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Rezumat

Articolul analizeaza gestionarea riscurilor
bugetar-fiscale din perspectiva cadrului institutional
al finantelor publice din Republica Moldova. Cer-
cetarea porneste de la problema fragmentarii res-
ponsabilitatilor intre institutiile implicate in admi-
nistrarea veniturilor, planificarea cheltuielilor, ges-
tionarea datoriei de stat, auditul public extern si
supravegherea procesului bugetar. Metodologia cer-
cetarii are un caracter conceptual-analitic si func-
tional-institutional si se bazeazd pe corelarea eta-
pelor ciclului de management al riscului — iden-
tificare, evaluare, raportare, decizie, monitorizare si
control — cu atributiile institutionale aferente. Ana-
liza evidentiaza discontinuitdti intre identificarea
riscurilor, raportarea acestora si integrarea informa-
riilor privind expunerile bugetar-fiscale in plani-
ficarea bugetara. Contributia articolului consta in
propunerea unei grile analitice pentru evaluarea
guvernantei  riscurilor bugetar-fiscale, orientatda
spre clarificarea responsabilitdtilor institutionale,
consolidarea coordonarii in procesul bugetar si
cresterea coerentei decizionale in gestionarea finan-
telor publice.

Cuvinte-cheie: riscuri bugetar-fiscale; guver-
nantd fiscald, proces bugetar, coordonare interinsti-
tutionald; transparentd fiscald; finante publice.

Clasificare JEL: H61, H68, H83.

Introducere

in procesul bugetar-fiscal, gestionarea riscu-
rilor este legata de capacitatea institutiilor publice de
a anticipa abaterile posibile ale veniturilor si chel-
tuielilor de la parametrii planificati si de a reactiona
la presiunile asupra finantarii publice. Aceastd capa-
citate depinde de modul in care sunt distribuite si
coordonate responsabilitatile institutionale. Articolul
realizeaza o analizd institutional-functionalda a arhi-
tecturii responsabilitatilor bugetar-fiscale din Repu-
blica Moldova, examinand rolurile autoritatilor impli-
cate In administrarea veniturilor bugetare, planifi-
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Abstract

The article analyses the management of
budgetary and fiscal risks from the perspective of the
institutional framework of public finances in the
Republic of Moldova. The research starts from the
problem of fragmentation of responsibilities between
institutions involved in revenue management, expen-
diture planning, public debt management, external
public audit and oversight of the budgetary process.
The methodology is conceptual-analytical and func-
tional-institutional in nature and is based on the
correlation of the stages of the risk management
cycle, identification, assessment, reporting, decision,
monitoring and control, with the corresponding insti-
tutional attributions. The analysis highlights discon-
tinuities between the identification of risks, their
reporting and the integration of information on
budgetary and fiscal exposures in budgetary plan-
ning. The main contribution of the article consists in
the proposal of an analytical framework for assessing
the governance of budgetary and fiscal risks, orien-
ted towards clarifying institutional responsibilities,
strengthening coordination within the budgetary pro-
cess, and increasing decision-making coherence in
public finance management.

Keywords: budgetary risks, fiscal risks; fiscal
governance; budgetary process; interinstitutional
coordination; fiscal transparency; institutional fra-
mework public finance.

JEL Classification: H61, H68, H83.

Introduction

In the budgetary and fiscal process, risk mana-
gement is related to the capacity of public institutions
to anticipate possible deviations of revenues and
expenditures from planned parameters and to react to
pressures on public financing. This capacity depends
on the way institutional responsibilities are distribu-
ted and coordinated. The present article carries out an
institutional-functional analysis of the architecture of
budgetary and fiscal responsibilities in the Republic
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carea cheltuielilor, gestionarea datoriei de stat, audi-
tul public extern si supravegherea procesului bugetar.

Riscurile aferente procesului bugetar-fiscal pot
proveni din surse diferite: variatii ale veniturilor fata
de nivelurile prognozate, rigiditati ale unor categorii
de cheltuieli, presiuni asupra finantarii deficitului
bugetar, obligatii asumate de sectorul public, defi-
ciente de administrare fiscald sau capacitate limitata
de reactie la socuri economice. Evaluarea acestor
expuneri presupune utilizarea prognozelor macroeco-
nomice, a scenariilor de evolutie, a indicatorilor de
avertizare timpurie si a altor instrumente analitice.
Relevanta lor practicd depinde de modul in care
informatia este transmisd intre institutii si utilizatd in
procesul de elaborare, aprobare, executare si moni-
torizare a bugetului public national.

Problema abordata in prezentul articol vizeaza
discontinuitatile existente intre identificarea riscuri-
lor, raportarea acestora si integrarea informatiilor
privind expunerile bugetar-fiscale in procesul de
planificare bugetara. Fragmentarea functiilor institu-
tionale poate determina separarea etapelor de iden-
tificare, raportare, control si decizie, ceea ce reduce
coerenta mecanismului de gestionare a riscurilor
bugetar-fiscale. In lipsa unor mecanisme clare de
agregare si valorificare a informatiei, riscurile pot fi
observate partial, raportate fragmentar sau tratate
dupa ce efectele lor se manifestd deja In executia
bugetard. Guvernanta riscurilor bugetar-fiscale poate
fi examinata, in acest cadru, prin relatia dintre res-
ponsabilititile institutionale, fluxurile informationale
st decizia bugetara.

