (la un curs
mediu anual estimativ de 17 lei pentru un
dolar). De notat, cd prognoza Ministerului
Economiei si Infrastructurii aratd in 2021
PIB-ul Republicii Moldova va ajunge la
circa 250 miliarde lei, In cazul unor cresteri
economice anuale de 3,8% [6].

economic crisis has considerably weakened
the immediate prospect of the Republic of
Moldova. In 2009, the Republic of Moldova
experienced an economic fall of 6.5%, but
2010 brought an increase of 6.9%. The years
2016-2018 were marked by GDP growth by
an average of 4.5%, surpassed in 2018 the
USD 10 billion threshold.

In 2019, GDP reached nominal values
of MDL 210.1 billion in current market
prices, thus, compared to the same period
of 2018, recording an increase of 3.6% in
real terms, i.e. exceeding 12 billion dollars
(at an estimated average annual rate of MDL
17 per dollar). It should be noted that the
forecast of the Ministry of Economy and
Infrastructure shows in 2021 the GDP of the
Republic of Moldova will reach about MDL
250 billion, in case of annual economic
growth of 3.8% [6].
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Figura 1. Evolutia PIB al Republicii Moldova in perioada 2000-2019, mird USD /
Figure 1. The GDP evolution of the Republic of Moldova
between 2000 and 2019, billion USD
Sursa: elaborata de autor in baza datelor Biroului National de Statistica/
Source: developed by the author based on the data of the National Bureau of Statistics
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Aceasta ascensiune a PIB-ului in 2019
se datoreaza cresterii economice a valorii
addugate brute (VAB) create 1n activitati ca:
»Comert cu ridicata si cu amanuntul; intre-
tinerea si repararea autovehiculelor si a
motocicletelor; transportul si depozitarele;
activitatile de cazare si alimentatie publica”
asigurand o pondere de 21,8% la formarea
PIB si o majorare a VAB cu 5,7%; urmata
de ,,Constructii”, cu o pondere de 8,6% la
formarea PIB si o crestere a VAB cu 15,9%;
»industria” — cu o pondere de 14,2% la
formarea PIB si o majorare a VAB cu 2,6%;
,Informatiile si comunicatiile” cu 0 pondere
mai redusa la formarea PIB (4,7%), dar care
au inregistrat o crestere mai semnificativa a
VAB (cu 9,2%). Aceste activitati au fost
cele mai influente asupra cresterii econo-
mice Tn 2019. De asemenea, volumul impo-
zitelor nete pe produse a crescut cu 0,5%,
astfel contribuind la cresterea si formarea
PIB cu 3,6% si cu 13,5%, respectiv. Un im-
pact negativ la cresterea PIB au avut-0 ,,AQri-
cultura, silvicultura si pescuitul” (-0,2%)
ca urmare a reducerii VAB cu 2,3% [5].

Cresterea economicd Inregistratd in
2019 aratd si anumite semnale bune, dar si
unele rele. Semnalele bune constau in faptul
ca a continuat sa creasca consumul popu-
latiei, ceea ce a si impulsionat, In mare
parte, cresterea PIB-ului. O altd tendinta
pozitivd este faptul ca investitiile la fel au
contribuit la acest factor pozitiv.

Sub aspectul categoriilor de utilizari,
cresterea PIB-ului in anul 2019 a fost
posibild datorita sporirii consumului final al
gospodariilor populatiei (CFGP) +2,5%,
avand o contributie de 83,3% la formarea
PIB si o majorare a volumului cu 2,5%.
Aspecte pozitive au fost intalnite Tn cadrul
formarii brute de capital fix (FBCF), fapt ce
a contribuit la cresterea PIB-ului cu 3,1%,
cu un aport de 25,6% la formarea PIB si o
majorare a volumului cu 12,9%. Pe de alta
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This rise in GDP in 2019 is due to the
economic growth of gross value added
(GVA) created in activities such as: “Whole-
sale and retail trade; maintenance and
repair of motor vehicles and motorcycles;
transport and storage; accommodation and
food activities” ensuring a share of 21.8% in
GDP formation and an increase of the
GVA by 5.7%; followed by “Construction”,
with a share of 8.6% in GDP formation and
an increase of the ABB of 15.9%; “Industry”
— with a share of 14.2% in GDP formation
and an increase of the GVA by 2.6%; “Infor-
mation and communications” with a lower
share in GDP formation (4.7%), but which
registered a more significant increase in
GVA (by 9.2%). These activities were the
most influential on economic growth in 2019.
Net taxes on products also increased by
0.5%, thus contributing to GDP growth
and formation by 3.6% and 13.5%, respec-
tively. A negative impact on GDP growth
was “Agriculture, forestry and fisheries”
(-0.2%) as a result of the reduction of the
GVA by 2,3% [5].

