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Bugetul de stat reprezinta principala
veriga a sistemului financiar. Orice tara
tinde spre echilibrarea bugetului de stat,
dar, cu toate acestea, Tn prezent, majoritatea
statelor inregistreaza deficit bugetar. Pro-
blema deficitului bugetar a devenit o pre-
OCUpare principala in politica macroeco-
nomicd, in special, in anii 80, cand tarile
lumii au Tnregistrat frecvent deficite buge-
tare. Este fireasca aceasta preocupare,
deoarece perspectiva unui deficit bugetar
mare contureazda perspectiva atdt a redu-
cerii cheltuielilor guvernamentale, cat si a
cresterii impozitelor, fapt ce ar determina,
in mod cert, o reducere a cregsterii econo-
mice. Actualmente, cunoasterea deficitului
bugetar si preocuparile pentru diminuarea
lui continua, prezintd o mare insemndtate
pentru Republica Moldova, cu atat mai mult
cu cdt tara noastra se confrunta cu difi-
cultati in evolutia economiei. Lucrarea de
fatd isi propune sa analizeze cauzele apari-
tiei deficitului bugetar si consecintele aces-
tuia asupra economiei.

Cuvinte-cheie: deficit bugetar, veni-
turi bugetare, cheltuieli bugetare, produsul
intern brut (PIB), datoria de stat, surse de
finantare.

JEL: E20, E62, H61.

Introducere

Una dintre cele mai importante functii
ale statului consta in reglementarea structurii
economice a societatii. La baza acestei regle-
mentari, sta mecanismul financiar, care este
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State budget is the main component
of the financial system. Any country tends
to balance the state budget; however,
currently, most states have a budget deficit.
The problem of the budget deficit became a
major concern in macroeconomic policy,
especially in the 1980s, when countries
around the world frequently experienced
budget deficits. This concern is natural,
because the prospect of a large budget
deficit outlines the prospect of both, a
reduction in government spending and an
increase in taxes, which would certainly
lead to a reduction in economic growth.
Currently, the knowledge of the budget
deficit and the concern for its continuous
decrease are of great significance for the
Republic of Moldova, especially since our
country is facing difficulties in the economy
evolution. This paper aims to analyse the
causes of the budget deficit and its con-
sequences on the economy.

Keywords: budget deficit, budget reve-
nues, budget expenditures, Gross Domestic
Product (GDP), government debt, financing
sources.

JEL: E20, E62, H61.

Introduction

One of the most important functions
of the state is to regulate the economic struc-
ture of the society. Underlying this regula-
tion is the financial mechanism, which is
determined by the economic policy of the
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determinat in functie de politica economica a
statului. Principalul instrument al statului, prin
care se realizeaza reglementdrile economice si
sociale, este sistemul financiar, Tn cadrul
caruia bugetul de stat ocupa locul central.

Bugetul de stat reprezintd un plan
financiar anual, Tn care sunt reflectate
cheltuielile planificate sa fie efectuate si
veniturile preconizate sa fie obtinute de cétre
administratiile publice centrale. Potrivit lui
Jack Rabin, ,bugetul de stat nu mai este
doar un document, aprobat prin lege, de
planificare si canalizare a resurselor finan-
ciare anuale ale statului spre destinatii con-
form programului de guvernare al puterii
politice. El constituie un reper important al
reflectarii gradului in care statul se implica
in economie si in viata sociald, al capacitatii
economiei nationale de a contribui la con-
stituirea resurselor financiare necesare sta-
tului, precum si al modului in care acesta
intelege sa le gestioneze™ [5, p.10].

Situatia cea mai frecvent intalnita in
practica economica internationalad o consti-
tuie deficitul bugetar, care reprezinta depa-
sirea cheltuielilor bugetare peste veniturile
bugetare. Tn acest context, una din pro-
blemele esentiale ale economiei de piata, in
general, si ale economiei in curs de dezvol-
tare, in special, o constituie gasirea modali-
tatilor optime de finantare a deficitelor buge-
tare, in conditiile in care se stie ca datoria
publicd reprezintd o povard, iar finantarea
deficitelor are o serie de implicatii asupra
ratei dobanzii si cresterii economice.

Metode si materiale

In cadrul cercetirii, au fost utilizate
metoda de analiza a literaturii din domeniul
cercetat, metoda comparativa, abstractia
stiintifica etc. De asemenea, s-a recurs la
metoda inductiva, cu ajutorul careia au fost
generalizate fapte concrete, analizate, sinte-
tizate si formulate concluzii asupra pro-
blemei cercetate.

state. The main instrument of the state
through which economic and social regu-
lations are implemented is the financial
system, in which the state budget occupies
the central place.

The state budget is an annual financial
plan, which reflects the expenditures plan-
ned to be made and the anticipated revenues
to be obtained by the central public admi-
nistrations. According to Jack Rabin, “the
state budget is no longer just a document,
approved by law, for planning and chan-
nelling the annual financial resources of the
state to destinations according to the
governing program of political power. It
constitutes an important benchmark for
reflecting the degree to which the state is
involved in the economy and social life, the
capacity of the national economy to con-
tribute to the financial resources needed by
the state, and how it understands to manage
them” [5, p.10].

The most common situation in inter-
national economic practice represents the
budget deficit, which is the exceeding of
budget expenditures over budget revenues.
In this context, one of the key problems of
the market economy in general and of the
developing economy in particular is finding
the best ways to finance budget deficits,
given that public debt is a burden and deficit
financing has a number of implications for
interest rates and growth.