Actualitatea temei rezultd din necesitatea
consoliddrii disciplinei bugetare, a transparentei fis-
rea finantelor publice ale Republicii Moldova. Inte-
grarea incompleta a riscurilor in planificarea bugetara
reduce capacitatea de corelare dintre evaluarea expu-
nerilor bugetar-fiscale si masurile de raspuns privind
veniturile, cheltuielile si finantarea publica. Analiza
cadrului institutional devine relevantd pentru intele-
gerea modului in care riscurile bugetar-fiscale sunt
transformate din informatii analitice in decizii de
politica bugetar-fiscala.

Scopul articolului consta in evaluarea cadrului
institutional de identificare, raportare si monitorizare
a riscurilor bugetar-fiscale in Republica Moldova, cu
evidentierea vulnerabilitatilor de coordonare inter-
institutionala si formularea unor directii de conso-
lidare compatibile cu practicile internationale in
domeniul guvernantei fiscale. Ipoteza de cercetare
porneste de la premisa cd discontinuitatile dintre
etapele ciclului de management al riscului — iden-
tificare, raportare si integrare in planificarea bugetara
— sunt determinate, in principal, de absenta meca-
nismelor operationale de agregare si transmitere a
informatiei institutionale, si nu de insuficientele ca-
drului normativ existent.
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of Moldova, examining the roles of the authorities
involved in the administration of budgetary revenues,
expenditure planning, state debt management, external
public audit and oversight of the budgetary process.

Risks associated with the budgetary and fiscal
process can come from different sources, including
variations in revenues compared to forecasted levels,
rigidities in some categories of expenditure, pressures
on the financing of budget deficits, obligations assu-
med by the public sector, deficiencies in fiscal admi-
nistration or limited capacity to react to economic
shocks. The assessment of these exposures involves
the use of macroeconomic forecasts, evolution scena-
rios, early warning indicators and other analytical
tools. Their practical relevance depends on how the
information is transmitted between institutions and
used in the process of preparing, approving, exe-
cuting and monitoring the national public budget.

The issue addressed in this article concerns the
discontinuity between risk identification, reporting and
the integration of information on fiscal and budgetary
exposures into budgetary planning. The fragmentation
of institutional functions can lead to the separation of
the identification, reporting, control and decision-
making stages, which reduces the coherence of the
budgetary and fiscal risk management mechanism. In
the absence of clear mechanisms for aggregating and
capitalising on information, risks may be partially
observed, fragmentarily reported or dealt with after
their effects are already manifest in budgetary exe-
cution. The governance of budgetary and fiscal risks
can be examined, in this framework, through the
relationship between institutional responsibilities,
information flows and budgetary decision-making.

The relevance of the topic is determined by
the need to strengthen budgetary discipline, fiscal
transparency and institutional accountability in the
management of public finances of the Republic of
Moldova. The incomplete integration of risks into
budgetary planning reduces the ability to correlate the
assessment of budgetary-fiscal exposures with res-
ponse measures regarding revenues, expenditures and
public financing. The analysis of the institutional
framework becomes relevant for understanding how
budgetary-fiscal risks are transformed from analytical
information into budgetary-fiscal policy decisions.

The purpose of this article is to assess the
institutional framework for identifying, reporting, and
monitoring budgetary and fiscal risks in the Republic
of Moldova, identifying vulnerabilities in interagency
coordination, and formulating consolidation strate-
gies consistent with international fiscal management
practices. The research hypothesis is based on the
premise that gaps between the stages of the risk
management cycle, identification, reporting, and inte-
gration into budget planning, are primarily due to the
lack of operational mechanisms for aggregating and
communicating institutional information, rather than
the legal and regulatory framework itself.
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Cadrul teoretic si conceptual

In literatura de specialitate, riscurile bugetar-
fiscale reprezintd abateri potentiale ale veniturilor,
cheltuielilor si soldului bugetar fatd de parametrii
planificati, generate de factori macroeconomici,
institutionali sau de angajamente contingente ale
sectorului public. Brixi si Schick [1] fundamenteaza
distinctia dintre riscurile explicite — reglementate
prin obligatii juridice — si cele implicite — rezultate
din agsteptdri sociale sau presiuni politice, oferind
un cadru de referinta pentru clasificarea expunerilor
bugetar-fiscale. Aceastd distinctie raméne opera-
tionald in literatura mai recenta, inclusiv in ghidu-
rile metodologice ale Fondului Monetar International
(FMI) [10] si in cadrul analitic al Organizatiei
pentru Cooperare si Dezvoltare Economica (OCDE)
[4], care trateaza riscurile bugetar-fiscale in relatie
cu sustenabilitatea fiscald pe termen mediu si cu
cerintele de transparentd fiscald. Standardul inter-
national ISO 31000:2018 [2] privind gestionarea
riscului furnizeaza cadrul procesual de identificare,
evaluare, raportare si monitorizare, utilizat ca refe-
rintd metodologica inclusiv si in domeniul finan-
telor publice.