Economic growth in 2019 is also sho-
wing some good and bad signals. The good
signs are that population consumption has
continued to grow, which has largely boosted
GDP growth. Another positive trend is that
investments have also contributed to this
positive factor.

In terms of use categories, GDP growth
in 2019 was made possible by an increase in
final household consumption (FCH) +2.5%
with a contribution of 83.3% to GDP for-
mation and a volume increase of 2.5%.
Positive aspects were found in gross fixed
capital formation (GFCF), which contributed
to GDP growth of 3.1%, with a contribution
of 25.6% to GDP formation and a volume
increase of 12.9%. On the other hand, net
exports of goods and services (NE) made
a negative contribution to GDP growth
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parte, exportul net de bunuri si servicii (NX)
a avut o contributie negativa la cresterea PIB
(-1,5%), dat fiind faptul ca importurile de
bunuri si servicii au avut o contributie mai
semnificativa la formarea PIB-ului decét
exporturile, cu 55,2% si 30,5%, respectiv,
precum si variatia stocurilor (-0,6%).

(-1.5%), given that imports of goods and
services contributed more significantly to
GDP formation than exports, by 55.2% and
30.5%, respectively, and stocks variation
(-0.6%).
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Figura 2. Contributia componentelor de utiliziri la formarea PIB in 2019, % /
Figure 2. Contribution of utilization components to GDP formation in 2019, %
Sursa: elaborata de autor in baza datelor Biroului National de Statistica/
Source: developed by the author based on the data of the National Bureau of Statistics

Astfel, datele figurii nr. 2 denota ca
structura PIB, sub forma fluxului de chel-
tuieli, indicd un model de crestere bazat pe
consum: se consuma mai mult decat se pro-
duce. Producitorii locali nu pot satisface
cererea internd, ce determind o pondere
aproape dubla a importurilor in PIB (55,2%)
fatd de exporturi (30,5%). Aceste momente
reflectd, pe de o parte, insuficienta investi-
tiilor efectuate, iar pe de alta parte — com-
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Thus, the data in figure 2 denotes that
the structure of GDP in the form of expen-
diture flow indicates a consumption-based
growth model: consumption is higher than
production. Local producers cannot meet
domestic demand, which results in almost
double the share of imports in GDP (55.2%)
exports (30.5%). These moments reflect, on
the one hand, the lack of investment made,
and on the other hand — the reduced compe-
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petitivitatea redusd a productiei autohtone
si vulnerabilitatea economica fatad de exte-
economica a tarii. Prin urmare, o premisa
necesara pentru constituirea unui nou model
de crestere pe termen lung implica atribuirea
unei prioritati investitiilor publice, private
si strdine prin crearea unui mediu de afa-
ceri favorabil.

Potrivit Expert-Grup, cresterea econo-
micd 1n 2019 a avut la baza surse care sunt
considerate nesustenabile [10]. Sunt surse
alimentate, in primul rand, de o politica buge-
tard expansionistd, in contextul unui deficit
bugetar inalt si legat de cel electoral. Aceasta
inseamna ca, cel mai probabil, acest funda-
ment al cresterii este unul temporar. In ace-
lasi timp, activitatea investitionald privata
practic stagneaza si aceasta tine si de investi-
tiile strdine directe. O alta problema este
incetinirea cresterii exporturilor, in ultimele
luni ale anului 2019 constatandu-se o scadere
a acestora spre UE. De asemenea, o tendinta
negativa este scaderea volumului remi-
tentelor, care confirma temerile economistilor
pe parcursul ultimilor ani cu privire la remi-
teri, care nu pot fi o sursa pe termen lung.

Per ansamblu, cresterca economica
inregistratd in Republica Moldova in
perioada 2000-2019 a fost favorizata de un
mediu macroeconomic relativ stabil si de
expansiunea puternicd a cererii interne si
externe, veniturile remise de muncitorii
moldoveni emigrati peste hotare au fost
principalul motor al cresterii economice.
Astfel, cea mai importanta contributie la
cresterea economica din 2000-2019 a adus-0
sectorul tertiar, in particular: transportul,
comertul, comunicatiile si tranzactiile imo-
biliare [8]. Impreuna, aceste ramuri au gene-
rat circa 60% din cresterea PIB-ului obfinuta
pe parcursul perioadei. Din cauza evolutiei
sale sinuoase, agricultura a contribuit cu
numai cca 10-15% la variatia PIB-ului in
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titiveness of domestic production and the
economic vulnerability to the outside world,
which halts the possibilities of economic
growth of the country. Therefore, the
necessary prerequisite for the establishment
of a new long-term growth model involves
prioritising public, private and foreign
investment by creating a favourable business
environment.

