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1. Introduction

The central body that develops and promotes the unique training and public finance
management, the application of financial levers consistent with the requirements of market
economy, the Ministry of Finance (MoF) that a State participating in the conclusion of
bilateral and multilateral agreements to promoting and protecting investments, avoiding
double taxation and combating tax evasion.

Since independence, Moldova continues achievement of the reforms in public
financia management, assisted by several development partners and international financial
institutions. Reform efforts were anchored in the action plans for the implementation of
national development strategies. One of the most significant recent developments in public
finance management reform was drafting the law on public finances and budgetary-fiscal.
Adoption and implementation of this law marks a milestone in public finance management
reforms and will help to modernize and strengthen the national system of public finance
management.

Public finance management reform can not be regarded in a static, which means
that the activities and priorities must be seen in the context of changing circumstances and
new ideas. Public finance management presents an important tool for providing fiscal
policies and achieving the final goal of sustained growth and development; It covers awide
and diverse range of thematic areas that interact in different ways and at different levels.
Public finance management is an integral part of economic management.

The foremost factor in the development of public finances bears to public national
budget (BPN), which represents all revenues and expenditures of the state budget, the
budgets of administrative-territorial units, budget of state social insurance and funds of
medical assistance insurance, and those laws are main year financial documents. The
public national budget is atool for forecasting both short-term, due to the sizing of revenue
and expenditure for a period of one year, as well as medium-term budgeting by-program,
especially for investment expenditure. BPN incomes are taxes, other income, specified by
law.
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2. Theanalyse of public national budget

In 2015 public finances were affected by economic stagnation and political crisis.
Procrastination process of forming a new government made the approval BPN be carried
out with great delay was not until April 2015, and that by taking responsibility of the
government. However, failure to resolve the crisis in the banking sector resulted in the
freezing of external financing from the World Bank and the European Commission.

The causes of economic deterioration came from worsening economic situation in
the CIS countries (Russia, Ukraine) and slow growth in EU economy and the crisis in the
banking sector. These shocks have resulted over time through depreciation of the leu,
lower exports, imports and remittances, and tightening monetary policy, which in turn have
influenced negatively on revenue BPN, which are provided at only 97.4%.

However, the Government's efforts during 2015 were directed to strengthening
public finances and to execution of nationa public budget under extremely complicated
conditions, due to financial and economic instability in the world, especialy in the euro
zone. In these circumstances the accumulated in budget public money must be allocated
under a prudent saving, so that economic recovery in the 2010-2015 years should have
continuity in the coming years.

The current revenues derived from BPN 2015 made up 41.59 hillion. lei, of which
approximately 63.0% (-61.9% in 2014) return revenue managed by the state budget (BS),
22.3% (2014 - 21.8%) - revenues administered by the socia insurance budget State
(BASS), 7.8% (9.9% in 2014) - revenue budgets administered by administrative-territorial
units (ATU budget) and 6.9% (2014 - 6.4%) - revenues administered by the national
company on medical Insurance (CNAM).

Compared to 2014 their revenues have grown at three of the four components of
BPN (BS - 10.5% BASS - 10.8%, and HIC - 17.6%), except BUAT that yoy own
collections decreased by 14.6% (4 territorial-administrative units were involved in
experiencing of financial autonomy). Level execution component NPB revenues in 2015,
is characterized by the datain Table no. 1.

Tableno. 1. Volume and revenue structure of BPN upon components, billion MDL

provide executed Deviation (+, -) % Structur
d 2015 to to to to e
2015 2014 | predict. | execute. | predict. | execute. execu(t)e
2015 2014 2015 2014 2015,%
BPN overall revenue
(total / current), of 44,81 43,66 42,45 -1,15 121 97.4 1029 | -----
which: 4201 | 4159 | 3832 |-042 3,27 99,0 10855 | 100,0
State budget (total / 2037 | 2804 | 27,72 [-133 |03 |95 [1012 | -
current) 26,85 26,22 23,73 | -0,63 2,49 97,7 110,5 63,0
Lg;iebfg'i (otal ! 1362 | 1343 | 1203 |-019 | 140 98,6 1116 | -
9 9,19 9,28 837 | 0,09 0,91 101,0 | 1108 | 223
current)
Budgets of
TS itorial 1153 | 11,04 | 1109 |-049 |-005 | 958 99,6 | -
units (total / current) 3135 | 3,23 3783 | 01 -0,55 1030 | 854 7.8
National healthcare
company budget (tota| / 5,16 5,06 4,64 -0,1 0,43 98,0 109,2 | -----
current) 284 2,87 244 | 0,03 0,43 1009 | 1176 |69

Source: developed by the author according to the Ministry of Finance

Therefore, current revenues gained from BPN 2015, were provided at 99.0%
compared to the set, but exceeding the level achieved in 2014 by 8.5% or 3.27 hillion. lei.
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The total income of the national public budget, tax revenues were 38.11 billion lei and
non-tax revenues - 2.11 billion lel, or increasing respectively by 6.9% and 56.0%
compared to the previous year's achievements.