Literatura internationald trateaza cu precadere
dimensiunea macrofiscala a riscurilor — sustenabi-
litatea datoriei, devierile fatd de tintele bugetare,
socurile externe — si instrumentele agregate de rapor-
tare, precum declaratiile de riscuri fiscale recoman-
date de FMI [10] sau scenariile de sensibilitate din
documentele bugetare pe termen mediu [4]. In acelasi
timp, literatura abordeaza rareori modul in care
informatiile privind riscurile sunt produse, transmise
si integrate in procesul decizional bugetar de catre
institutii cu functii distincte si atributii reglementate
separat. Sarr [9] si Kristensen et al. [3] abordeaza
bugetare si a calitatii administrarii finantelor publice,
fara insa a propune un instrument explicit de carto-
grafiere a fluxurilor informationale interinstitutionale.

Metodologia cercetarii

Cercetarea este fundamentatd pe un demers
conceptual-analitic si functional-institutional. Analiza
este realizatd prin raportarea atributiilor formale ale
institutiilor publice la functiile corespunzatoare eta-
pelor ciclului de gestionare a riscului: identificare,
evaluare, raportare, decizie, monitorizare si control.
Prin aceastd corelare sunt examinate coerenta func-
tionald a cadrului institutional si capacitatea acestuia
de a asigura agregarea, transmiterea si utilizarea
informatiei privind riscurile bugetar-fiscale in pro-
cesul bugetar. Grila utilizata functioneaza ca instru-
ment de cartografiere institutionald a cadrului de
gestionare a riscurilor bugetar-fiscale. Aceasta per-
mite identificarea structurii functionale a respon-
sabilitatilor institutionale si a punctelor de discon-
tinuitate asociate etapelor acoperite insuficient prin

Theoretical and Conceptual Framework

In the specialised literature, fiscal risks are
defined as potential deviations of revenues, expen-
ditures and the budget balance from planned para-
meters, generated by macroeconomic, institutional
factors or contingent commitments of the public
sector. Brixi and Schick [1] substantiate the distinc-
tion between explicit risks, regulated by legal obli-
gations and implicit risks, resulting from social
expectations or political pressures, providing a
reference framework for the classification of fiscal
exposures. This distinction continues to be opera-
tional in more recent literature, including the metho-
dological guidelines developed International Mone-
tary Fund (IMF) [10] and the analytical framework
proposed by the Organisation for Economic Co-
operation and Development (OECD) [4], both of
which treat fiscal risks in relation to medium-term
sustainability and fiscal transparency requirements.
Risk management standards, in particular 1SO
31000:2018 [2], provide the process framework —
identification, assessment, reporting, monitoring —
used as a methodological reference also in the field of
public finance managent.

The international literature mainly deals with
the macro-fiscal dimension of risks, including debt
sustainability, deviations from budgetary targets,
external shocks, and aggregate reporting tools, such
as the IMF-recommended fiscal risk statements [10]
or sensitivity scenarios in medium-term budget
documents [4]. At the same time, the literature rarely
addresses how risk information is produced, trans-
mitted and integrated into budgetary decisions
by institutions with distinct functions and separa-
tely regulated attributions. Sarr [9] and Kristensen et
al. [3] partially address this issue from the per-
spective of budgetary credibility and the quality of
public finance management, without however pro-
posing an explicit tool for mapping inter-institutional
information flows.

Research Methodology

The research is based on a conceptual-ana-
Iytical and functional-institutional approach. The
analysis is carried out by relating the formal attri-
butions of public institutions to the functions corres-
ponding to the stages of the risk management cycle:
identification, assessment, reporting, decision, moni-
toring and control. Through this correlation, the func-
tional coherence of the institutional framework and
its capacity to ensure the aggregation, transmission
and use of information on budgetary and fiscal risks
in the budgetary process are examined. The grid used
functions as an institutional mapping tool of the
budgetary and fiscal risk management framework.
This allows the identification of the functional
structure of institutional responsibilities and the
points of discontinuity associated with the stages
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atributii explicite sau prin mecanisme reglementate
de transmitere interinstitutionald a informatiei pri-
vind riscurile.

Instrumentul principal al cercetarii 1l con-
stituie o grila analiticad structuratd pe doud dimen-
siuni. Prima dimensiune include etapele ciclului
de gestionare a riscului, iar cea de-a doua vizeaza
functiile institutionale dominante exercitate de auto-
ritatile implicate in procesul bugetar. Aplicarea aces-
tei grile permite corelarea responsabilitatilor insti-
tutionale cu functiile de identificare, evaluare, rapor-
tare, decizie, monitorizare si control al riscurilor
bugetar-fiscale. Astfel, atributiile institutionale sunt
examinate 1n raport cu continuitatea functionald
a etapelor ciclului de management al riscurilor
bugetar-fiscale.

Vulnerabilitatile institutionale prezentate in
Tabelul 2 au fost identificate prin confruntarea
atributiilor prevazute in cadrul normativ national cu
reperele metodologice privind guvernanta riscurilor
bugetar-fiscale. Analiza a inclus actele normative
care reglementeazd componentele relevante ale
procesului bugetar si ale controlului finantelor pu-
blice: Legea nr. 181/2014, Legea nr. 419/2006, Legea
nr. 229/2010 si Legea nr. 260/2017. Atributiile pre-
vazute in actele normative analizate au fost exa-
minate prin prisma functiilor pe care le exercitd in
ciclul de gestionare a riscurilor bugetar-fiscale. Ra-
portarea la standardele FMI, OCDE si Programului
de evaluare a cheltuielilor publice si responsabilitatii
financiare (PEFA), precum si la literatura interna-
tionald de specialitate, a permis identificarea vulne-
rabilitatilor asociate discontinuitétilor functionale
dintre aceste etape.