According to Expert-Group, economic
growth in 2019 was based on sources that
are considered unsustainable [10]. They are
sources fuelled primarily by an expansionary
budgetary policy, in the context of a high
budget deficit and linked to the electoral
deficit. This means that this foundation of
growth is most likely temporary. At the same
time, private investment activity is prac-
tically stagnating and it is also a matter of
foreign direct investment. Another problem
is the slowdown in export growth, with a
decrease towards the EU in the last months
of 2019. Another negative trend is the
decrease in remittance volume, which con-
firms economists’ fears over the past few
years about remittances, which cannot be a
long-term source.

Overall, the economic growth recorded
in the Republic of Moldova in the period
2000-2019 was favoured by a relatively
stable macroeconomic environment and
strong expansion of domestic and external
demand; the incomes delivered by Moldovan
workers emigrated abroad were the main
driver of economic growth. Thus, the most
important contribution to economic growth
in 2000-2019 was made by the tertiary
sector, in particular, transport, trade, com-
munications and real estate transactions [8].
Together, these branches generated about
60% of GDP growth over the period. Due
to its poor evolution, agriculture has contri-
buted only about 10-15% to the change in
GDP during the period of economic growth.
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perioada de crestere economica. In industria
prelucratoare, a fost obtinutd a cincea parte
din cresterea PIB-ului. Se observa o tendinta
clara de reducere a ponderii agriculturii in
valoarea adaugata bruta (de la 27% in 2000
la 11,3% 1n 2019), o expansiune puternicd a
sectorului serviciilor (de la 53,1% la cca
60% idem) si o reducere a cotei industriei
(de la 17,0% la 14,2% idem). La prima
vedere, aceste schimbari structurale indica
asupra unui inceput de modernizare a sis-
temului economic national. Dar aceasta
modernizare genereaza costuri sociale foarte
Tnalte, producandu-se nu prin realocarea
fortei de munca de la sectoarele neperfor-
mante la sectoarele performante, ci prin
eliminarea fortei de muncd din categoria
economic activd. Consecinta practicd a unei
asemenea ,,modernizari”’ este numarul mare
de moldoveni, fortati de climatul economic
nefast din tard, sa plece peste hotare.

Continuand analiza cresterii econo-
mice, ar trebui de mentionat dezechilibrele
substantiale ale contributiilor, aduse de sec-
toarele productive la cresterea economica, in
raport cu ponderea acestor sectoare in totalul
populatiei ocupate in campul muncii. Cel
mai pregnant decalaj se manifesta in
agricultura. Oferind ocupatii pentru 40% din
forta de munca, agricultura contribuie cu
numai 11,3% (2019) la valoarea adaugata.
Pe de alta parte, sectorul serviciilor, in care
isi gdsesc ocupatii relativ putine persoane
economic active, aduce o contributie mult
mai mare la aceasta crestere. Dezechilibrele
date au implicatii majore din punct de
vedere al combaterii saraciei, semnificand
faptul ca agricultorii obtin venituri relative
din ce in ce mai mici, in timp ce angajatii
din alte sectoare, obtin venituri relative din
ce in ce mai mari.

In sfarsit, cresterea economicid in
Republica Moldova din ultimii ani a fost, in
mare masura, favorizata de consumul intern
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In manufacturing, a fifth of GDP growth was
obtained. There is a clear trend to reduce the
share of agriculture in gross value added
(from 27% in 2000 to 11.3% in 2019), a
strong expansion of the services sector
(from 53.1% to about 60% of it) and a
reduction in the industry’s share (from 17.0%
to 14.2% ditto). At first glance, these struc-
tural changes point to a start to modernise
the national economic system. But this
modernisation generates very high social
costs, resulting not in reallocating labour
from non-performing sectors to performing
sectors, but by eliminating the workforce
from the active economic category. The
practical consequence of such a “moder-
nisation” is the large number of Moldovans
forced by the bad economic climate in the
country to go abroad.

Continuing the analysis of economic
growth, it should be noted the substantial
imbalances in the contributions made by the
productive sectors to economic growth in
relation to the share of these sectors in the
total employed population in the labour
force. The most important gap is manifested
in agriculture. Offering occupations for 40%
of the workforce, agriculture contributes
only 11.3% (2019) to added value. On the
other hand, the services sector, where
relatively few economically active people
find their jobs, makes a much greater con-
tribution to growth. The imbalances given
have major implications in terms of com-
bating poverty, meaning that farmers are
getting lower and lower relative incomes,
while employees in other sectors are getting
higher and higher relative incomes.