The current revenue structure of BPN share of tax revenues recorded 87.3% of total
revenues, an increase compared to 2014 by 3.4 pp. The share of non-tax revenues in total
current revenue constituted 4.8%, increasing by 1 6 pp over the previous year, while the
share of other income has evolved down 5.0% (Table no. 2).

Table no. 2. Evolution of therevenue accumulationsin BPN and their structure,

billion MDL
2005 2009 2010 2011 2012 2013 2014 | 2015 2015/
2014%

Revenue, 14,53 23,24 27,54 30,16 33,53 36,91 | 42,46 43.66 102,9
global
Share,% 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0
income 12,06 19,52 22,55 25,60 28,86 32,19 35,64 38,11 106,9
tax
Share,% 83,0 84,0 81,8 84,9 86,1 92,4 83,9 87,3
Non-tax 0,76 0,84 1,42 1,18 1,34 1,35 1,35 2,11 156,0
receipts
Share,% 53 3,6 52 3,9 4,0 3,9 3,2 4.8
Other 1,70 2,88 3,58 3,38 3,33 3,37 5,47 3,44 62,9
incomes
Share,% 11,7 12,4 13,0 11,2 9,9 3,7 12,9 7.9

Source: NBS and devel oped according to the Ministry of Finance

Analyzing the BPN while the income share of GDP, there is a trend of relative
stability in its average annua growth, registering 38.3% in 2010, 36.6% - in 2011, 38.0% -
in 2012 36.7% - in 2013 38.3% 36.5% -in 2014 and 2015, so the annual average weighted
studied period 2010 to 2016 constituted 37.4%.

In the post-crisis years, the average annual increase in the budget breakdowns, was
more modest than before the crisis. Thus, in 2006-2008 the average annual revenue growth
was 19.6%, then the comparative post-crisis years (2010-2015), the average annua
increase in the indicator recorded only 9.6%. This means that the negative effects of the
crisis on public finances have not yet been exhausted fully, even with a downward trend,
especially in the last year of analysis.

Expenditure side of the public national budget is determined by budgetary
expenditure required by law to meet society's needs, including: socio-cultural and scientific
research expenses, maintenance of state apparatus, military expenditures, payment of state
debt, providing grants, economic development of the national economy etc. During 2015,
the public national budget expenditures were made in atotal of 46.39 hillion. 49.95 billion
lel from those approved. lei or with 3.46 bIn. lel in annual provisions. Thus, the execution
of BPN party spending was 92.9% of the volume set out for the reference year. However,
compared to 2014, expenditures increased by 1.99 billion BPN. lei, or 4.5%.

It should be noted that as of BPN and from all four of its components, as
demonstrated by the study, were not fully secured financing envisaged, thus forming
budgetary savings. Thus, from the state budget, expenditures were lower than those
provided 2.96 billion. lel from the budgets of administrative-territorial units - 1.26 billion.
lel, while the other two components of BPN economies made up 0.19 billion. and 0.11
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billion lei. lei. Volume of public expenditure from BPN, per total and per components is
characterized in Table no. 3.

Tableno. 3. Public spending in BPN and types of budgets, billion MDL

) Deviations. | Levd
provided executed . execution, %

2014 | 2015 | 2014 | 2015 | 2014 | 2015 | 2014 | 2015
The public national
budget 47,23 | 49,95 | 44,40 | 46,39 | -2,83 | -3,56 | 94,0 | 92,9
State budget 31,03 | 33,06 | 29,35 | 30,10 | -1,68 | -2,96 | 946 | 91,0
The budgets of
administrative-territorial
units 12,23 | 12,78 | 11,35 | 11,52 | -0,88 | -1,26 | 92,8 | 90,1
State socia insurance
budget 12,27 | 13,62 | 12,03 | 13,43 | -0,24 | -0,19 | 98,0 | 98,6
National healthcare
company budget 491 |526 |468 |515 |-0,23 |-0,11 | 954 | 98,0

Source: elaborated according to the Ministry of Finance

In 2015 the major part of expenditure of BPN (69.3%) were directed for realization
of socia and cultural programs. For the national economy were directed about 14.6%,
defense, public order and national security - about 7.5% for general state services - about
4.7%. Informative: The share of those indicators effectuate the total public expenditure in
2014 was 66.3%, 17.5%, 7.3% and 4.9%). The statistics in Table no. 4 main indicators
characterizing the execution of BPN spending compared with its performance in the
previous years.

However, over the years, the evolution of public spending was stable, marking an
increase throughout the period. Mostly this was possible due to considerable influx of
foreign aid for Moldova, which allowed budgetary stabilization over time and thus avoid a
disastrous macroeconomic scenario.