Vulnerabilitatile au fost identificate prin exa-
minarea corespondentei dintre atributiile institutio-
nale si etapele ciclului de gestionare a riscului. Situa-
tiile vulnerabile sunt asociate cu acoperirea insufi-
cientd a unor etape prin atributii institutionale clare si
cu transmiterea incompletd a informatiilor intre
etapele consecutive. Mecanismele de agregare si
transmitere interinstitutionald a informatiei privind
riscurile bugetar-fiscale sunt esentiale pentru asigu-
rarea continuitdtii dintre raportarea institutionald si
procesul decizional bugetar.

Ipoteza cercetdrii sustine ca discontinuitatile
dintre etapele ciclului de gestionare a riscului deriva,
in principal, din reglementarea insuficientd a meca-
nismelor operationale de agregare si transmitere a
informatiei privind riscurile, pe fondul existentei unor
atributii institutionale generale in procesul bugetar.
Ipoteza este examinata prin verificarea sistematica a
modului in care reglementarile aplicabile institutiilor
analizate prevad responsabilititi de identificare,
evaluare, raportare, decizie, monitorizare si control,
precum si mecanisme de conectare a acestor res-
ponsabilitati in cadrul procesului bugetar.
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insufficiently covered by explicit attributions or by
regulated mechanisms for inter-institutional trans-
mission of information on risks.

The main research tool is an analytical frame-
work structured on two dimensions. The first dimen-
sion includes the stages of the risk management
cycle, and the second one concerns the dominant
institutional functions exercised by the authorities
involved in the budgetary process. The application of
this framework allows the correlation of institutional
responsibilities with the functions of identification,
assessment, reporting, decision, monitoring and
control of budgetary and fiscal risks. Thus, institu-
tional attributions are examined in relation to the
functional continuity of the stages of the budgetary
and fiscal risk management cycle.

The institutional vulnerabilities presented in
Table 2 were identified by comparing the attributions
provided in the national regulatory framework with
the methodological benchmarks regarding the
governance of budgetary and fiscal risks. The ana-
lysis included the normative acts that regulate the
relevant components of the budgetary process and
public finance control: Law no. 181/2014, Law no.
419/2006, Law no. 229/2010 and Law no. 260/2017.
The attributions provided in the analysed normative
acts were examined in light of the functions they
exercise in the budgetary and fiscal risk management
cycle. Reporting to IMF, OECD and PEFA standards,
as well as to the international specialised literature,
allowed the retention of vulnerabilities associated
with functional discontinuities between these stages.

Vulnerabilities were identified by examining
the correspondence between institutional attributions
and the stages of the risk management cycle.
Vulnerable situations are associated with insufficient
coverage of some stages by clear institutional attri-
butions and with incomplete transmission of infor-
mation between consecutive stages. The mechanisms
for the aggregation and inter-institutional transmis-
sion of information on budgetary and fiscal risks are
relevant for the continuity between institutional
reporting and budgetary decision-making.

The research hypothesis argues that the dis-
continuities between the stages of the risk mana-
gement cycle derive mainly from the insufficient
regulation of the operational mechanisms for the
aggregation and transmission of information on risks,
against the background of the existence of general
institutional attributions in the budgetary process.
The hypothesis is examined by systematically veri-
fying the way in which the regulations applicable
to the analysed institutions provide for respon-
sibilities for identification, assessment, reporting,
decision, monitoring and control, as well as mecha-
nisms for connecting these responsibilities within the
budgetary process.
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Rezultate obtinute si discutii

Cadrul institutional al gestionarii riscurilor
bugetar-fiscale

in Republica Moldova, riscurile bugetar-
fiscale sunt gestionate intr-un cadru institutional in
care responsabilititile de planificare, administrare,
control, audit si supraveghere sunt distribuite Intre
mai multe autoritati. Eficienta procesului de gestio-
nare a riscurilor depinde de capacitatea institutiilor de
a transmite, agrega si utiliza informatiile privind ris-
curile 1n cadrul procesului bugetar-fiscal. Corelarea
atributiilor institutionale cu fluxurile informationale
conditioneazd modul in care cadrul bugetar-fiscal
national poate sustine interventii coerente asupra
riscurilor identificate [5-7]. Distribuirea functiilor
institutionale relevante pentru ciclul gestionarii riscu-
rilor bugetar-fiscale este prezentatd in Tabelul 1.

Results and Discussion

Institutional Framework for Fiscal
Management

In the Republic of Moldova, fiscal risks are
managed within an institutional framework in which
the responsibilities for planning, administration,
control, audit and supervision are distributed among
several authorities. The efficiency of the risk manage-
ment process depends on the capacity of institutions
to transmit, aggregate and use information on risks in
the fiscal-budgetary process. The correlation of insti-
tutional attributions with information flows deter-
mines the way in which the national fiscal-budgetary
framework can support coherent interventions on
identified risks [5-7]. The distribution of institutional
functions relevant to the fiscal and budgetary risk
management cycle is presented in Table 1.

