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C. ARGUMENTEPENTRU ABORDAREA TEMEI

Ipoteza care sta la baza studiului de fata, studiu care se doreste o cercetare

sistematica si complexa a politicii bugetare si a faptului ca aceasta are un rol, un loc si
o menire specificd in reglarea evolutiei mecanismul economic.

Din multitudinea argumentelor care pledeaza in favoarea studiului sistematic al

rolului s1 importantei politicii bugetare in asigurarea echilibrului macroeconomic,
consideram ca prezintd o semnificatie deosebitd urmatoarele:

1.

- rolul si importanta statului in economie se manifesta prin instrumentele de
politica economica, si in particular prin politicile pe care le promoveaza:
monetard, de credit, bugetard, fiscala; in cadrul politicii financiare un rol
esential il are politica bugetara, care utilizand bugetul ca principal instrument
de interventie in economie, statul are un rol activ in influentarea proceselor
economice si sociale;

- instrumentele politicii bugetare sunt cheltuielile publice, care au o natura
diversificatd si servesc la achizifionarea de bunuri si servicii necesare
institutiilor publice, la asigurarea de resurse banesti unor categorii sociale sau
sustinerea financiara a dezvoltarii unor ramuri sau domenii de activitate;

- mai mult ca oricand, putem vorbi de existenta unor interdependente economice
generate de existenta unei piete mondiale formata ca urmare a raporturilor care
s-au stabilit intre economiile nationale si care functioneaza ca un proces de
internationalizare a factorilor de productie si de adancire a diviziunii
internationale a muncii prin intermediul relatiilor de schimb dintre entitatile
economice din tari diferite. Aceasta tendintd se manifesta tot mai pregnant in
evolutia economiei mondiale, referitor la care afirmam ca un dezechilibru
produs 1n cadrul unei economii nationale (un exemplu concludent este cazul
crizei provocate de creditele ipotecare in S.U.A) poate genera un val de
disfunctionalitati manifestate in toate sectoarele, la nivelul intregii economii
mondiale. Asistam asadar la un adevarat efect de domino produs din cauza
interdependentelor economice si care nu se rezuma doar la un singur sector de
activitate sau cel mult la o economie nationala, ci la nivelul intregii economii
mondiale;

- realizarea unui dozaj optim de politici(mix-ul de politici) concretizate intr-0
strategie fiscal-bugetara care sa tind seama de constrangerile care decurg din
manifestarea crizei economice, si in acelasi timp, nu sacrifica obiectivele pe
termen mediu si lung ale societatii, de crestere sustinutd si dezvoltare durabila.
In acest sens, este necesard asigurarea stabilititii macroeconomice si
sustenabilitatea datoriei publice; aceste obiective se vor realiza prin
administrarea eficientd a sistemului de venituri, ajustarea rationald si
prioritizarea transparentd a cheltuielilor si prin schimbarea comportamentului
administratiei publice;

- reducerea  deficitelor bugetare, in vederea restabilirii echilibrului
macroeconomic, si a corelatiilor dintre componentele acestuia, sunt masuri la
care autoritatile au apelat in primul rand prin cresterea impozitelor, ocolind
calea sanatoasa, dar dificila, a rationalizarii cheltuielilor, in timp ce amanarea
rationalizarilor a dus deseori la corectii arbitrare, devenite inevitabile, ce au fost
dureroase pentru intreaga economie.
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D. SINTEZA CAPITOLELOR TEZEI DE DOCTORAT

Prin politica bugetara, are loc influentarea activitdtii economice cat si evolutia
dinamica a proceselor economice, prin intermediul cererii agregate. Proiectia pe un
orizont mai larg a politicii bugetare se materializeaza in modificarea economisirii, a
investitiilor si cresterii economice.

Obiectivul principal ce a fost urmarit in principal in cadrul prezentei cercetari
doctorale constd in observarea impactului pe care politica bugetara promovata de
autoritatile executive o are in ajustarea macroeconomicd.

Pentru acoperirea cat mai corespunzitoare, din punctul nostru de vedere, a
problematicii majore amintite, am structurat lucrarea in 4 capitole cu ponderi relativ
egala in economia sa, dintre care primele doua cu caracter conceptual-metodologic si
ultimele doud cu caracter preponderent empiric si instrumental.