Tableno. 4. Evolution expenditure side execution
of BPN and structure, billion MDL

2005 2009 2010 2011 2012 2013 2014 2015 2014,

Expenses, total 13,95 | 27,34 | 29,33 | 32,12 | 3536 | 38,67 | 44,39 | 46,39 | 104,5

share,% 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | -----

of which: -Economy |, o5 | 358 | 332 |383 |516 |613 | 776 |679 | 830

share,% 141 120 |113 |119 |146 |160 |175 |146 | ---
-Cultural social action 883 1916 | 21,17 | 2331 | 2497 | 26,36 | 29,44 | 32,15 | 109,2
share,% 633 | 701 | 722 |726 |7006 |682 |663 |693 |--—--

-National defence,
justice, public order,

civil protection 1,05 | 207 |188 |221 |230 |277 |322 |346 |1075
share,% 75 7,6 6,4 6,9 6,5 72 73 75 | -

- General stateservices | 092 | 141 |136 |146 |175 |208 |215 [219 |1015
share,% 6,6 5,2 4,7 4,5 4,9 54 4,9 47 | -
- Foreign economic 025 |020 |021 |023 |034 |027 |030 |034 |1107
activity
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share,% 1,8 0,7 0,7 0,7 1,0 0,7 0,7 0,7 | ----—--
- State debt servicing 0,47 0,83 0,55 0,66 0,67 0,49 0,59 1,04 176,3
share,% 34 3,0 1,9 2,1 1,9 1,3 1,3 22 | ------
- other expenses 0,46 0,38 0,84 0,42 0,17 0,57 0,51 0,42 82,4
share,% 25 14 2,8 1,3 0,5 15 2,1 09 | ----—--

Source: NBS and devel oped according to the Ministry of Finance

Based on the study the time evolution of BPN expenditure ratio to GDP, there is a
trend of relative stability in 2010 and accounted for 40.8%, 39.0% -in 2011, 40.1% -in
2012 38.5% -in 2013 39.7% 39.0% -in 2014 and 2015, thus vary between 38.5% and
40.1%, with an annual average of 39.5% during 2010-2015.

Therefore, the national public budget execution in 2015 resulted in a budget deficit
exceeding expenditures over revenues expressed by 2.73 bin Lei, increasing compared
with the previous year by 40.0%.

An important source of financing the budget deficit in 2015 was lost in grants and
foreign loans, not obtained about 2 billion lei. And some of the resources to cover, from
the issuance of state securities (SS) were not fully used. The end result of increasing gap
between demand and supply of VMS and increased interest rates on these instruments from
7-12% to 24-26% by the end of the year, the Ministry of Finance was placed in an
extremely difficult situation in attracting sources for financing the budget deficit.

Duration political crisis has created major risks and approving BPN for 2016 in
terms of parameters and reasonable, being extended parameters for revenues and
expenditures of the budget of the previous year with a result uncertain development of
operational plans and investment based on the proposals of policy change fisca and
budgetary and macroeconomic forecasts.

After the years 2013-2014, Moldova had the remarkable growth in the European
region (9.4% and 4.6%) in 2015 is expected modest growth of just 0.5%. For the beginning
of 2016 the Government operates with a provisional budget, under an inflation of over
13.5%. Thus, on the one hand Parliament will use to adjust spending to cover depreciation
of the leu, which is inadmissible under the terms of a provisional budget. On the other
hand, state employees will be the first to suffer in such conditions.

For 2016, the Ministry of Finance has estimated a budget deficit of about 7.3 billion
or more than 5.6% of GDP deficit requiring reliable sources of coverage - something
impossible in current economic conditions. In this situation and in the absence of an
agreement with the IMF, the only alternative to cover the budget deficit remains the
domestic market, so the government will have to borrow from banks with an interest rate
of over 26%, the highest level in 15 years.

This would further complicate the already precarious public finances in the field of
the supposedly without external sources, can be unpredictable consequences for society.

Thus it can be concluded that balancing public finances and their effectiveness is
only possible through continued reforms in the public sector, and first of al in terms of
managing public funds, combating informal sector, reform of social security and pensions,
and qualitative development of the state securities market.

Improved relations with the IMF and the signing of a memorandum would provide
an important opportunity to increase official reserve assets, stabilize public finances and
unlocking funds from other development partners, would help modernize infrastructure
and increased demand for labor. But for this to improved overall image of Moldova
internationally and the banking system in particular, which were affected in the process.

In conclusion. The fiscal year 2015 has proven to be extremely difficult to extend
major risks for public finances in 2016. They hold more political factor and less than the
economic one. The main risks were complicated during the year when budget execution
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was affected by internal economic shocks (the banking system) and external (economic
crisis in Russia and Ukraine). So even approving a viable budget for 2016, it will be
difficult to execute without an agreement with the IMF.

For the macro, an obvious chalenge is the transformation of the public debt
securities issued by the Government for defrauded banks will inevitably result in weight
gain state debt to GDP volume as well as annual servicing of this debt.