Tabelul 1/ Table 1

Risk

Roluri institutionale in ciclul gestionirii riscurilor bugetar-fiscale/
Institutional roles in the fiscal risk management cycle

Rolul in ciclul gestionarii
riscului/ Role in the risk
management cycle

Institutia/
Institution

Riscurile vizate/
Targeted risks

Functia dominanta/
Dominant function

Agregare, evaluare, integrare
in procesul bugetar/
Aggregation, evaluation,
integration into the budget
process

Ministerul Finantelor/
Ministry of Finance

Venituri, cheltuieli, deficit,
datorie, finantare publica/
Revenue, expenditure,
deficit, debt, public
financing

Coordonare bugetara/
Budgetary coordination

Identificare i monitorizare in
administrarea veniturilor/
Identification and monitoring
in revenue management

Serviciul Fiscal de
Stat/
State Fiscal Service

Conformare fiscala,
colectare, restante, venituri
nerealizate/ Tax
compliance, collection,
overdue debt, unrealised
income

Administrare fiscala/
Fiscal administration

Audit extern si recomandari
de remediere/ External audit
and recommendations for
eliminating identified
deficiencies

Curtea de Conturi/
Accounts Chamber

Disciplina bugetara,
utilizarea resurselor,
deficiente institutionale/
Budgetary discipline,
resource use, institutional
deficiencies

Audit public extern/
External public audit

Informatii macrofinanciare

Dobanda, curs de schimb,

Banca Nap_onala pentru evaluarea expunerilor/ stabll.l‘[.gte financiara, Ar%ahza. )
a Moldovei/ . L ' conditii de finantare/ macrofinanciara/
: Macrofinancial information ; ’ . .
National Bank Interest, exchange rate, Macrofinancial
for the assessment of - - o .
of Moldova financial stability, analysis
exposures . . -
financing conditions
Sustenabilitatea deciziilor Supraveahere
Aprobare bugetara si bugetare, responsabilitatea pravegner
Parlamentul/ ’ . . P parlamentara/
: supraveghere/ Budget executivului/ Sustainability ;
Parliament ; - Parliamentary
approval and oversight of budgetary decisions, -
; o oversight
executive responsibility
Autoritatile Venituri locale, transferuri,

Gestiune bugetara locala si
raportare financiara/ Local
budget management and
financial reporting

administratiei publice
locale/ Local public
administration
authorities

Administrare
bugetara locald/
Local budget
administration

cheltuieli, angajamente

locale/ Local revenues,

transfers, expenditures,
local commitments

Sursa: elaborat de autor in baza [5-7, 12]/ Source: developed by the author based on [5-7, 12]
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Analiza rolurilor institutionale indicd o
arhitecturd in care fiecare institutie acopera o parte a
ciclului riscului. Ministerul Finantelor concentreaza
functia de coordonare bugetara, Serviciul Fiscal de
Stat furnizeaza informatii privind administrarea veni-
turilor, Curtea de Conturi identificd deficiente prin
audit public extern, Banca Nationald a Moldovei
ofera repere macrofinanciare, iar Parlamentul si
autoritatile administratiei publice locale (APL) com-
pleteazd procesul prin supraveghere si gestiune
bugetara locald. Vulnerabilitatea principald rezida in
legatura dintre informatia generatd la nivel insti-
tutional si utilizarea efectiva a acesteia in procesul
decizional bugetar, in controlul executiei si in
raportarea bugetar-fiscala. In raport cu inventarierea
atributiilor institutionale, grila permite evidentierea
rolurilor exercitate de institutiile implicate si a
punctelor de discontinuitate functionala dintre etapele
ciclului de gestionare a riscurilor.

Delimitarea rolurilor institutionale permite
examinarea cadrului de gestionare a riscurilor bu-
getar-fiscale din perspectiva continuitatii dintre pro-
ducerea informatiei, transmiterea acesteia si utilizarea
in decizia bugetard. Intr-un sistem in care atributiile
sunt repartizate intre autoritati cu functii diferite,
riscul de guvernantd apare atunci cand informatiile
privind veniturile, cheltuielile, datoria, garantiile,
controlul si finantele locale raman tratate pe circuite
institutionale separate. Din aceastd perspectivd, ana-
liza vulnerabilitatilor vizeaza relatia dintre rolurile
formale ale institutiilor si capacitatea cadrului bu-
getar-fiscal de a asigura o evaluare integrata a expu-
nerilor. Rezultatele acestei sistematizdri sunt pre-
zentate in tabelul 2.

The analysis of institutional roles reveals an
institutional architecture in which each institution is
responsible for a specific component of the risk
management cycle. The Ministry of Finance con-
centrates the budget coordination function, the State
Fiscal Service provides information on revenue
management, the Court of Accounts identifies defi-
ciencies through external public audit, the National
Bank of Moldova provides macro-financial bench-
marks, and the Parliament and local public admi-
nistration authorities complete the process through
local budget oversight and management. The main
vulnerability lies in the connection between the
information generated by institutions and its effective
use in budget decision-making, budget execution
control, and fiscal reporting. In relation to the
inventory of institutional attributions, the grid allows
highlighting the roles exercised by the institutions
involved and the points of functional discontinuity
between the stages of the risk management cycle.