Methods and materials

In this research were used the follo-
wing research methods: analysis of the lite-
rature in the researched field, the com-
parative method, scientific abstraction,
etc. Also, the inductive method was used,
with the help of which concrete facts were
generalized, analysed, synthesized and
formulated conclusions on the researched
problem.
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Suportul informational al cercetarii
il reprezinta atat publicatiile stiintifice la
nivel national, cat si studiile internationale,
rapoartele anuale elaborate de Ministerul
Finantelor al Republicii Moldova, datele sta-
tistice prezentate de Biroul National de Sta-
tistica, alte resurse informationale accesibile
in Internet. Totodata, informatiile sistemati-
zate se bazeaza pe acte normative, precum
Legea bugetului de stat pentru anul 2020.

Rezultate obtinute si discutii

Deficitele bugetare constituie un baro-
metru al situatiei macroeconomice, al carui
indice se afla sub un permanent control.
Practica mondiala denota ca limita lui ratio-
nala este de pana la 3% din produsul intern
brut (PIB). In acest caz, se considerd ci
economia se afld la nivelul ocuparii depline
a factorilor de productie, iar cheltuielile
bugetare sunt destinate efectuarii restructu-
rarilor si modernizarilor in economie.

Existenta deficitului bugetar se dato-
reaza mai multor cauze, precum:

e scaderii volumului activitatii econo-
mice, fapt ce conduce la micsorarea
veniturilor persoanelor fizice si juri-
dice, drept urmare, are loc reducerea
bazei impozabile si, In consecinta,
scaderea veniturilor bugetare;

e cresterii cheltuielilor guvernamentale
in scopul realizarii unor programe
sociale (ex., cheltuieli cu somajul, cu
asistentd pentru persoane cu nevoi
speciale etc.);

e cresterii cheltuielilor publice asociate
cu dezvoltarea infrastructurii si sectoa-
relor prioritare ale economiei;

e reducerii ratei impozitelor in vederea
stimularii activitatii agentilor economici;

e nivelului scazut de colectare a impo-
zitelor;

e cresterii activitatii sectorului invizibil
al economiei etc.
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The informational support of research
is both scientific publications of national and
international studies, the annual reports
drawn up by the Ministry of Finance of the
Republic of Moldova, the statistical data
submitted by the National Bureau of Sta-
tistics and other information resources
accessible on the Internet. Similarly, the
systemised information is based on norma-
tive acts, as well as the Law on the state
budget for the year 2020.

Results obtained and discussions

Budget deficits constitute a barometer
of the macroeconomic situation, the index of
which is under constant control. World
practice shows that its rational limit is up to
3% of Gross Domestic Product (GDP). In
this case, the economy is considered to be at
the level of full employment of the factors of
production, and the budgetary expenditures
are directed towards the restructuring and
modernization of the economy.

The existence of the budget deficit is
due to several causes, such as:

e the decrease of the volume of eco-
nomic activity, fact that leads to the
decrease of the incomes of the natural
and legal persons, as a result is their
reduction of the taxable base and
consequently the decrease of the bud-
getary incomes;

e increasing government spending in
order to achieve social programs (e.g.
unemployment spending, assistance
for people with special needs, etc.);

e increasing public spending associated
with the development of infrastructure
and priority sectors of the economy;

e reducing the tax rate in order to stimu-
late the activity of economic agents;

e low level of tax collection;

e increasing the activity of the invisible
sector of the economy, etc.
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In cele din urma, deficitul bugetar con-
stituie rezultatul:

— cheltuielilor guvernamentale excesive;

— capacitatii financiare limitate a statului
de a mobiliza veniturile necesare;

— recesiunilor economice.

Este putin probabild identificarea cau-
zei principale a deficitului bugetar. Pentru
diferite tari si in diferite perioade de dez-
voltare, cauzele sunt diverse, dar cel mai
adesea, acestea influenteazd concomitent.
Orice majorare a cheltuielilor guvernamen-
tale, care nu este insotitd de cresterea veni-
turilor, creeazd un sold bugetar negativ.
Intrucat impozitele reprezinta principala
sursa de venituri publice, putem afirma, cu
certitudine, ca formarea bugetului depinde
de situatia financiard a subiectilor econo-
mici, In special, si de situatia economica din
tara, In general.

Unul dintre cei mai importanti factori,
care influenteaza dimensiunea deficitului
bugetar, constd in marimea si fluctuatiile
PIB-ului, pe parcursul anului bugetar, pre-
cum si modul de redistribuire a acestuia prin
intermediul instrumentelor financiare.

Istoria dezvoltarii economiei mondiale
demonstreaza ca, in perioadele de recesiune,
atunci cand PIB-ul inregistreaza valori sca-
zute, bugetul, de reguld, inregistreaza defi-
cit, in timp ce, in perioadele de expansiune,
inregistreaza solduri bugetare pozitive. Cau-
zele acestor fluctuatii se datoreaza att fac-
torilor endogeni (schimbarile in cheltuielile
de consum ale gospodariilor casnice si in
cheltuielile investitionale ale firmelor vor
determina modificari in PIB), cat si facto-
rilor exogeni (aparitia unor socuri pozitive
sau negative vor produce fluctuatii ale PIB-
ului, precum: dezastre naturale, schimbari
climatice, modificarea preturilor la petrol,
recesiuni sau expansiuni in tarile ce repre-
zintd partenerii comerciali strategici etc.).
Drept urmare, in perioadele de recesiune, se

El—

Finally, the budget deficit is the
result of:
— excessive government spending;
— limited financial capacity of the state to
mobilize the necessary revenues;
— economic recessions.