Finally, economic growth in the
Republic of Moldova in recent years has
been largely favoured by domestic con-
sumption financed by the income transferred
to the country by Moldovan migrants.
Remittances have come to dominate the
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finantat de veniturile transferate in tara de
emigrantii moldoveni. Remiterile au ajuns sa
domine viata economicd din Republica
Moldova. Remiterile au un rol deosebit in
finantarea consumului menajelor, ce are o
pondere de cca 90% in PIB, incepand cu
2005 si care determind dinamica economiei
nationale. La capitolul receptionarea remi-
terilor, Republica Moldova este printre liderii
mondiali, ponderea acestor fluxuri in PIB
fiind una dintre cele mai mari in lume.
Consideram ca, pe termen mediu, Republica
Moldova va ramane dependenta de remiteri,
iar economia va fi impulsionata de consum.
Remiterile vor impulsiona consumul, din
care, la randul sau, vor deriva incasari sporite
la buget, in special, sub forma impozitelor
indirecte. Actualul model de crestere eco-
nomica reprezintd, mai degraba, o provocare
pe termen lung pentru economia nationala.
Este improbabil ca cresterea remiterilor sa
poata fi mentinuta pe un termen lung. Odata
cu absorbtia migrantilor de catre tarile
gazda si reuniunea peste hotare cu familiile
lor, volumul remiterilor directionate spre
Republica Moldova se va reduce mult. Daca
nu se vor produce schimbari structurale
majore, nu vor fi identificate surse interne de
finantare a consumului in crestere si nu se va
intensifica cresterea bazatd pe investitii, n
viitorul previzibil este posibila aplatizarea
ritmului de crestere economica.

Perioada de crestere economica, de
rand cu masurile de politicd bugetar-fiscala,
au determinat o evolutie pronuntatd a
veniturilor la Bugetul Public National. In
perioada 2015-2019 veniturile Bugetului
Public National au crescut in valoare
nominala de la 43,6 mlrd.lei in 2015 pana la
62,9 mird.lei in 2019, in 2020 estimandu-se
o crestere cu 8,9% (tabelul 1). Totodata
evolutia acestora exprimatd ca pondere in
PIB are o tendinta de diminuare de la 35,6%
in 2015 pana la 30,7% 1n 2019 [7].
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economic life of the Republic of Moldova.
Remittances have a special role in financing
household consumption, which has a share of
about 90% in GDP, starting with 2005, and
which determines the dynamics of the
national economy. In terms of receiving
remittances, the Republic of Moldova is
among the world leaders, the share of these
flows in GDP being one of the largest in the
world. We believe that, in the medium term,
the Republic of Moldova will remain depen-
dent on remittances and the economy will be
boosted by consumption. Remittances will
boost consumption, from which, in turn, will
derive increased revenues to the budget, in
particular in the form of indirect taxes. The
current model of economic growth is rather a
long-term challenge for the national eco-
nomy. Remittance growth is unlikely to be
maintained over the long term. With the
absorption of migrants by host countries and
meeting abroad with their families, the
volume of remittances directed to the
Republic of Moldova will be greatly reduced.
Unless major structural changes occur,
internal sources of financing for growing
consumption are identified and investment-
based growth will not be intensified, it is
possible to flatten the pace of economic
growth in the foreseeable future.

The period of economic growth, along
with the budgetary-fiscal policy measures,
led to a pronounced evolution of revenues to
the National Public Budget. Between 2015
and 2019 the revenues of the National Public
Budget increased in nominal value from
MDL 43.6 billion in 2015 to MDL 62.9
billion in 2019, with an increase of 8.9% in
2020 (table 1). At the same time, their evo-
lution expressed as a share of GDP has a
downward trend from 35.6% in 2015 to
30.7% in 2019 [7].
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Tabelul 1/ /Table 1

Evolutia principalilor indicatori ai Bugetului Public National in anii 2015-2019 /
Evolution of the main indicators of the National Public Budget in the years 2015-2019

Bugetul Public
National/ National 2015 2016 2017 2018 2019
Public Budget
mil. lei / million MDL
I. Venituri/ Revenue 43681,1 45953,9 | 53377,6 | 579959 62 949,2
I1. Cheltuieli/ Costs 46463,1 48462,6 | 54522,4 | 59608,9 65719
I11. Deficit / Deficit -2782,0 -2508,7 -1144.8 -1613,0 -3022,7
% in PIB /% in GDP
I. Venituri/ Revenue 35,6 33,9 29,8 30,2 30,7
I1. Cheltuieli/ Costs 37,9 35,8 30,5 31,0 33,5
I11. Deficit/ Deficit -2,3 -1,9 -0,6 -2,6 -2,9%

Sursa: elaborat de autor in baza datelor Ministerului Finantelor/
Source: developed by the author based on data from the Ministry of Finance

In perioada analizati, aportul cel mai
mare asupra veniturilor publice le-au avut
impozitele si taxele pe marfuri si servicii,
in 2019 acestea constituind cca 64% in total
venituri, inregistrdind o crestere de 6,4%
fatd de 2018, acest fapt denotd dependenta
economiei nationale de consum (in ianuarie-
noiembrie 2019 comertul cu amanuntul a
inregistrat o crestere reala de circa 13,7%
si comertul cu ridicata — o crestere nominala
de 16,1% fata de perioada similard a anu-
lui 2018).