A precondition for minimizing risk in the formation of public finances in 2016
should be negotiating an agreement with the IMF, which would not only resume foreign
aid, but also stimulate a set of reforms that you forward this institution, including speeding
up reformsrelated The fiscal system.

One of the first measures of the new government as the publication and approval of
BPN and fiscal policy, the development of domestic sources of budget revenues, which can
be obtained through quantitative and qualitative widening the tax base. Another important
factor would decrease the tax gap, which reaches almost 8% of GDP. This would entail
stimulating the business environment and opening new businesses with jobs.

References

1. Ministry of Finance of the Republic of Moldova, 2015. Raport privind
executarea bugetului public national pentru anii 2010-2015. [Onling].
Available at: http://mf.gov.md/reports/.

2. Morozniuc, 1., 2011. Evolutia Bugetului Public National pana la criza si dupa.
Analele INCE. Chisindu.

3. Morozniuc, 1., 2015. Formarea finantelor publice in Republica Moldova.
Analele INCE, editia a V-a. Chisinau.

4. Morozniuc, |., 2014. Stabilizarea finantelor publice —factor important pentru
dezvoltarea economiei nationale. Analele INCE. Chisindu.

5. National Bureau of Statistics of the Republic of Moldova, 2014. Anuarul
statistic al Republicii Moldova.

Volume 1 Issue 1/2016 | Vol. 1, Nr. 1/2016

132



ISSN 2537 — 4222 The Journal Contemporary Economy
ISSN-L 2537 — 4222 Revista Economia Contemporand

TENDINTE DE DEZVOLTARE A FINANTELOR PUBLICE IN
REPUBLICA MOLDOVA

Dr.lon MOROZNIUC, CS

Institutul National de Cercetari Economice,
Academiade Stiinte a Moldovei, Republica Moldova
Email: i.morozniuc@mail.ru

Dr. Tatiana IATISIN, CS

Institutul National de Cercetari Economice,
Academiade Stiinte a Moldovei, Republica Moldova

Rezumat. Aceasta lucrare reflecta rezultatele unui studiu asupra evolutiei finantelor publice din
Republica Moldova. Dificultatile in economie, de reguld, se transpun pe seama bugetului public national,
care nu mai e n stare sa serveasca drept instrument efectiv si eficient pentru sustinerea categoriilor
vulnerabile ale populatiei, deoarece vulnerabilitatea este direct proportionala cu stagnarea economiei. Pe
parcurs, evolutia finantelor publice nu a fost Tnsotita de o promovare autentica a reformelor structurale,
care ar fi incurajat dezvoltarea durabild a economiei nationale.

Cuvinte-cheie: finante publice, crestere economica, strategie nationald, Produsul intern brut (PI1B),
Bugetul public national (BPN).

Clasificare JEL: GO, G3, G30, G31.

1. Introducere

Organul central de specialitate, care elaboreaza si promoveaza politica unica a
formarii si gestionarii finantelor publice, a aplicarii parghiilor financiare in concordanta cu
exigentele economiei de piata, este Ministerul Finantelor (MF), care, Th numele statului,
participa la Tncheierea acordurilor bilaterale si multilaterale, Tn vederea promovarii si
protejarii investitiilor, evitarii dublei impuneri si a combaterii evaziunii fiscale.

De la proclamarea independentei, Republica Moldova continud realizarea
reformelor Tn gestionarea finantelor publice, asistata de mai multi parteneri de dezvoltare Si
institutii financiare internationale. Eforturile de reforma au fost ancorate in cadrul
planurilor de actiune pentru punerea in aplicare a strategiilor nationale de dezvoltare. Una
dintre cele mai importante evolutii recente in reforma managementului finantelor publice a
fost elaborarea proiectului legii finantelor publice si responsabilitatii bugetar-fiscale.
Adoptarea si punerea in aplicare a acestel legi marcheaza o etapa importanta in
promovarea reformelor managementului finantelor publice si va contribui la modernizarea
si consolidarea sistemului national de management al finantelor publice. Reforma
managementului finantelor publice nu poate fi privitd intr-un mod static, ceea ce inseamna
ca activitatile si prioritatile trebuie sa fie privite in contextul circumstantelor in schimbare
si ideilor noi. Managementul finantelor publice prezintd un instrument important pentru
furnizarea politicilor fiscale si realizarea obiectivului final de crestere sustinutda si de
dezvoltare. Acoperda o gama larga si diversificatd de domenii tematice care interactioneaza
in mai multe moduri si la diferite niveluri. Gestionarea finantelor publice este parte
integrantd a managementului economic.