The delineation of institutional roles allows
examining the budgetary and fiscal risk management
framework from the perspective of continuity
between the production of information, its trans-
mission and its use in the budgetary decision. In a
system where responsibilities are distributed between
authorities with different functions, governance risk
arises when information on revenues, expenditures,
debt, guarantees, control and local finances remain
treated in separate institutional circuits. From this
perspective, the vulnerability analysis targets the rela-
tionship between the formal roles of institutions and
the capacity of the budgetary-fiscal framework to
produce an integrated assessment of exposures. The
results of this systematisation are presented in table 2.

Tabelul 2/ Table 2

Vulnerabilitati ale guvernantei riscurilor bugetar-fiscale in Republica Moldova/
Vulnerabilities of fiscal and budgetary risk governance in the Republic of Moldova

Vulnerabilitate/ Manifestare/

Directie de consolidare/

Efect bugetar-fiscal/ Consolidation

Vulnerability Manifestation Budgetary-fiscal effect Department
1 2 3 4
Fragmentarea Informatii dispersate intre Evaluare partial a res gs;llofill?gglaor .
responsabilitatilor/ institutii/ Information patt p reorp

Fragmentation of
responsibilities

dispersed between
institutions

assessment of exposures

expunerilor/ Partial categorii de risc/
Clarification of responsible

persons by risk categories

Accent pe executia deja
inregistrata/ Emphasis on
the already recorded
execution

Raportare ex-post/
Ex-post reporting

Reduced anticipation of

Anticipare redusd a

presiunilor bugetare/ Raportare periodicd a

riscurilor/ Periodic risk

budgetary pressures reporting

Integrare incompleta
in planificare/
Incomplete integra-
tion into planning

Legatura slaba cu decizia
bugetara/ The weak link
in budgetary decision
making

fragmentar/ Delayed or

Raspuns intarziat sau Integrarea riscurilor in
CBTM/ Integrating risks

fragmented response into the MTBF
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Continuarea tabelului 2/ Continuation of table 2

1 2

3 4

Fluxuri informationale
nestandardizate/ Non-
standardized information
flows

Coordonare limitata/
Limited coordination

Mecanism comun de
agregare/ General
aggregation mechanism

Coerenta redusa a evaluarii/
Low coherence of
assessment

Control insuficient
conectat la prevenire/
Insufficient control
connected to
prevention

Recomandari slab urmarite/
Poorly followed
recommendations

Corelarea auditului cu
managementul
riscurilor/ Correlating
audit with risk
management Low
coherence of
assessment

Repetarea deficientelor/
Repetition of deficiencies

Capacitate locala
inegala/ Uneven local
capacity

Raportare diferita la nivelul
APL/ Different reporting at
the LPA level

Monitorizare incompleta a
riscurilor locale/ Incomplete
monitoring of local risks

Consolidarea raportarii
locale/ Strengthening
local accountability

Sursa:

elaborat de autor in baza cadrului analitic al cercetarii si a surselor [8-12]/

Source: developed by the author based on the analytical grid of the research and sources [8-12]

Sinteza vulnerabilitatilor confirma ca dificul-
tatea principala a gestionarii riscurilor bugetar-fiscale
constd in corelarea informatiilor institutionale cu
deciziile bugetare. Fragmentarea responsabilitatilor,
raportarea predominant ex-post si integrarea incom-
pleta a riscurilor in planificarea bugetara pot limita
evaluarea cumulatd a presiunilor asupra veniturilor,
cheltuielilor, deficitului si necesarului de finantare.
Evaluarea sustenabilitatii fiscale 1n conditii de incer-
titudine macroeconomica presupune capacitatea insti-
tutiilor de a integra informatiile privind riscurile in
documentele de planificare pe termen mediu, aspect
subliniat si in cadrul de evaluare a managementului
finantelor publice promovat de PEFA [11]. Consoli-
darea cadrului de gestionare presupune, in conse-
cintd, dezvoltarea raportarii periodice a riscurilor,
includerea lor in Cadrul Bugetar pe Termen Mediu si
urmarirea aplicarii recomandarilor formulate prin
audit si control [8-12].

Directii de consolidare a cadrului insti-
tutional de gestionare a riscurilor bugetar-fiscale

Vulnerabilitdtile identificate in cadrul institu-
tional actual indicd necesitatea unor interventii struc-
turate la nivelul mecanismelor de identificare, agre-
gare, raportare si integrare a riscurilor in procesul
bugetar. Directiile propuse nu presupun crearea unor
structuri institutionale noi, ci valorificarea atributiilor
existente prin instrumente operationale clare.

Constituirea unui registru consolidat al riscu-
rilor bugetar-fiscale, administrat de Ministerul Finan-
telor in calitate de autoritate centrald de coordo-
nare bugetara, ar centraliza expunerile cu impact
asupra parametrilor bugetari — venituri, cheltuieli,
sold bugetar, datorie publica, garantii de stat, pasive
contingente si transferuri catre bugetele locale —
structurate dupa criterii uniforme: probabilitatea de
materializare, impactul bugetar-fiscal estimat, orizon-
tul temporal si institutia responsabila. Serviciul Fiscal

The wvulnerability analysis confirms that the
main challenge in the management of fiscal and
budgetary risks lies in correlating institutional infor-
mation with budgetary decisions. Fragmentation of
responsibilities, predominantly ex-post reporting
and incomplete integration of risks into budgetary
planning can limit the cumulative assessment of
pressures on revenues, expenditures, deficit and
financing needs. Assessing fiscal sustainability in
conditions of macroeconomic uncertainty requires the
capacity of institutions to integrate information on
risks into medium-term planning documents, an
aspect also highlighted in the PEFA public finance
management assessment framework [11]. Strengthe-
ning the management framework therefore requires
developing periodic risk reporting, including them in
the Medium-Term Budgetary Framework and moni-
toring the implementation of recommendations for-
mulated through audit and control activities [8-12].