The main cause of the budget deficit is
unlikely to be identified. For different
countries and in different periods of deve-
lopment, the causes are diverse, but most
often, they influence at the same time. Any
increase in government spending, which is
not accompanied by rising revenues, creates
a negative budget balance. As taxes are the
main source of public revenue, we can say
with certainty that the formation of the
budget depends on the financial situation of
economic subjects, in particular, and the
economic situation in the country in general.

One of the most important factors
influencing the size of the budget deficit is
the size and fluctuations of GDP during the
budget year, as well as how it is redistri-
buted through financial instruments.

The history of the world economy
development shows that in times of reces-
sion, when GDP is low, the budget is usually
in deficit, while in periods of expansion, it
has positive budget balances. The causes of
these fluctuations are due to both endo-
genous factors (changes in household con-
sumption expenditures and firms’ invest-
ment expenditures will cause changes in
GDP) and exogenous factors (the occurrence
of positive or negative shocks will cause
GDP fluctuations, such as natural disasters,
climate change, changing oil prices, reces-
sions or expansions in countries representing
strategic trading partners, etc.). As a result,
during periods of recession, revenues from
direct taxes (personal income tax, personal
income tax) are reduced due to the reduction
of the taxable base. At the same time, certain
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reduc Incasdrile din impozitele directe (im-
pozitul pe venitul persoanelor fizice, impo-
zitul pe venitul persoanelor juridice) datorita
reducerii bazei impozabile. Tn acelasi timp,
se majoreazd anumite cheltuieli publice
(achizitii de stat, investitii In infrastructura,
asistenta sociala etc.). De regula, in perioa-
dele de recesiune, guvernul promoveaza o
politica bugetar-fiscald stimulativa in scopul
stimularii cererii agregate, fapt ce va genera
deficit bugetar, ca rezultat al cresterii chel-
tuielilor guvernamentale si reducerii impo-
zitelor [3, p.70].

Formarea deficitului bugetar impune
aparitia problemei identificarii modalitatilor
de reducere a acestuia, cu cele mai mici
pierderi pentru economie si care prevad:

¢ reducerea cheltuielilor bugetare. Aceas-
ta modalitate nu este Tintotdeauna
posibild, deoarece reducerea achizitii-
lor publice priveaza furnizorii de
venituri, acestia neavand posibilitatea
de a-si dezvolta afacerile, fapt ce va
intensifica stagnarea economiei. In
acelasi timp, reducerea programelor
sociale, Tn perioadele in care populatia
are nevoie de sprijin, pot provoca
tensiuni sociale;

e sporirea veniturilor bugetare, moda-
litate care poate fi realizatd prin:
majorarea cotelor impozitare; intro-
ducerea unor noi impozite si taxe;
anularea facilitatilor fiscale; colectarea
mai eficientd a impozitelor. Totodata,
este de mentionat ca cresterea impozi-
telor se poate solda cu un efect dublu,
pe de o parte, aceasta permite majo-
rarea cheltuielilor bugetare in vederea
stimularii activitatii economice, pe de
alta parte, are loc reducerea veniturilor
agentilor ce genereaza
reducerea private, cu

o

economici,
investitiilor

dezvoltare a economiei.
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public expenditures are increasing (state
procurement, infrastructure investments,
social assistance, etc.). Usually, in times of
recession, the government promotes a
stimulating budgetary and fiscal policy in
order to stimulate aggregate demand, which
will generate a budget deficit, as a result of
increased government spending and reduced
taxes [3, p.70].

The formation of the budget deficit
requires the emergence of the problem of
identifying ways to reduce it, with the least
losses for the economy and which provide:

e reduction of budget expenditures. This
is not always possible, as the reduction
of public procurement deprives sup-
pliers of revenue, as they do not have
the opportunity to grow their business,
which will intensify the stagnation of
the economy. At the same time,
reducing social programs in times when
the population needs support can cause
social tensions;

e increasing budget revenues, a method
that can be achieved by: increasing
tax rates; introduction of new taxes
and fees; cancellation of fiscal faci-
lities; more efficient tax collection. At
the same time, it should be mentio-
ned that the increase of taxes can gene-
rate a double effect, on the one hand,
it allows the increase of budgetary
expenditures in order to stimulate
economic activity, on the other hand,
there is a reduction of incomes of eco-
nomic agents, with negative impact on
the possibilities of economic deve-
lopment.

The budget deficit does not always
reflect a difficult economic situation, and
the lack of a deficit does not mean that
the country's economy is not facing pro-
blems and is developing dynamically. Many
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Deficitul bugetar nu Tntotdeauna re-
flecta o situatie economica dificila, iar lipsa
deficitului nu inseamna cd economia tarii nu
se confruntd cu probleme si se dezvolta
dinamic. Multe tari dezvoltate economic au
trait si traiesc cu un nivel ridicat al datoriei.

Deficitul bugetar nu constituie, neapa-
rat, o problema atunci cand se reflecta, in
totalitate, n cheltuieli de investitii si, in
special, in realizarea infrastructurii si este
acoperit cu resurse financiare sigure, fara
ase apela la emisiuni monetare inflatio-
niste. Lucrul cel mai important este ca suma
mijloacelor obtinute din imprumuturi de stat
sd nu Impovdareze economia nationald, s nu
fie insotita de cresterea semnificativa a chel-
tuielilor pentru deservirea datoriei publice si
reducerea programelor sociale. Astfel, defi-
citul poate fi determinat de intentia guver-
nului de a realiza investitii publice In dez-
voltarea unor sectoare ale economiei cu
scopul atingerii unor schimbari progresive in
structura productiei sociale.