Factorul primordial in dezvoltarea finantelor publice este bugetul public national
(BPN), care reprezintd totalitatea veniturilor si cheltuielilor bugetului de stat, bugetelor
unitatilor administrativ-teritoriale, bugetului asigurarilor sociale de stat si fondurilor
asigurarilor obligatorii de asistentd medicald, iar legile respective sunt documente
financiare principale al anului. Bugetul public national constituie un instrument de
previziune atat pe termen scurt, ca urmare a dimensionarii veniturilor si cheltuielilor pe o
perioada de un an, cat si pe termen mediu, prin elaborarea bugetelor-program, in special
pentru cheltuielile de investitii. Veniturile BPN sunt impozitele si taxele, alte Tncasari,
specificate de legislatia in vigoare.
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2. Analiza bugetului public national

Tn anul 2015, finantele publice au fost afectate de stagnarea economici, dar si de
criza politicd. Améanarea procesului de constituire a unui nou guvern a facut ca aprobarea
BPN sa fie realizatd cu o mare intarziere-abia n aprilie 2015, si aceasta prin asumarea
responsabilitatii de catre guvern. Totodatd, nesolutionarea crizei din sectorul bancar a avut
ca rezultat intreruperea finantdrii externe din partea Bancii Mondiale si Comisiei
Europene. Cauzele degradéarii economice au provenit de la inrdutdtirea situatiei economice
in tarile CSI (Rusia, Ucraina) si cresterea lenta a economiei n tarile UE, precum si de la
criza din sectorul bancar. Aceste socuri au rezultat, Tn timp, prin deprecierea leului,
diminuarea exporturilor, importurilor si remitentelor, precum si indsprirea politicii
monetare, care, la randul sau, au influentat negativ veniturile BPN, ele fiind asigurate la
nivel de doar 97,4%. Totusi, eforturile Guvernului, pe parcursul anului 2015, au fost
directionate spre consolidarea finantelor publice si executarea bugetului public national n
conditiile extrem de complicate, urmare a instabilitatii financiare si economice mondiale si,
n special, a zonei EURO. Tn aceste circumstante, banii publici acumulati la buget trebuiau
alocati cu o economisire prudenta, astfel ca relansarea economica din anii 2010-2015 sa
aiba o continuitate si Tn anii urmatori.

Veniturile curente, obtinute Tn anul 2015 la BPN, au alcatuit 41,59 miliarde lei,
dintre care circa 63,0 % (in 2014 -61,9 %) revin veniturilor administrate de bugetul de stat
(BS), 22,3 % (in 2014 — 21,8 %) - veniturilor administrate de bugetul asigurarilor sociale
de stat (BASS), 7,8 % (in 2014- 9,9%) - veniturilor administrate de bugetele unitatilor
administrativ-teritoriale (BUAT) si 6,9 % (in 2014 — 6,4%) - veniturilor administrate de
compania nationald de asistentd medicala (CNAM). Comparativ cu anul 2014, veniturile
proprii au cunoscut o crestere la trei din cele patru componente ale BPN (BS - cu 10,5 %,
BASS - cu 10,8 %, si CNAM - cu 17,6 %), exceptie facand BUAT. Tn acest caz, fatd de
anul precedent, colectarile proprii s-au diminuat cu 14,6 % (4 unitati administrativ-
teritoriale au fost implicate Tn experimentarea autonomiei financiare). Nivelul executarii
veniturilor bugetului public national, pe componente, in anul 2015, se caracterizeaza prin
datele din Tabelul nr. 1.

Tabelul nr. 1. Volumul si structura veniturilor BPN pe componente, mid. lei

Preva- | Executat Devieri (+, -) % Struc-
zut fafd de | fatd de | fatd de | fata de | tura
2015 2015 2014 previz. | execut. | previz | execut. | €xecut.

2015 2014 2015 2014 2015 %

Venituri global la BPN

(total/cur ente), din | 4481 | 4366 | 4245 |-115 | 121 97.4 1029 | -

care 4201 |4159 |[3832 |-042 |327 99,0 1085 | 100,0

Bugetul de s | 2937 |2804 |[2772 |-133 |032 95,5 01,2 | -

(total/curente) 2685 | 2622 | 2373 |-063 2,49 97,7 1105 | 630

SBO“C?gltg' Igs'gura”s'tg 1362 |1343 | 1203 |-019 | 1,40 98,6 1116 | -~
9,19 9,28 8,37 0,09 0,91 1010 | 1108 | 223

(total/curente)

Bugetele  mullOr| 1153 11104 | 1100 | 040 | 005 |98 |96 |-
3135 | 323 3783 |01 055 | 1030 | 854 78

(total/curente)

Bugetul companiei

nationale  de _ asistenta | 5+16 5,06 4,64 -0,1 0,43 98,0 1092 | -

medicala (total/curente) 2,84 2,87 2,44 0,03 0,43 100,9 117,6 6,9

Sursa: elaborata de autori conform datelor Ministerului Finantelor
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Asadar, veniturile curente acumulate la BPN Tn anul 2015 au fost asigurate la
nivelul de 99,0 % fatd de cele prevazute, dar depasind nivelul obtinut in anul 2014 cu 8,5
%, respectiv cu 3,27 mld. lei. Tn volumul total al veniturilor bugetului public national,
veniturile fiscale au constituit 38,11 mild. lei, iar incasérile nefiscale — 2,11 mid. le, in
crestere cu 6,9 % si, resepctiv cu 56,0%, comparativ cu realizarile anului precedent. In
structura veniturilor curente a BPN, cota veniturilor fiscale a inregistrat 87,3 % din totalul
veniturilor, fiind Tn crestere fata de anul 2014 cu 3,4 %. Ponderea incasarilor nefiscale in
total venituri curente a alcatuit 4,8 %, in crestere cu 1,6 % fatd de anul precedent, iar cota
altor venituri a scazut cu 5,0 % (Tabelul nr. 2).