In cadrul primului capitol ”Politica bugetari — componentd esentiali a politicii
financiare” am urmarit sa prezint rolul, instrumentele si contributia pe care politica
bugetara o realizeaza in reglarea macroeconomica.

Politica fiscal — bugetara trebuie sa realizeze un echilibru intre necesitatile reale
de resurse financiare ale statului in vederea infaptuirii obiectivelor economice si sociale,
si posibilitatea reald de acoperire a acestora.

In demersul meu, am incercat si dau unele raspunsuri la anumite intrebari despre
sistemul fiscal-bugetar si a evolutiei din ultimii ani cat, si impactul adoptarii acestuia
asupra echilibrului macroeconomic.

Am incercat a surprinde modul in care se efectueaza reglarea macroeconomica
prin intermediul bugetul general al statului, si implicit prin bugetul de stat, proces care
se realizeazd prin dimensionarea corectd echilibrelor sau dezechilibrelor
macroeconomice.

Aspectelor teoretice privind cunoasterea notiunilor de politica bugetara,
conceptul, rolul si functiile acesteia au constituit elemente asupra carora mi-am canalizat
intreg efortul, au constituit o “temelie” solida in efectuarea intregul demers stiintific.

O atentie deosebita a fost acordata aspectelor teoretice abordate de principalele
teorii economice cu privire la rolul si efectele politicii fiscal — bugetare.

Adeptii conceptiei keynesiste au crezut cd politica fiscal- bugetard este o
“maneta” cu ajutorul careia guvernul unei tari poate controla mersul economiei a
constituit o altd provocare in cale cercetarii efectuate. Edificarea si aprofundarea
conceptului ca, un deficit bugetar insemnat ar actiona ca un stimulent in plus pentru
cresterea economica, prin care somajul s-ar diminua si s-ar relansa economia mi-a starnit
si mai mult ambitia de a cauta adevarul.

In perioada curentd insd, putini oameni mai cred in principiile keynesiste,
facandu-si loc ideea de politica fiscal-bugetara discretionara, cu efectele ei benefice,
dar si limitele care, uneori, o incorseteaza.

Experienta modernd a scos in evidenta 1nsa, cinci tinte de politicd economica
care sunt integrate cu ajutorul politici bugetare:

- cresterea economica sustenabila;

- ocuparea fortei de munca;

- stabilitatea preturilor;

- limitarea deficitului bugetar;

- echilibrul balantei de plati si limitarea deficitului de cont curent.
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De asemenea, a fost analizatd conexiunea politicii bugetare cu celelalte politici,
monetard, valutara, iar efortul nostru s-a aplecat in vederea cercetarii dozajului optim
(mix- ul de politici) ce trebuie aplicat in vederea ajustarii echilibrului macroeconomic.

Ciclurile politico - economice puse in evidenta in ultimele decenii, au facut sa se
vorbeasca mai mult despre politicile anticiclice si despre comportamentul politicienilor
privit in stransad legaturd cu comportamentul electoratului. Pentru a asigura conditiile
unei dezvoltari durabile, statul de obicei apeleaza la un complex de masuri de stimulare
fiscal — bugetara.

In urma cercetirilor efectuate in acest domeniu vast s-a desprins faptul ca,
politicile anticiclice sunt cunoscute si aplicate peste tot in lume, fiecare guvern
responsabil alegind acele instrumente de politica bugetara si fiscala, concretizate in
ale economiei si corespund propriei sale doctrine politice.

Tinand cont de conceptiile lui Marshall si Swanson, precum si ale lui Dornbusch,
Fischer si Startz privind mixul de politici macroeconomice (mix format primordial din
politica monetara si cea fiscal-bugetard), se evidentiaza clar ca, politica monetarai
prezintd o foarte mare flexibilitate in ceea ce priveste adaptarea la noile conditii
economice.

In urma studiului efectuat am constatat c, la polul opus se situeaza politica
fiscal-bugetara care nu permite un spatiu de manevrd in actiunile intreprinse, fiind
destul de dificil sa se produca o modicare, in principal, in sistemul fiscal — bugetar la
intervale scurte de timp.