Cu toate acestea, toate tdrile Incearca
sa realizeze un buget echilibrat sau sa nu
depaseascd limita maximd admisa a defici-
tului bugetar. Se recomanda ca limita defi-
citului bugetar sa fie calculata in raport cu
PIB, venitul national sau cheltuielile buge-
tului respectiv. Experienta internationala
aratd ca, intr-o economie de piatd stabild,
limita respectiva trebuie sa fie de 2-3% din
PIB, 5% din venitul national, 8-10% din
cheltuielile bugetare.

Cel mai frecvent, deficitul bugetar ref-
lectd situatiile de crizd din economie, inrdu-
tatirea indicatorilor economico-financiari ai
activitatii agentilor economici, ineficienta
sistemului fiscal etc., in acest caz, fiind
necesare adoptarea unor masuri urgente de
catre guvern in vederea stabilizarii econo-
miei, reformarii sistemului creditar-finan-
ciar, ajustarii politicii bugetar-fiscale.

BE—

economically developed countries have lived
and live in debt.

The budget deficit is not necessarily
a problem when it is fully reflected in
investment expenditure and, in particular, in
the construction of infrastructure and is
covered by secure financial resources, wit-
hout resorting to inflationary monetary
issues. The most important thing is that the
amount of money obtained from state loans
does not burden the national economy, is not
accompanied by a significant increase in
spending on servicing public debt and redu-
cing social programs. Thus, the deficit can
be determined by the government’s intention
to make public investments in the deve-
lopment of some sectors of the economy in
order to achieve progressive changes in the
structure of social production.

However, all countries are trying to
achieve a balanced budget or not to exceed
the maximum allowable budget deficit limit.
The budget deficit threshold is recommen-
ded to be calculated in relation to GDP,
national revenue or budget expenditure.
International experience shows that in a
stable market economy, the respective limit
must be 2-3% of GDP, 5% of national
income, 8-10% of budget expenditures.

Most often, the budget deficit reflects
crisis situations in the economy, worsening
economic and financial indicators of eco-
nomic activity, inefficiency of the tax sys-
tem, etc., in this case it is necessary to take
urgent measures by the government to sta-
bilize the economy, with regards to refor-
ming the financial and credit system, the
adjustment of budgetary-fiscal policy.

How does the budget deficit affect the
economy? On the one hand, government
procurement is a component of aggregate
demand and is therefore directly affected by
changes in the volume of government pro-
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Cum afecteaza deficitul bugetar eco-
nomia? Pe de o parte, achizitiile guverna-
mentale reprezintd o componentd a cererii
agregate si, prin urmare, este afectata direct
de schimbdrile aparute in volumul achizi-
titllor guvernamentale. Pe de altd parte, trans-
ferurile bugetare, dobanda platitd pentru
datoria publica, impozitele pe venitul per-
sonal si pe profit afecteazd, in mod direct,
veniturile agentilor economici si indirect
cererea agregata [2, p.362]. Daca, pe termen
scurt, unul din principalele efecte ale defi-
citului este efectul de evictiune, pe termen
lung, nivelurile substantial mai mari, mai
persistente §i mai nesustenabile ale datoriei
publice pot ajunge, in cele din urma, sa
exercite presiuni sporite asupra surselor
interne disponibile si a surselor straine de
fonduri Tmprumutabile.

Consecintele economice ale deficitului
bugetar sunt, Tn mare parte, negative,
deoarece un deficit bugetar poate determina:

o Stimularea inflatiei. Deficitul bugetar
poate fi finantat fie prin emisiunea mone-
tara, fie prin imprumuturi guvernamentale.
La emisiunea monetara Se recurge mai
putin, 1Intrucat aceastd modalitate de
acoperire a deficitului bugetar conduce la
cresterea masei monetare in economie. Daca
ritmul de crestere a masei monetare depa-
seste ritmul de crestere a volumului de pro-
ductie, exprimat in PIB real, se declanseaza
inflatia. Astfel, finantarea prin emisiune
monetara, al carei moment pozitiv consta in
operativitate, intrucat nu necesita dezbateri
indelungate in Parlament, are un dezavantaj
considerabil — consecinte inflationiste.
Exemplul elocvent in ceea ce priveste mone-
tizarea deficitului este reprezentat de Mexic,
care, in anii "80, a promovat o politica prin
care baza monetara a crescut cu 80-90% pe
an, determinand o majorare a inflatiei cu
100-130% pe an in perioada respectiva.
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curement. On the other hand, budget trans-
fers, interest paid on public debt and taxes
on personal income and profit directly affect
the income of economic agents and indi-
rectly aggregate demand [2, p.362]. If in
the short term, one of the main effects of
the deficit is the eviction effect, in the long
run, substantially higher, more persistent
and unsustainable levels of public debt
may eventually exert increased pressure on
available domestic sources and sources of
foreign borrowed funds.