Tabelul nr. 2. Evolutia acumularilor de venituri in BPN si structura acestora, mld. lei

2005 | 2009 | 2010 |2011 |2012 | 2013 |2014 | 2015 03812/
%
;‘(’ﬂ;}l”' 1453 | 2324 | 27,54 | 30,16 | 3353 | 36,91 | 42,46 | 43.66 | 102,9
Ponderea, % - | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | -
;{:C”;Itg” 12,06 | 19,52 | 22,55 | 25,60 | 28,86 | 32,19 | 35,64 | 38,11 | 1069
ponderea, % | 830 [840 |8L8 |849 |861 [924 |839 |873 |-
'nrg?;f;lie 076 |084 |142 |118 |13 |1,35 | 1,35 |211 | 1560

ponderea, % | 5,3 3,6 5,2 3,9 4,0 3,9 32 4,8 -

Alte venituri 1,70 [288 |358 |[338 |333 |337 |547 |34 |629

ponderea, % | 11,7 |124 [130 |112 |99 3,7 129 |79 -

Sursa: conform datelor BNS si a Ministerului Finantelor

Analizand evolutia Tn timp a ponderii veniturilor BPN in PIB, se observa o tendinta
de stabilitate relativa in cresterea medie anuald a acesteia, inregistrand 38,3 % in anul
2010, 36,6 % in 2011, 38,0% in 2012, 36,7 % in 2013, 38,3% in 2014 si 36,5% in anul
2015; astfel valoarea medie anuald ponderata in perioada cercetata 2010-2016 a fost
37,4%. Tn anii post criza, rata medie anuald de crestere a defalcarilor la buget a fost mai
modesta decat pana la criza. Astfel, in anii 2006-2008 rata medie anuald de crestere a
veniturilor a congtituit 19,6%; apoi, in anii comparativi post criza (2010 - 2015), rata medie
anuala a cresterii indicatorului respectiv a inregistrat doar 9,6 %. Acest fapt presupune ca
efectele negative ale crizei in sectorul finantelor publice Tncd nu au fost epuizate pe deplin,
ba chiar cu o tendinta de diminuare, mai ales in ultimul an de analiza.

Partea de cheltuieli a bugetului public national este determinatd de cheltuielile
bugetare prevazute de lege Tn vederea satisfacerii necesitatilor societatii, dintre care:
acoperirea cheltuielilor social-culturale si de cercetari stiintifice, intretinerea aparatului de
stat, acoperirea necesitatilor militare, achitarea datoriei de stat, acordarea de subventii,
dezvoltarea sectorului economic al economiei nationale etc. Pe parcursul anului 2015, din
bugetul public national au fost efectuate cheltuieli Tn volum total de 46,39 mid. lel din cel
49,95 mid. lei aprobai, cu 3,46 mid. lel sub prevederile anuale. Astfel, nivelul executarii
partii de cheltuieli a BPN a constituit 92,9 % din volumul prevazut pentru anul de referinta.
Totusi, comparativ cu anul 2014, cheltuielile BPN au crescut cu 1,99 mid. lei, respectiv cu
4,5 %.

Trebuie de mentionat ca, atat din BPN, cat si din toate cele patru componente ale
acestuia, dupa cum demonstreaza studiul efectuat, n-au fost asigurate pe deplin finantarile
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preconizate, formand astfel economii bugetare. Astfel, din bugetul de stat, cheltuielile
efectuate au fost sub nivelul celor prevazute cu 2,96 mld. lei, din bugetele unitatilor
administrativ-teritoriale cu 1,26 mid. lei, iar din celelalte doua componente ale BPN
economiile au scazut cu 0,19 mld. lei si 0,11 mld. lei. Volumul cheltuielilor publice
efectuate din BPN, pe total si pe componente, este caracterizat in Tabelul nr. 3.