Efectul agregat de ajustare macroeconomica, prin aplicarea concomitentd a
politicii fiscal — bugetare si monetare, a fost analizat cu ajutorul modelului IS — LM.

Prin urmare, am aratat faptul ca, o politica publica de ajustare nu poate fi decat
0 politica macroeconomica.

in capitolul 2 intitulat ”Echilibrul si dezechilibrul economic” am incercat si
surprind principalele concepte fundamentale pe care teoria economica le-a dedicat
acestui vast domeniu.

S-a incercat o studiere aprofundatd, a principalelor conceptelor teoretice carora
economistii le-au dedicat numeroase lucrari cu caracter fundamental si aplicativ, si care
sunt la baza reactiilor principalelor componente ale echilibrului economic general,
precum si a legiturilor fundamentale existente intre acestea. In aceasta etapa, au fost
abordate efectele politicilor macroeconomice asupra acestor echilibre, in functie de
posibilele stdri concrete ale economiei nationale.

Pentru a evidentia importanta si complexitatea echilibrului economic general, am
analizat principalele trasaturi caracteristice ale acestuia. Din punctul de vedere al al
nivelului de agregare a economiei, echilibrul economic se manifesta la nivel
micro-, mMezo- si macroeconomic.

Echilibrul macroeconomic integreaza primele doua forme de echilibru pe
ansamblul economiei nationale si al teritoriului national si are un caracter complex ce
nu poate fi redus la o simpla insumare a echilibrelor partiale si individuale, deoarece, in
economie, coexista si unele dezechilibre temporare, care nu sunt, insa, in masura sa
impiedice functionarea mecanismului economic.

Intr-un mod sintetic au prezentat si aspecte teoretice legate de echilibrul
functional si echilibrul, si tinind cont de modul de manifestare a fost abordata
problematica din teoria economica a echilibrului macroeconomic static si dinamic.
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Pentru a duce la indeplinire intregul demes stiintific a fost necesar, a intelege
corect notiunea de echilibru economic, ce capata o importanta deosebita.

Economia tinde doar catre un echilibru, inteles ca egalitate intre nevoi si resurse
sau ca o stare de concordanta intre ramuri, subramuri si sectoare de activitate..Aceasta
prezinta un sistem integrat de sectoare, ramuri si activitafi in cadrul careia se desfagoara
relatii de productie, repartitie, schimb s§i consum, precum si activitati juridice,
organizatorice si socio-culturale. Sistemul astfel construit trebuie sa fie optim, adica sa
furnizeze maximum din cea ce au nevoie oamenii, realizdnd un echilibru intre nevoi
Si resurse.

Conceptia scolii clasice de economie considera ca, piata este ,,mdna invizibila”
care asigura echilibrul dintre cerere si oferta, fiind singura in masurd sa-i uneasca si sa-
si armonizeze producdtorii §i consumatorii, conceptie caracteristicd unei piete cu o
concurenta perfecta.

J.B.Say observa si faptul cd, indivizii nu ofera bunuri si servicii decat in vederea
dobandirii puterii de cumpdrare necesare achizitiondrii altor bunuri si servicii,
concluzionand ca, in fond ,, produsele se schimbd contra produse”.

Potrivit "legii debuseelor” formulata de J.B.Say orice vanzare este in acelasi timp
cumparare, automat productia isi creaza o piatd corespunzatoare.

Sintetizand ideile scolii clasice si intergrandu-le intr-un sistem Leon Wallras a
realizat prima formalizare matematicd a teoriei echilibrului general, in conditiile
concurentei perfecte.

Notiunea de alocare ,, eficienta” in teoria echilibrului general si in teoria
bunastarii se oglindeste la sensul distinct ce a fost atribuit de Vilfredo Pareto in
construirea conceptului sau despre optim.

Optimul in viziunea lui V. Pareto este Tnsasi concurenta perfectd, care asigura
eficienta economica. Daca intre consumatori exista concurenta perfectd, un consumator
isi maximizeaza utilitatea daca rata sa marginala de substituire Intre doua bunuri (care
intrd Tn consumul sau) este egala cu raportul preturilor relative ale acestor bunuri.