In perioada analizati am asistat la o
crestere a contributiilor si primelor de asi-
gurari obligatorii cu 7,3%, detindnd pon-
derea de circa 29% 1in volumul total al
veniturilor bugetare si asigurand cca 25%
din cresterea totala a veniturilor. Respectiv,
in anul 2019, Republica Moldova a primit
granturi Tntr-un volum ce depaseste de circa
4 ori volumul primit in aceeasi perioadd a
anului trecut. Organizatiile internationale au
oferit, in aceasta perioada, de cinci ori mai

During the period under review, the
greatest contribution to public revenues was
tax and duties on goods and services, in 2019
they constituted about 64% of total revenues,
recording an increase of 6.4% compared to
2018, this denotes the dependence of the
national consumer economy (in January-
November 2019 retail trade recorded a real
growth of about 13.7% and wholesale trade —
a nominal increase of 16.1% compared to the
same period of 2018).

During the period under review we saw
an increase in compulsory insurance contri-
butions and premiums by 7.3%, accounting
for about 29% of the total volume of bud-
getary revenues and providing about 25% of
the total revenue growth. In 2019, res-
pectively, the Republic of Moldova received
grants in a volume exceeding about 4 times
the volume received during the same period
last year. Grants have been received more
than 5 times from international organisa-
tions. Although their share is quite low
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multe granturi. Desi ponderea acestora este
destul de joasd (2,5%), aceastd majorare a
asigurat 25% din cresterea veniturilor totale.

(2.5%), this increase ensured 25% of the
increase in total revenues.

Granturi primite/

Alte venituri/ Other

Grants received; incomes; 4,6%

2,5%

Contributii si prime
de asigurare
obligatorii/
Compulsory

contributions and
insurance premiums;
29,2%

Impozite si taxe/
Taxes and duties;
63,6%

Figura 3. Structura veniturilor curente in Bugetul Public National in anul 2019, %/
Figure 3. Structure of current revenues in the National Public Budget in 2019, %
Sursa: elaborata de autor in baza datelor Ministerului Finantelor/

Source: developed by the author based on data from the Ministry of Finance

n structura veniturilor bugetului pu-
blic national, partea majora continud si o
detina veniturile din impozite si taxe, pre-
ponderent cele din contul taxei pe valoarea
adaugata, care au influentat in cea mai mare
miasurd cresterea veniturilor. Incasarile din
TVA s-au majorat in 2019 cu 8,4% si au
asigurat 32% din cresterea totala a venitu-
rilor si din accize — cu 9,6%, contribuind la
crestere in proportie de 11%.

Astfel, ponderea covarsitoare in for-
marea veniturilor publice revine veniturilor
fiscale. Aportul cel mai mare asupra veni-
turilor publice le-au avut impozitele si taxele
pe marfuri §i servicii. Prin urmare, bugetul
continud sd se creeze, prioritar, pe seama
impozitelor indirecte. Tendinta actuald de
formare a veniturilor bugetare pe seama
impozitelor indirecte, nu poate fi pozitiva
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In the revenue structure of the national
public budget, the major part continues to be
the revenue from taxes and taxes, mainly
from value added tax, which has greatly
influenced the increase in revenue. VAT
receipts increased by 8.4% in 2019 and
provided 32% of the total increase in revenue
and excise duty — by 9.6%, contributing to an
11% increase.

Thus, the overwhelming share in the
formation of public revenues falls to tax
revenues; the greatest contribution on public
revenues had taxes and duties on goods and
services. Therefore, the budget continues to
create a priority on the account of indirect
taxes. The current trend of forming budgetary
revenues at the expense of indirect taxes
cannot be positive for our country, as it directly
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pentru tara noastrd, intrucat afecteaza direct
populatia social vulnerabila.

Fenomenul cresterii ponderii impozi-
telor indirecte ar trebui sd reprezinte un
semnal de alarma pentru guvernanti, deoa-
rece demonstreaza incapacitatea econo-
miei de a sustine actualul sistem de impo-
zitare directd, motiv pentru care statul ape-
leazd tot mai mult la impozitele indirecte,
impactul carora este dificil de identificat de
catre populatie.