Directions for Strengthening the Institu-
tional Framework for Fiscal and Budgetary-Risk
Management

The wvulnerabilities identified in the current
institutional framework indicate the need for struc-
tured interventions at the level of mechanisms for
identifying, aggregating, reporting and budgetary
integration of risks. The proposed directions do not
involve the creation of new institutional structures,
but the valorisation of existing attributions through
clear operational instruments.

The establishment of a consolidated register of
budgetary and fiscal risks, managed by the Ministry
of Finance as the central budgetary coordination
authority, would centralise exposures with an impact
on budgetary parameters, including revenues, expen-
ditures, budget balance, public debt, state guarantees,
contingent liabilities and transfers to local budgets,
structured according to uniform criteria: probability
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de Stat, Banca Nationala a Moldovei si autoritatile
administratiei publice locale ar furniza date in baza
unor obligatii de raportare standardizate, cu frecventa
trimestriala si cu actualizare ori de cate ori modifi-
carea expunerii depaseste un prag de semnificatie
prestabilit. Absenta unui astfel de instrument mentine
riscurile tratate sectorial, fard posibilitatea unei
evaluari cumulate a presiunilor asupra bugetului pu-
blic national.

Registrul produce informatie utilizabila doar
in conditiile unui mecanism sistematic de raportare
catre factorii de decizie bugetara. Ministerul Finante-
lor ar elabora un raport anual al riscurilor bugetar-
fiscale, publicat concomitent cu proiectul legii buge-
tului de stat, si note de actualizare trimestriale inte-
grate 1n rapoartele de monitorizare a executiei buge-
tare. Raportul anual ar include inventarul riscurilor pe
categorii, evaluarea probabilitatii de materializare si a
impactului estimat, scenarii de sensibilitate pentru
principalii parametri bugetari si masurile de raspuns
in curs de implementare. Formatul standardizat ar
asigura comparabilitatea inter-anuala si coerenta cu
cerintele de transparentd fiscald recomandate in prac-
tica internationala [4, 10].

Relevanta bugetara a evaluarilor institutionale
depinde de integrarea acestora in Cadrul Bugetar pe
Termen Mediu (CBTM). Proiectiile macrobugetare
ale Ministerului Finantelor ar include, alaturi de sce-
nariul de baza, scenarii alternative construite pe ris-
curile cu probabilitate si impact semnificativ, reflec-
tdind posibile abateri ale veniturilor, cheltuielilor,
soldului bugetar si datoriei publice fatd de traiectoria
planificatd. Metodologia CBTM ar stabili un prag de
semnificatie pentru includerea unui risc in scenariile
alternative si o procedura de revizuire a proiectiilor la
depasirea acestuia, iar documentul CBTM transmis
Guvernului si Parlamentului ar contine o sectiune
dedicata riscurilor bugetar-fiscale, care si permiti
evaluarea sustenabilitatii traiectoriei bugetare in con-
ditii adverse.

Recomandarile Curtii de Conturi cu impact
bugetar-fiscal semnificativ nu sunt, in prezent, inte-
grate sistematic in procesul de identificare gi moni-
torizare a riscurilor. Includerea lor in registrul conso-
lidat — cu indicarea institutiei responsabile de imple-
mentare, a termenului asumat si a stadiului de exe-
cutie — ar transforma constatarile de audit in com-
ponente ale unui sistem de monitorizare continua.
Supravegherea parlamentara, exercitata prin comi-
siile de specialitate pe baza rapoartelor semestriale
ale Curtii de Conturi si Ministerului Finantelor, ar
consolida responsabilizarea institutionala in imple-
mentarea masurilor de remediere, iar un protocol
interinstitutional intre cele doud institutii ar regle-
menta fluxurile de informatii necesare functiondrii
acestui mecanism.

Eficienta directiilor propuse este conditionata
de calitatea coordonarii interinstitutionale si de capa-
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of materialisation, estimated budgetary and fiscal
impact, time horizon and responsible institution. The
State Fiscal Service, the National Bank of Moldova
and local public administration authorities would
provide data based on standardised reporting obliga-
tions, with a quarterly frequency and updating whe-
never the change in exposure exceeds a pre-esta-
blished significance threshold. The absence of such
an instrument keeps risks treated sectoral frame-
works, without the possibility of a cumulative asses-
sment of pressures on the national public budget.

However, the register produces usable infor-
mation only under the conditions of a systematic
reporting mechanism to budget decision-makers. In
this regard, the Ministry of Finance could prepare an
annual report on budgetary and fiscal risks, published
simultaneously with the draft state budget law, and
quarterly update notes integrated into the budget
execution monitoring reports. The annual report
would include an inventory of risks by category, an
assessment of probability and estimated impact,
sensitivity scenarios for the main budgetary para-
meters and response measures being implemented.
The standardised format would ensure inter-annual
comparability and coherence with the fiscal transpa-
rency requirements recommended in international
practice [4, 10].