The economic consequences of the
budget deficit are largely negative, as a
budget deficit can lead to:

e Stimulating inflation. The budget
deficit can be financed either by monetary
issuance or by government loans. There is
less recourse to money issuance, as this way
of covering the budget deficit leads to an
increase in the money supply in the eco-
nomy. If the growth rate of the money
supply exceeds the growth rate of the pro-
duction volume expressed in real GDP,
inflation is triggered. Thus, the financing
through monetary issuance, a positive mo-
ment of which consists in the operativeness,
as it does not require long debates in the
parliament, has a considerable disadvantage
— inflationary consequences. The eloquent
example of the monetization of the deficit is
represented by Mexico, which in the 1980s
promoted a policy by which the monetary
base increased by 80-90% per year, leading
to an increase in inflation by 100-130% per
year during concerned.

Government loans are more commonly
used, primarily through the sale of securities
(government bonds). This method of hed-
ging the deficit is considered less inflatio-
nary, because, although these securities
increase the money supply (it is a compo-
nent of the M3 monetary aggregate), their

SN ;



BUSINESS ST ADMINISTRARE / BUSINESS AND ADMINISTRATION

Tn mod frecvent, se recurge la impru-
muturi guvernamentale, in primul rénd, prin
vanzarea hartiilor de valoare, — valori mobi-
liare de stat (VMS). Aceastd metoda de
acoperire a deficitului este considerata mai
putin inflationista, deoarece, aceste valori
mobiliare cresc, masa monetara (este compo-
nentd a agregatului monetar M3), viteza de
circulatie a acestora este mult mai mica decat
viteza de circulatie a numerarului.

e Provoaca efectul de evictiune, adica,
plasand pe piatd VMS, administratiile pu-
blice intra in concurentd cu firmele private
in ceea ce priveste atragerea mijloacelor
financiare. Aceasta presupune cresterea
cererii de mijloace financiare disponibile,
fapt ce conduce la majorarea ratei dobanzii.
Daca creste nivelul ratei dobanzii, scad
investitiile in sectorul privat. Cresterea
imprumutului  public soldat cu reducerea
investitiilor private este numit efect de
evictiune. Totusi, efectul de evictiune poate
fi atenuat, dacd piata creditelor este mare,
daca statul imprumuta de la nerezidenti si
daca imprumuturile guvernamentale sunt
directionate spre investitii guvernamentale.

e Determind cresterea datoriei publice,
care se formeaza, la randul ei, prin atragerea
imprumuturilor interne i externe, fara
rambursarea acestora la scadentd. In plus,
Tmprumuturile luate se cer a fi rambursate cu
anumite dobanzi. Finantarea deficitului prin
datorie este consideratd o modalitate nonin-
flationistd, intrucat, pe termen scurt, utili-
zarea ei nu exercitd influentd asupra masei
monetare. Insi, pe termen lung, finantarea
prin datorie poate deveni cauza unei inflatii
mai nalte, comparativ cu cea determinata de
finantarea prin emisiune monetara. In caz de
finantare prin imprumut, poate surveni un
risc important considerat efect de avalansa al
datoriei. El antreneaza un cerc vicios: exis-
tenta unei datorii publice importante implica
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circulation speed is much lower than the
cash circulation speed.

e Causes the effect of eviction, because,
by placing themselves on the SS market,
public administrations compete with private
companies in terms of attracting financial
means. This implies an increase in demand
for available financial means, which leads to
an increase in the interest rate. If the interest
rate rises, private sector investment decree-
ses. The increase in public lending resulting
in a reduction in private investment is called
the eviction effect. However, the eviction
effect can be mitigated if the credit market is
large, if the state borrows from non-resi-
dents, and if government loans are directed
to government investment.

e Determines the increase of public
debt, which is in turn formed by attracting
domestic and foreign loans, without repaying
them at maturity. In addition, loans taken are
required to be repaid with certain interest.
Debt deficit financing is considered a non-
inflationary way, as its short-term use does
not influence the money supply. But in the
long run, debt financing can become the
cause of higher inflation than would be
caused by money issuance financing. In the
case of loan financing, there may be a
significant risk considered as an avalanche
effect of the debt. He draws a vicious circle:
the existence of a significant public debt
involves the payment of considerable interest
to state creditors; at the same time, these
interest rates also burden budget expenditures
leading to a worsening of the deficit and a
new public debt, which in turn leads to new
higher interest rates and so on. [4, p.176].

e Leads to the reduction of budgetary
expenditures during the execution of the
already approved budget. Such a measure is
considered politically dangerous for the
government.
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plata de dobénzi considerabile catre credi-
torii statului; n acelasi timp, aceste dobanzi
mai greveaza asupra cheltuielilor bugetare,
conducand la agravarea deficitului si la o
noud 1ndatorare publicd, care, la randul ei,
conduce la noi dobanzi mai mari s.a.m.d.
[4, p.176].

e Conduce la reducerea cheltuielilor
bugetare, in timpul executiei bugetului, deja,
aprobat. O astfel de masura este considerata
periculoasa din punct de vedere politic
pentru guvern.

In acelasi timp, deficitul bugetar se
poate solda si cu unele consecinte pozitive:

e Prin plasarea de noi Tmprumuturi
guvernamentale pe piata hartiilor de
valoare, guvernul poate utiliza unul
dintre principalele instrumente ale
politicii monetar-creditare — operatiu-
nile de piata deschisa;

e Statul, prin deficitul bugetar, poate
majora investitille publice si platile
sociale;

e Finantand o parte din cheltuielile sale
din contul deficitului bugetar, statul
poate reduce impozitele (adeptii lui
Keynes acordd o atentie deosebita
acestui lucru).