Tabelul nr. 3. Chdtui€lile publice efectuate din BPN si pe tipuri de bugete, mld. lei

Nivelul

Prevazut Executat Devieri.+;- NP
executarii,%

2014 | 2015 | 2014 | 2015 | 2014 | 2015 | 2014 | 2015

Bugetul public national | 47,23 | 49,95 | 44,40 | 46,39 | -2,83 | -3,56 | 940 |929

Bugetul de stat 31,03 | 33,06 | 29,35 | 30,10 | -1,68 |-296 | 946 | 910
Bugetele unitatilor | 1553 | 1278 | 11,35 | 11,52 | -0,88 |-1.26 | 928 | 901
administrativ-teritoriale

Bugetul asiguranilor | 5 7 | 1362 | 12,03 | 1343 | -024 | -019 | 980 | 98,6
sociale de stat

Bugetul companiel

nationale de asistentd | 491 | 526 |468 |515 |-0,23 |-0,11 | 954 |98,0
medicala

Sursa: elaborat conform datelor Ministerului Finantelor

Tn anul 2015, partea preponderenti a cheltuielilor publice din BPN (69,3 %) a fost
directionata pentru realizarea programelor cu caracter social-cultural. Pentru domeniul
economiei nationale au fost directionate circa 14,6 %, pentru aparare, mentinerea ordinii
publice si securitatii nationale — circa 7,5 %, pentru servicii de stat cu destinatie generala —
circa 4,7 %. Pentru compargie, ponderea indicatorilor respectivi in cheltuielile publice
totale efectuate Tn anul 2014 a constituit 66,3 % (respectiv, 17,5 %, 7,3 % si 4,9 %).

Datele statistice din Tabelul nr. 4 caracterizeaza nivelul executarii principalilor
indicatori de cheltuieli din BPN, comparativ cu nivelul executarii acestuia n anii
precedenti. Totusi, pe parcursul anilor, evolutia cheltuielilor publice a fost stabild, marcand
o crestere n toatd perioada vizatd. Tn mare parte, aceasta a fost posibila si datoritd afluxului
considerabil de agutor extern pentru Republica Moldova, care a permis stabilizarea
bugetara pe parcurs si a evitat, astfel, un scenariu macroeconomic dezastruos.

Tabelul nr. 4. Evolutia executarii partii de cheltuieli
a BPN si structura, mid. lei

136

o (2] o — N (30] < n (9] <
o o - - — — — — =~ —
o o o o o D o Y
N N AN AN N N N AN N — N ©
Cheltui€li, total 1395 | 27,34 | 2933 | 3212 | 3536 | 3867 | 44,39 | 46,39 | 1045
ponderea - % 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | -----
din care;
- pentru economie 1,96 3,28 3,32 3,83 5,16 6,13 7,76 6,79 83,0
ponderea, % 14,1 12,0 11,3 11,9 14,6 16,0 17,5 146 | -----

-actiuni social culturale 8,83 19,16 | 21,17 | 23,31 | 2497 | 26,36 | 29,44 | 32,15 | 109,2

ponderea, % 63,3 70,1 72,2 72,6 70,06 | 68,2 66,3 693 | -----

-apdrarea nationald,
justitie, ordinea publica,

protectia civila 1,05 2,07 1,88 2,21 2,30 2,77 3,22 3,46 107,5

ponderea, % 7,5 7,6 6,4 6,9 6,5 7,2 7,3 75 | -
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-servicii de stal cu 092 |141 |136 |146 |175 |208 |215 |219 |10L5
destinatie generala

ponderea, % 6,6 52 4,7 4,5 4,9 54 4,9 47 | --——--
-activitatea economica 0,25 0,20 0,21 0,23 0,34 0,27 0,30 0,34 110,7
externa

ponderea, % 1,8 0,7 0,7 0,7 1,0 0,7 0,7 07 | --—---
-deservireadatoriei de stat | 0,47 0,83 0,55 0,66 0,67 0,49 0,59 1,04 176,3
ponderea, % 34 3,0 1,9 21 1,9 1,3 1,3 22 | -
-alte cheltuieli 0,46 0,38 0,84 0,42 0,17 0,57 0,51 0,42 82,4

ponderea, % 2,5 1,4 2,8 1,3 0,5 15 2,1 09 |-

Sursa: datele BNS si a Ministerului Finantelor

Tn baza studiului evolutiei in timp a ponderii cheltuielilor BPN in PIB, se observa o
tendinta de stabilitate relativa, alcatuind 40,8% n anul 2010, 39,0% - in 2011, 40,1% - in
2012, 38,5 % - 1n 2013, 39,7% - in 2014 si 39,0 % in anul 2015, variind, astfel, intre 38,5%
si 40,1%, cu o valoare medie anuald in perioada 2010-2015 de 39,5%. Prin urmare,
executarea bugetului public national in anul 2015 s-a soldat cu un deficit bugetar,
exprimat prin depasirea cheltuielilor asupra veniturilor cu 2,73 mld. lei, majorandu-se,
comparativ cu situatia din anul precedent, cu 40,0%. O sursa importanta de finantare a
deficitului bugetar a fost pierduta in anul 2015 din granturile si creditele externe, nefiind
obtinute circa 2 mld. lei. O parte din resursele de acoperire, provenite din emiterea
valorilor mobiliare de stat (VMS), nu au fost valorificate in totalitate. Finalul a rezultat cu
cresterea discrepantei dintre nivelul cererii si ofertei a VMS si majorarea ratelor de
dobanda la aceste instrumente de la 7-12% pana la 24-26%, spre sfarsitul anului,
Ministerul Finantelor fiind pus intr-o situatie extrem de dificild, de atragere a surselor
pentru finantarea deficitului bugetar.