Consolidarea veniturilor bugetare a
permis cresterea reald a cheltuielilor publice
intr-o serie de domenii. Astfel, in anii 2015-
2019, volumul total al cheltuielilor publice
in valoare nominala a crescut, anual, cu cote
cuprinse intre 4,3% -16%, totodata evolutia
acestora, exprimatd ca pondere in PIB, a
marcat o scadere de la 37,9%, in anul 2015,
pana la cca 33,5%, in anul 2019.

Partea de cheltuieli a bugetului public
national n 2019 s-a realizat in sumad de
65971,9 mil. lei, ceea ce este cu 10,7%
peste nivelul Tnregistrat in anul 2018. Cea
mai mare pondere in volumul total al
cheltuielilor au avut-o finantarile prestatiilor
sociale — 35,4%, urmata de cheltuielile de
invatamant — 18,4%, ocrotirea sanatatii —
13,1%, servicii de stat cu destinatie generala
— 9,3%, ordine publicd si securitate natio-
nald — 6,6% etc.

Daca pornim de la faptul ca cheltuie-
lile cu destinatie social-culturala in 2015-
2019 au detinut in medie 70% din cheltuie-
lile totale ale bugetului public national, se
poate afirma cd politica fiscala a fost social
orientatd. Totusi, se creeaza impresia ca
Guvernul Republicii Moldova cheltuie o
cotd exagerat de micd pentru obiective de
crestere economici (circa 11% in 2019). In
conditiile In care cresterea economica din
Moldova nu este durabild, nici veniturile
bugetului public national nu pot fi consi-
derate durabile. Ignorarea necesitatilor eco-

BE—

affects the socially vulnerable population.

The phenomenon of increasing the
share of indirect taxes should be a wake-up
call for the government, as it demonstrates
the inability of the economy to support the
current system of direct taxation, which is
why the state is increasingly resorting to
indirect taxes, the impact of which is difficult
for the population to identify.

Consolidating budget revenues has
enabled real growth in public spending in a
number of areas. Thus, in 2015-2019, the total
volume of public expenditure in nominal
value increased annually by shares ranging
from 4.3% to 16%, while their evolution
expressed as a share of GDP marked a
decrease from 37.9% in 2015 to about 33.5%
in 2019.

The expenditure part of the national
public budget in 2019 amounted to EUR
65 971.9 million, which is 10.7% above the
level recorded in 2018. The largest share in
the total volume of expenditure had the fun-
ding of social benefits — 35.4%, followed by
education expenditure — 18.4%, health pro-
tection — 13.1%, state services with general
destination — 9.3%, public order and national
security — 6.6% etc.

If we start from the fact that social-
cultural expenditure in 2015-2019 held on
average 70% of the total expenditure of the
national public budget, it can be said that
fiscal policy was socially targeted. However,
it creates the impression that the Government
of the Republic of Moldova is spending an
excessively small share on economic growth
targets (about 11% in 2019). Since economic
growth in Moldova is not sustainable, the
revenues of the national public budget cannot
be considered sustainable either. Ignoring the
needs of the economy can result in an
economic recession and a new collapse in
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nomiei poate sd se soldeze cu o recesiune
economicd §i cu o noud prabusire a per-
formantelor atinse in educatie, sanatate si
protectia sociala.

Sunt nesemnificative investitiile capi-
tale in modernizarea infrastructurii, investitii
care au importanta cardinala pentru cresterea
economica a sectorului privat: drumuri,
telecomunicatii §i energeticd. Astfel, ca
pondere in PIB, cheltuielile capitale Tn 2019
sunt estimate in volum de 7 803.,4 mil. lei si
constituie 11,2% din cheltuielile totale sau
3,8% raportate la PIB [9]. Comparativ cu
anul 2018, acestea atestd o crestere de circa
268,9 mil.lei sau 3,2 %. In cadrul acestora,
cheltuielile pentru investitii capitale se
prevad In sumd de 2 895,1 mil.lei, cu o
crestere de circa 185,6 mil.lei sau 6,8 % fata
de anul 2018.

Obiectivul bugetului este asigurarea
unui echilibru intre costurile si veniturile
bugetare, reducerea deficitului sub nivelul
de 1% din PIB, in urma realizirii unor
reforme complexe in domeniul politicii fis-
cale si a cheltuielilor. Din punct de vedere al
ponderii datoriei publice in PIB, putem
afirma cd Republica Moldova inca se afla
la un nivel confortabil (sub nivelul de 60%),
care, momentan, nu reprezinta un risc major
(28,1% din PIB). Totusi autoritatile trebuie
sa fie precaute 1n implementarea politi-
cilor viitoare, deoarece, asa cum spunea
Greenspan [2, p.246] in tarile aflate in curs
de dezvoltare, contractarea sporitd de noi
Tmprumuturi, precum si alocarea defec-
tuoasda a fondurilor guvernamentale poate
provoca hiperinflatie si dezastru economic,
lar Republica Moldova face parte din
aceastd categorie de state.