Marimea deficitului bugetar nu poate
fi considerata un indicator relevant al
eficientei politicii bugetar-fiscale, deoarece
deficitul bugetar poate sa se modifice si din
alte cauze, care nu depind de politica
bugetar-fiscala. Spre exemplu, daca scade
cererea de investitii, scade si nivelul venitu-
lui, chiar daca existd o ratda fixa a impo-
zitului §i, ca urmare, deficitul bugetar va
creste, Intrucat se vor reduce incasarile
fiscale la buget. Astfel, marimea deficitului
bugetar se poate modifica drept rezultat al
evenimentelor care nu au nicio atributie la
politica fiscald. In asa caz, guvernul va
trebui sd giseasca o alternativa la conceptia
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At the same time, the budget deficit
can have some positive consequences:

e By placing new government loans on
the securities market, the government
can use one of the main instruments
of monetary-credit policy — open mar-
ket operations;

e The state, through the budget deficit,
can increase public investments and
social payments;

e By financing part of its spending from
the budget deficit, the state can reduce
taxes (Keynesians pay special atten-
tion to this).

The size of the budget deficit cannot
be considered a relevant indicator of the
efficiency of the budget-fiscal policy,
because the budget deficit can change for
other reasons, which do not depend on the
budgetary and fiscal policy. For example, if
the demand for investment decreases, so
does the level of income, even if there is a
fixed tax rate and, as a result, the budget
deficit will increase because tax revenues
will be reduced to the budget. Thus, the size
of the budget deficit may change as a result
of events that have no attribution to fis-
cal policy. In that case, the government
will have to find an alternative to the
budget concept. This alternative can be
full employment. In the case of the Republic
of Moldova, the business environment must
be developed, which will increase the
demand for investments with the creation
of jobs [7].

Counteracting the budget deficit can
be achieved by promoting economic growth
measures, maximizing the use of public
revenues, connecting expenditures to the
real possibilities of the national economy,
simplifying fiscal regimes, thus leading
to improved economic conditions and a
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bugetard. Aceastd alternativd poate fi ocu-
parea deplini a fortei de munca. In cazul
Republicii Moldova, trebuie dezvoltat me-
diul de afaceri, care va creste cererea de
investitii cu crearea locurilor de munca [7].

Contracararea deficitului bugetar poate
fi realizatd prin promovarea masurilor de
crestere economicd, eficientizarea maxima a
utilizarii  veniturilor publice, racordarea
miei nationale, simplificarea regimurilor
fiscale, determinand astfel conditiile econo-
mice imbunatatite si un mediu de afaceri
increzator in politicile statului.

Daca resursele bugetare vor fi orien-
tate pentru dezvoltarea industriei, moderni-
zarea agriculturii, constructia de cadi de
comunicatie, protectia mediului etc., atunci,
in viitor, acestea vor contribui la sporirea
productiei materiale, la cresterea PIB-ului.
Daca, insa, resursele bugetare vor fi orien-
tate spre finantarea cheltuielilor curente,
subventionarea productiei nerentabile, atunci,
deficitul bugetar va conduce inevitabil la
cresterea tendintelor negative in dezvoltarea
economiei, dintre care cea mai importanta
este intensificarea proceselor inflationiste.

In ultimii ani, In Republica Moldova,
deficitul bugetar a constituit una dintre cele
mai dificile probleme, cu care s-a confruntat
politica economica. Unii sustin ca deficitul
bugetar nu ar trebui sa reprezinte o sursa de
ingrijorare, facand comparatii cu alte tari
est-europene. Compararea deficitului buge-
tar al Republicii Moldova cu cel din alte tari
est-europene nu poate fi redusd doar la
examinarea ponderilor deficitelor fatd de
PIB. In fond, utilitatea si relevanta unor
asemenea comparatii rezidd in analiza mo-
citelor, tinand seama de conditia obligatorie
a pastrarii echilibrelor macroeconomice.

Bugetul de stat al Republicii Moldova,
pentru anul 2020, a fost aprobat la venituri
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confident business environment in state
policies.

If the budgetary resources will be
oriented towards the development of the
industry, the modernization of agriculture,
the construction of roads, the protection of
the environment, etc., then, in the future,
they will contribute to the increase of the
material production, to the GDP growth.
However, if the budgetary resources will
be oriented towards financing current expen-
ditures, subsidizing unprofitable production,
then the budget deficit will inevitably lead
to increasing negative trends in the deve-
lopment of the economy, the most important
of which is the intensification of inflatio-
nary processes.

In recent years, the budget deficit in
the Republic of Moldova has been one of the
most difficult problems faced by the eco-
nomic policy. Some argue that the budget
deficit should not be a source of concern
when comparing it to other Eastern Euro-
pean countries. The comparison of the
budget deficit of the Republic of Moldova
with that of other Eastern European coun-
tries cannot be reduced only to the com-
parison of the weights of the deficits in
relation to GDP. After all, the usefulness
and relevance of such comparisons lies in
the analysis of ways and possibilities of
financing deficits, taking into account the
mandatory condition of maintaining macro-
economic balances.