Durata crizei politice a creat riscuri majore si privind aprobarea BPN pentru anul
2016, Tn termeni si parametri rezonabili, fiind extinsi parametrii de venituri si cheltuidi ai
bugetului din anul precedent, cu o consecintd nesigurd de elaborare a planurilor
opergionale si investitionale, Tn baza propunerilor de modificare a politicii fiscal-bugetare
si prognozelor macroeconomice. Dupa ce in anii 2013-2014, Republica Moldova a avut
cea mai remarcabild crestere economica din regiunea europeana (9,4 % si 4,6%), in anul
2015 se estimeaza o crestere economica modestd, de doar 0,5%. Pentru inceputul anului
2016, Guvernul opereaza cu un buget provizoriu, in conditiile unei inflgii de peste 13,5 %.
Astfel, pe de o parte, Parlamentul va recurge la gjustarea cheltuielilor pentru a acoperi
deprecierea leului, inadmisibil Tn conditiile unui buget provizoriu. Pe de altd parte,
bugetarii vor fi primii care vor avea de suferit, Tn asemenea conditii.

Pentru anul 2016, Ministerului Finantelor a estimat un deficit bugetar de circa 7,3
mid. lei sau peste 5,6% din PIB, deficit care necesita surse sigure de acoperire - un lucru
imposibil in conditiile actuale economice. In situatia creata si in lipsa unui acord cu FMI,
singura alternativa pentru acoperirea deficitului bugetar raméane piaa interna, astfel
Guvernul va fi nevoit sa se imprumute de la banci cu o rata a dobanzii de peste 26%, cel
mai Tnalt nivel din ultimii 15 ani. Aceasta ar complica si mai mult situatia, si asa precara in
domeniul finantelor publice; de aceea, se presupune ca fara surse din exterior, urmarile pot
fi imprevizibile pentru societate.

Astfel, se poate concluziona ca echilibrarea finantelor publice si eficientizarea lor
este posibila doar prin continuarea reformelor in sectorul public si, Th primul rénd, in ceea
ce tine de gestionarea fondurilor publice, combaterea sectorului neformal, reforma
sectorului de asigurare sociala si de pensii, precum si dezvoltarea calitativda a pietei
valorilor mobiliare de stat. Tmbunatatirea relatiilor cu FMI si semnarea unui memorandum
ar oferi o sansd importanta la cresterea activelor oficiale de rezerva, la stabilizarea
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finantelor publice si deblocarea altor fonduri din partea partenerilor de dezvoltare, ar
contribui la modernizarea infrastructurii si sporirea cererii pentru forta de munca. Dar,
pentru aceasta, trebuie Tmbunatatita imaginea, in ansamblu, a Moldovel pe plan
international si a sistemului bancar, Tn particular, care au fost puternic afectate pe parcursul
anilor.

3. Concluzii

Anul bugetar 2015 s-a dovedit a fi extrem de greu, cu extinderea riscurilor majore
si pentru finantele publice din anul 2016. Ele tin mai mult de factorul politic si mai putin
de cel economic. Principalele riscuri s-au complicat pe parcursul anului, cand executarea
bugetului a fost afectatd de socurile economice interne (sistemul bancar) si cele externe,
(criza economica din Rusia si Ucraina). Astfel, chiar si prin aprobarea unui buget viabil
pentru anul 2016, va fi greu de executat fara ncheierea unui acord cu FMI. Pentru cadrul
macrofinanciar, o provocare vaditd o constituie transformarea in datorie publica a
garantiilor emise de Guvern pentru bancile fraudate, care va conduce, inevitabil, la
cresterea ponderii datoriel interne de stat in PIB, cét si a volumului deservirii anuale a
acestei datorii.

O preconditie pentru minimizarea riscurilor in formarea finantelor publice in 2016,
ar fi negocierea unui acord cu FMI, care nu doar ar relua asistenta externa, dar ar stimula
un set de reforme pe care le Tnainteaza aceasta institutie, inclusiv si accelerarea reformelor
cetin de sistemul fiscal-bugetar.

Una din primele masuri ale noului guvern ar fi publicarea si aprobarea BPN si a
politicii fiscal-bugetare, dezvoltarea surselor interne de venituri bugetare, care pot fi
obtinute prin largirea cantitativa si calitativa a bazei de impozitare. Alt factor important ar
fi diminuarea discrepantei fiscale, care atinge aproape 8% din PIB. Aceasta ar presupune
stimularea mediului de afaceri si Tnfiintarea unor noi Tntreprinderi ce pot oferi locuri de
munca.
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