Consideram ca, in programul masu-
rilor concrete de diminuare a deficitului
bugetar, trebuie incluse si realizate masuri
care, pe de o parte, ar stimula fluxul dis-
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performance achieved in education, health
and social protection.

Capital investments in the modernisa-
tion of infrastructure, investments that are of
cardinal importance for the economic growth
of the private sector: roads, telecommuni-
cations and energy. Thus, as a share of GDP,
capital expenditure in 2019 is estimated in
volume of EUR 7 803.4 million and consti-
tutes 11.2% of total expenditure or 3.8%
relative to GDP [9]. Compared to 2018, they
show an increase of about 268.9 million lei
or 3.2%. In these, expenditure on capital
investments is estimated to amount to MDL
2,895.1 million, an increase of about MDL
185.6 million or 6.8% compared to 2018.

The objective of the budget is to ensure
a balance between budgetary costs and
revenues, to reduce the deficit below 1% of
GDP, following the achievement of complex
reforms in the field of fiscal policy and
expenditure. In terms of the share of public
debt in GDP, we can say that the Republic of
Moldova is still at a comfortable level (below
60%), which currently does not represent a
major risk (28.1% of GDP). However, the
authorities must be cautious in implementing
future policies, because, as Greenspan [2,
p.246] said, in developing countries, increa-
sed contracting of new loans, as well as the
misallocation of government funds can cause
hyperinflation and economic disaster, and
the Republic of Moldova is part of this
category of states.

We believe that in the program of
concrete measures to reduce the budget
deficit, measures should be included and
carried out which, on the one hand, would
stimulate the flow of money in the country’s
budgetary fund and, on the other hand,
would contribute to the reorientation of
social expenditure towards economic objec-
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tarii, iar, pe de altd parte, ar contribui la
reorientarea cheltuielilor din domeniul social
spre obiective economice, in particular, spre
investitii publice, care ar putea crea premise
pentru Tmbunatatirea  calitatii  cresterii
economice, ceea ce ar contribui la cresterea
veniturilor populatiei.

Printre masurile bugetar-fiscale, pe
care Guvernul Republicii Moldova trebuie
sa le punda 1n aplicare si pe care le
considerdm oportune pentru situatia curenta
din tara noastra, se regasesc:

e Acordarea unor facilitati fiscale supli-
mentare investitorilor locali §i straini,
care 1si orienteaza capitalul in dome-
niile economice si sociale prioritare.
Spre exemplu, scutirea de impozitare a
profitului  reinvestit, importul de
mijloace tehnice si tehnologii moderne
fara plata taxelor, reducerea cerintelor
cu privire la rezervele obligatorii si
impozitele pentru bancile autorizate,
care participa la finantarea proiectelor.

e Acordarea de scutiri, totale si/sau

partiale, de impozit pe profit pentru

societdtile noi infiintate sau care
creeazd locuri de munca. Apreciem ca
fiind o practica bund acordarea unor
scutiri totale in primii ani, apoi par-
tiale, degresive, in ultimii ani. Apli-
carea creditelor fiscale in cazul reali-
zarii de catre entitate a unor cheltuieli
pentru formarea continud a angajatilor,
dar si in cazul agricultorilor cu cer-
tificat bio, in functie de numarul de
hectare cultivate bio.

e Aplicarea unui mecanism de indexare

a salariilor in functie de rata inflatiei.

o [ntensificarea masurilor de diminuare

a evaziunii fiscale in sectoare cum ar

fi: industria bauturilor §i a tutunului,

turism, hoteluri si restaurante, comert,
astfel, incat sa se Imbunatateasca
procesul de colectare a veniturilor.

tives, in particular, towards public invest-
ment, which could create premises for
improving the quality of economic growth ,
which would contribute to the growth of the
population’s incomes.

Among the budgetary-fiscal measures,
which the Government of the Republic of
Moldova must implement and which we
consider appropriate for the current situation
in our country, are:

e Providing additional tax facilities to
local and foreign investors, who direct
their capital in the priority economic
and social areas. For example, the
exemption from taxation of reinvested
profits, the import of modern technical
means and technologies without paying
taxes, the reduction of requirements on
reserve requirements and taxes for
authorised banks participating in the
financing of projects.

e Granting total and/or partial corporate
tax exemptions to new companies esta-
blished or creating jobs. We consider it
good practice to grant total exemptions
in the first, then partial, digressive
years. Application of tax credits in the
case of expenditure by the entity for the
continuous training of employees, but
also for organic-certified farmers,
depending on the number of hectares
grown organically.