The state budget of the Republic of
Moldova for 2020 was approved for reve-
nues in the amount of MDL 44.1 billion
and expenses in the amount of MDL 51.5
billion, with a deficit in the amount of MDL
7.4 billion [1]. The share of the state budget
deficit was planned at the level of about
3.2% of GDP. Thus, this year, the Republic
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in suma de 44,1 mird lei si la cheltuieli, in
suma de 51,5 mlrd lei, cu un deficit in suma
de 7,4 mird lei [1]. Ponderea deficitului
bugetului de stat a fost planificat la nivelul
de cca 3,2% din PIB. Astfel, in acest an,
Republica Moldova va Tinregistra cel mai
mare deficit bugetar din ultimii 10 ani, de
3,2% din PIB.

of Moldova will register the largest budget
deficit for the last 10 years, that is 3.2%
of GDP.

— Soldul Bugetului de stat, % in PIB/ State Budget balance, % in GDP

Figura 1. Evolutia soldului bugetar in perioada 2010-2020 (% din PI1B)/
Figure 1. Evolution of the budget balance in the period 2010-2020 (% of GDP)
Sursa: elaborata de autor in baza datelor Ministerului Finantelor/
Source: developed by the author based on data from the Ministry of Finance

Insi prognoza macroeconomici, pentru
anul 2020, a fost revizuita, ca impact al
pandemiei COVID-19 asupra economiei
Republicii Moldova. In consecinti, Minis-
terul Economiei si Infrastructurii, in comun
cu expertii Fondului Monetar International,
a revizuit prognoza macroeconomicd de la
cresterea PIB de 3,8%, la un declin de circa
-3%. Inevitabil, vor fi influentate si venitu-
rile bugetare, pe de o parte, acestea vor fi
afectate de reducerea Incasarilor din taxe si
impozite, iar pe de alta parte, vor creste
cheltuielile pentru sustinerea sectorului me-
dical. De asemenea, sunt prevazute pro-
grame de cheltuieli, care sunt menite sa ate-
nueze impactul negativ al pandemiei asupra
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But the macroeconomic forecast for
2020 has been revised, as an impact of the
COVID-19 pandemic on the economy of the
Republic of Moldova. As a result, the
Ministry of Economy and Infrastructure,
together with the experts of the International
Monetary Fund, revised the macroeconomic
forecast from GDP growth of 3.8% to a
decline of about -3%. Inevitably, the budget
revenues will be influenced, on the one
hand, they will be affected by the reduction
of tax revenues, and on the other hand, they
will increase the expenditures to support the
medical sector. Expenditure programs are
also provided to mitigate the negative
impact of the pandemic on businesses and
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agentilor economici si asupra popula-
tiei. Drept surse de finantare a masurilor pre-
vazute vor servi creditele atrase din partea
organizatiilor financiare internationale si
creditele bilaterale de la guvernele altor tari,
precum Fondul Monetar International,
Banca Mondiala, Banca de Dezvoltare a
Consiliului Europei, Uniunea Europeana si
Guvernul Federatiei Ruse. In aceste conditii,
desi nivelul actual al datoriei din sectorul
public nu este unul care sa creeze probleme,
in conditiile actuale, orice cheltuiala trebuie
minutios justificata.

Atenuarea impactului, pe termen scurt,
al crizei este o necesitate urgenta, dar este la
fel de important accentul pe priorititile de
politici pe termen lung, pentru solutionarea
problemelor privind capitalul uman insufi-
cient, politicile concurentiale, declinul pro-
ductivitatii si emigrarea in ascensiune. Relua-
rea procesului de crestere economica va crea
conditii pentru accelerarea consolidarii fis-
cale. Cheltuielile guvernamentale necesita
restructurare, pentru a favoriza investitiile
publice si a defavoriza cheltuielile de perso-
nal, in conditiile ajustarii deficitului bugetar.

Practica internationald, ce tine de
diminuarea deficitului bugetar, aplica pe larg
atragerea 1n tara a capitalului strain. Atra-
gerea capitalului strdin ar deschide mai multe
oportunitati si ar contribui la imbunatatirea
situatiei economice in Republica Moldova.

Din punctul de vedere al ponderii
datoriei de stat in PIB, putem afirma ca
Republica Moldova incé se afla la un nivel
confortabil, care, momentan, nu reprezinta
un risc major (29,6% din PIB-ul preconizat
pentru anul 2020). In pofida acestei pozitii,
unele tendinte Incep sa atragd atentia si
anume nivelul, costurile si structura datoriei
publice ar putea, Tn mod separat sau corelat,
sd genereze serioase probleme politicii eco-
nomice. Datoria publica este dependenta de
nivelul deficitului bugetar, de ratele doban-
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the population. Credits attracted from inter-
national financial organizations and bilateral
loans from governments of other countries,
such as the International Monetary Fund, the
World Bank, the Council of Europe Deve-
lopment Bank, the European Union and the
Government of the Russian Federation, will
be used as sources of funding. In these cir-
cumstances, although the current level of
public sector debt is not a problem, in the
current conditions any expenditure must be
thoroughly justified.

Mitigating the short-term impact of the
crisis is an urgent need, but it is equally
important to focus on long-term policy prio-
rities to address the problems of insufficient
human capital, competition policies, decli-
ning productivity and rising emigration. The
resumption of the economic growth process
will create conditions for accelerating fiscal
consolidation. Government spending requi-
res restructuring to favour public investment
and disadvantage staff spending in terms of
adjusting the budget deficit.

International practice, in terms of re-
ducing the budget deficit, widely applies the
attraction of foreign capital in the country.
Attracting foreign capital would open more
opportunities and will contribute to impro-
ving the economic situation in the Republic
of Moldova.