The budgetary relevance of institutional asses-
sments depends on their reflection in the Me-
dium-Term Budgetary Framework. The Ministry of
Finance's macro-budgetary projections would inclu-
de, alongside the baseline scenario, alternative scena-
rios built on risks with significant probability and
impact, reflecting possible deviations of revenues,
expenditures, the budget balance and public debt
from the planned trajectory. The MTBF methodology
would establish a significance threshold for including
a risk in the alternative scenarios and a procedure for
revising the projections when it is exceeded, and the
MTBF document submitted to the Government and
Parliament would contain a section dedicated to
budgetary and fiscal risks, allowing for the asses-
sment of the sustainability of the budgetary trajectory
under adverse conditions.

The recommendations of the Court of Accounts
with significant budgetary impact are currently not
systematically integrated into the risk identification
and monitoring process. Their inclusion in the con-
solidated register, indicating the institution respon-
sible for implementation, the assumed deadline and
the stage of execution, would transform the audit
findings into components of a continuous monitoring
system. Parliamentary oversight, exercised through
specialised committees based on the semi-annual
reports of the Court of Accounts and the Ministry of
Finance, would strengthen institutional accountability
in the implementation of remedial measures, and an
inter-institutional protocol between the two institu-
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citatea Ministerului Finantelor de a agrega informa-
tiile privind expunerile bugetar-fiscale intr-o evaluare
integrata, utilizabila 1n toate etapele ciclului bugetar —
elaborare, aprobare, executare si monitorizare.

Concluzii

Analiza cadrului institutional releva ca dificul-
tatea principald a gestiondrii riscurilor bugetar-fiscale
in Republica Moldova rezida in absenta mecanis-
melor de conectare a informatiei generate la nivel
institutional cu procesul decizional bugetar. Cadrul
normativ existent reglementeaza responsabilitatile de
planificare, executare, raportare si control, fard a
stabili proceduri explicite prin care evaluarile riscu-
rilor sa influenteze parametrii bugetari in etapele de
elaborare si aprobare a bugetului public national.

Grila analiticd propusa demonstreaza ca frag-
mentarea responsabilitatilor institutionale nu impie-
dicd identificarea riscurilor, ci agregarea si valorifi-
carea acestora intr-o evaluare integratd a expunerilor
bugetar-fiscale. Discontinuitatile apar la interfata din-
tre institutiile care genereazad informatia si procesul
bugetar care ar trebui sid o integreze, iar aceastd
interfatd ramane insuficient reglementata.

Consolidarea guvernantei riscurilor bugetar-
fiscale presupune interventii la nivelul acestei inter-
fete: instrumente care sa faca informatia institutionala
comparabild, transmisibilad si utilizabila in planifica-
rea bugetarda multianuald. Fard aceastd conectare,
disciplina bugetara ramane dependentd de reactii la
presiuni deja manifestate, iar transparenta fiscald nu
poate depasi nivelul raportarii ex-post.

Rezultatele analizei sugereaza ca reglementa-
rea explicitd a mecanismelor de agregare a informa-
tiilor privind riscurile si integrarea acestora in Cadrul
Bugetar pe Termen Mediu reprezintd prioritdti de
politicd bugetar-fiscala ce pot fi realizate in limitele
cadrului normativ existent. Verificarea empirica a
discontinuitatilor identificate — prin analiza executii-
lor bugetare sau evaludri de tip PEFA — ramane o
directie de cercetare viitoare.

tions would regulate the information flows necessary
for the functioning of this mechanism.

The efficiency of the proposed directions is
conditioned by the quality of inter-institutional coor-
dination and the capacity of the Ministry of Finance
to aggregate information on budgetary and fiscal
exposures into a cumulative assessment that can be
used throughout all stages of the budget cycle, pre-
paration, approval, execution and monitoring.

Conclusions

The analysis of the institutional framework
reveals that the main difficulty in the management of
budgetary and fiscal risks in the Republic of Moldova
lies in the absence of mechanisms for connecting
institutionally produced information with budgetary
decisions. The existing regulatory framework regula-
tes the responsibilities of planning, execution, repor-
ting and control, without establishing explicit proce-
dures through which risk assessments can influence
budgetary parameters in the stages of drafting and
approving the national public budget.

The proposed analytical framework demon-
strates that the fragmentation of institutional respon-
sibilities does not prevent the identification of risks,
but their aggregation and valorisation in a cumulative
assessment of budgetary-fiscal exposures. The main
discontinuities appear at the interface between the
institutions that produce information and the bud-
getary process that should integrate it, and this
interface remains insufficiently regulated.

Strengthening the governance of budgetary and
fiscal risks involves interventions at the level of this
interface: tools that make institutional information
comparable, transmissible and usable in multi-annual
budgetary planning. Without this connection, budge-
tary discipline remains dependent on reactions to
pressures already manifested, and fiscal transparency
cannot go beyond the level of ex-post reporting.

The results of the analysis suggest that the
explicit regulation of risk information aggregation
mechanisms and their integration into the Medium-
Term Budgetary Framework represent priorities for
budgetary and fiscal policy that can be achieved
within the limits of the existing regulatory frame-
work. The empirical verification of the identified
discontinuities, through the analysis of budget
executions or PEFA-type assessments, remains a
direction for future research.
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