e Application of a wage indexation mecha-
nism according to the inflation rate.

e Another objective must be to increase
measures to reduce tax evasion in sec-
tors such as: beverage and tobacco
industry, tourism, hotels and restau-
rants, trade in order to improve the
revenue collection process. Combating
tax evasion and formalising the shadow
economy would generate the accumu-
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Combaterea evaziunii fiscale si oficia-
lizarea economiei tenebre ar genera
acumularea veniturilor suplimentare in
bugetul public si furnizarea mai multor
bunuri publice. Potrivit estimarilor
efectuate de Biroul National de Sta-
tistica, economia tenebrda din Moldova
a constituit, Tn anul 2018, 28 % din
PIB. Cea mai mare contributie, de
62,1%, a avut-o economia neobservata
in agriculturd, 30,2% — in constructii,
40,7% — in comertul cu ridicata si cu
amanuntul, transport si depozitare —
18,2% etc.

e [nasprirea controalelor in vederea

reducerii fenomenului de munca la
negru. Potrivit BNS [4], n sectorul
informal in 2018 au lucrat 15,9% din
totalul persoanelor ocupate in eco-
nomie (in 2017 — 14,9%), iar 38,5% au
avut unloc de munca informal (in
2017 - 34,7%). Din numarul persoane-
lor ocupate informal salariatii au
alcatuit 11,8%. Din totalul salariatilor
7,3% aveau un loc de munca informal.
Salariu ,,in plic” primesc 7,1% din
salariati (inclusiv: 8,8% barbati si
5,7% femei), iar cele mai mari ponderi
ale acestora se estimeazd pentru
activitatile din agriculturd (48,2%),
comert (17,1%), industrie (7,1%) si
constructii (6,8%).

Orientarea  resurselor disponibile
catre investitii publice, agricultura si
dezvoltare rurala, energie si tehno-
logii avansate.

Cresterea eficientei alocarii fondurilor
publice, reducerea cheltuielilor admi-
nistrative si un management perfor-
mant al intreprinderilor publice.
Concluzii

Politica bugetar-fiscala realizata in

Republica Moldova trebuie sa fie in cores-
pundere cu situatia economica existentd si

lation of additional revenue in the
public budget and the provision of more
public goods. According to estimates
made by the National Bureau of Statis-
tics, the shadow economy in Moldova
constituted 28% of GDP in 2018. The
largest contribution, of 62.1%, was the
unnoticed economy in agriculture,
30.2% - in construction, 40.7% - in
wholesale and retail trade, transport and
storage — 18.2% etc.

e Tightening controls to reduce the phe-
nomenon of black work. According
to the NBS [4], 15.9% of all people
employed in the economy (in 2017 —
14.9%) worked in the informal sector
in 2018 and 38.5% had informal
employment (in 2017 — 34.7%). Of the
number of informally employed per-
sons, employees made up 11.8%. Of the
total employees 7.3% had an informal
job. Salary “in envelope” receive7.1%
of employees (including: 8.8% men and
5.7% women), and their highest shares
are estimated for agricultural activities
(48.2%), trade (17.1%), industry (7.1%)
construction (6.8%).

e Targeting available resources towards
public investment, agriculture and rural
development, energy and advanced
technologies.

e Increase the efficiency of the allocation
of public funds; reduce administrative
expenditure and effective management
of public enterprises.

Conclusions

The budgetary-fiscal policy carried out
in the Republic of Moldova must be in line
with the existing economic situation and
supported by appropriate adjustments. This
involves applying to the public policy the
basis of the performance of the funded
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sustinutd prin ajustari adecvate. Aceasta
presupune aplicarea la baza politicii publice
a performantelor activitatilor finantate si
alocarea fondurilor pe criteriul eficientei.
Dacd Guvernul Iinregistreazd esecuri in
finantarea investitiilor productive si continua
sd analizeze fondurile cétre sectoare mai
putin productive, rezultatul va fi adancirea
deficitului bugetar, in loc ca instrumentele
fiscale sa fie utilizate ca si parghii eficiente
pentru stimularea cresterii economice. Ast-
fel, in contextul economic actual, prioritatea
Republicii Moldova trebuie sid fie com-
baterea dezechilibrelor macroeconomice si
fiscale, care pun in pericol sustenabilitatea
cresterii economice pe termen mediu si lung.

activities and allocating funds on the basis of
efficiency. If the government fails to finance
productive investments and continues to
channel funds to less productive sectors, the
result will be a deepening budget deficit,
rather than fiscal instruments being used as
effective levers to stimulate economic growth.
Thus, in the current economic context, the
priority of the Republic of Moldova must be
to combat macroeconomic and fiscal imba-
lances that endanger the sustainability of eco-
nomic growth in the medium and long run.
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