From the point of view of the share of
state debt in GDP, we can say that the
Republic of Moldova is still at a comfortable
level, which currently does not represent a
major risk (29.6% of GDP projected for
2020). Despite this position, some trends are
beginning to attract attention, namely the
level, costs and structure of public debt
could, separately or in correlation, generate
serious economic policy problems. Public
debt depends on the level of the budget
deficit, interest rates, the growth rate and the
previous level of debt. Implementing proper
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zii, de rata cresterii economice si de nivelul
anterior al datoriei. Implementarea unui
management adecvat al datoriei publice ar
Tnsemna procese de optimizare pentru mini-
mizarea costului datoriei si evitarea crizelor
de lichiditate.

Datoria publica a Republicii Moldova,
inca departe de nivelul de 60%, stabilit prin
Tratatul de la Maastricht, se situeaza pe un
trend crescator, fara ca aceasta crestere sa se
concretizeze in dezvoltarea infrastructurii
mult ramase 1n urma. Dezvoltarea infrastruc-
turii, ea insdsi un avanpost al politicilor
anticriza, ar justifica o crestere temporara a
datoriei publice. Din pacate, cea mai inopor-
tund optiune ar fi aceea de crestere a datoriei
publice pentru acoperirea platii de pensii si
salarii Tn sectoare neproductive.

Concluzii

Cresterea deficitului bugetar, inregistrat
in ultimii ani, In aproape toate tarile lumii, a
adus politica bugetar-fiscala in prim-planul
dezbaterilor nationale. Problema finantarii
deficitului bugetar, a gasirii unei modalitati
optime de finantare, face obiectul nume-
roaselor studii, in conditiile in care este stiut
faptul ca datoria publica reprezintd o povara,
iar finantarea deficitelor are o serie de impli-
catii asupra ratei dobanzii si cresterii econo-
mice. Analiza impactului deficitului bugetar
asupra economiei urmareste, In principal,
efectele exercitate asupra unor variabile, pre-
cum rata dobénzii, investitii, economii, curs
de schimb, productia nationala, respectiv
cresterea economica pe termen lung [8].

Consideram ca, in programul masuri-
lor de diminuare a deficitului bugetar al
Republicii Moldova, trebuie incluse si reali-
zate masuri, care, pe de o parte, ar stimula
bugetar al tarii, iar pe de alta parte, ar contri-
bui la reorientarea cheltuielilor din domeniul
social spre obiective economice, in parti-
cular, spre investitii publice, care ar putea
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public debt management would mean opti-
mization processes to minimize the cost of
debt and avoid liquidity crises.

The public debt of the Republic of
Moldova, still far from the level of 60%
established by the Maastricht Treaty, is on
an increasing trend, without this increase
materializing in the development of the
infrastructure far behind. The development
of infrastructure, itself an outpost of anti-
crisis policies, would justify a temporary
increase in public debt. Unfortunately, the
most inappropriate choice would be to
increase public debt to cover the payment of
pensions and salaries in unproductive sectors.

Conclusions

The increase in the budget deficit in
recent years in almost all countries of the
world has brought fiscal policy to the
forefront of national debates. The problem
of financing the budget deficit, of finding an
optimal way of financing is the subject of
numerous studies, given that it is known that
public debt is a burden, and deficit financing
has a number of implications on interest
rates and economic growth. The analysis of
the impact of the budget deficit on the
economy mainly looks at the effects on
variables such as interest rates, investment,
savings, exchange rates, domestic produc-
tion and, respectively, long-term economic
growth [8].

We consider that in program of
measures to reduce the budget deficit of the
Republic of Moldova must include and
implement measures, which on the one hand
would stimulate the flow of cash in the
country's budget, and on the other hand,
would help reorient social spending towards
economic objectives, in particular towards
public investment, which could create
premises for improving the quality of
economic growth, which would contribute to
increasing the population’s income.
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crea premise pentru Tmbundtatirea calitatii
cresterii economice, ceea ce ar contribui la
cresterea veniturilor populatiei.

Prioritatea economica pentru dezvol-
tarea Republicii Moldova constd in refor-
marea institutiilor publice, reducerea eva-
ziunii fiscale, cresterea capacitatii de absorb-
tie a fondurilor europene si eficientizarea pro-
funda a unui sector public mult prea mare in
termeni de costuri fixe i mult prea ineficient
in termeni de rezultate pe anumite compo-
nente si in ansamblul siu. In acelasi timp,
n scopul obtinerii stabilizarii macroeco-
nomice, este necesara o politica rezonabila
rigidd si controlul asupra cheltuielilor pu-
blice. Aceasta inseamna intarirea disciplinei
financiare obtinute pe baza unui consens in
societate, Tn baza caruia se afla crearea unui
camp legal stabil, care asigura combinarea
optima a intereselor cetatenilor atat in calitate
de contribuabili fiscali, cét si de consumatori
ai bunurilor publice oferite de catre stat prin
intermediul bugetului de stat.

The economic priority for the deve-
lopment of the Republic of Moldova is the
reform of public institutions, the reduction
of tax evasion, the increase of the absorption
capacity of European funds and the pro-
found efficiency of a public sector far too
high in terms of fixed costs and far too
inefficient in terms of results on certain
components and as a whole. At the same
time, a reasonable rigid policy and control of
public expenditure are necessary in order to
achieve macroeconomic stabilization. This
means strengthening the financial discipline
obtained on the basis of a consensus in
society, on the basis of which there is the
creation of a stable legal field, which
ensures the optimal combination of the
interests of citizens both as tax taxpayers
and as consumers of public goods offered by
the state through the state budget.
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