Doctrina clasica a echilibrului bugetar, privita ca o ,,reguld de aur” in aceea
perioadd a avut de Infruntat doua critici majore: pe de o parte, critica teoretica lansata
de finantele moderne, iar, pe de alta parte, obstacolele de ordin practic.

Schimbarea viziunii despre ,,regula de aur” a finantelor publice a pornit o data
cu lucrarea de inalta tinuta stiintificd a unuia din cei mai mari economisti ai secolului
XX John Maynard Keynes — ,,The General Theory of Employment, Interest, and
Money”.

Deplasand centrul de greutate de la rolul pietei (al agentilor economici
individuali), ca instrument de reglare a sistemului economic, catre puterea statala, el
identifica trei probleme majore ale economiei:

. raportul dintre economia reald de bunuri si servicii si economia
fictiva a banilor si creditului;
. relatiile dintre indivizi si intreprinderi, pe de o parte, si dintre acestia

si macroeconomia statului-natiune, pe de alta parte (in aceste relatii doar
macroeconomia este cea eficienta);

. rolul ofertei si, respectiv, al cererii efective in modul de functionare a
economiei

O alta axa prioritara in prezenta cercetare realizatd a constituit-0 Studierea si
aprofundarea conceptiei despre echilibrul economic in viziunea moderna care
reprezintd un "hibrid” al viziunilor clasice si keynesiste, adeptii acestei viziuni
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considerand ca impactul socurilor asupra ofertei sau cererii agregate pot sa afecteze
economia si pot muta echilibrul sub punctul corespondent ocupirii totale. In aceste
cazuri, pe termen scurt, apar, recesiunii ce implica explozii ale preturilor si somajului.

Intrucat instrumentul principal al politicii fiscal-bugetare este bugetul de stat
componenta a bugetului general consolidat, si tindnd cont de obiectivele stabilite la un
moment dat raportate la starea economiei, dar si cu obiectivele politicii economico-
sociale, bugetul general consolidat se impune sa fie echilibrat sau sa inregistreze fie un
surplus (excedent), fie un deficit.

Astfel, cunoasterea aprofundatd a relatiei interconditionale dintre echilibrul
bugetar si politica financiard publicd reprezintd una din provocdrile majore pentru
pregdtire fiecarui economist in parte.

Realizarea acestei interconditionalitati comporta obiectul a doua viziuni. Prima
viziune, consta in folosirea deficitului bugetar pentru stimularea cererii agregate catre
productia potentiald aferentd angajarii totale, dar si prin reducerea ratelor fiscalitdtii
pentru a spori veniturile disponibil al agentilor economici si menajelor.

A doua viziune este cea neoclasica a finantarii deficitului bugetar aduce spre
analiza si conceptiile lui Robert Barro §i Robert Lucas care sustin cd finantarea
deficitului bugetar prin indatorare va constitui, pentru agentii economici un semnal al
unei cresteri viitoare a taxarii prin impozite si taxe, pe baza caruia acestia isi diminueaza
consumul §i 1si sporesc economiile. Se afirma astfel, cu alte cuvinte ca, finantarea
deficitului bugetar pe calea indatorarii reprezintd o amanarea a impozitelor si taxelor,
cea ce pune pe picior de egalitate finantarea pe calea indatorarii cu cea prin cresterea
fiscalitatii.

Stiinta economica demostreaza cd atunci cand echilibrul se realizeaza, el se
modifica rapid datorita schimbarii unora dintre factorii de formare $i miscare, cea ce
inseamna ca in economia reala exista intotdeaauna abateri de la conditiile de echilibru.

Analiza si interpretarea dezechilibrelor economice se realizeaza in functie de
intensitatea cu care se manifesta si de efectele pe care le produce, fiind apreciate fie ca
o stare de normalitate a economiei de piata, fie ca stare o stare nedorita si care nu poate
fi acceptata de autoritdti in evolutia economiei.

In aprecierea dezechilibrelor ca o stare nedoriti a economiei se porneste de la
realitatea ca acestea sunt principalele responsabile de dezordine in cadrul sistemului
economic care reactioneaza ca un sistem viu, efectele lor propagandu-se la toate
nivelurile.

Din analiza efectuatd cu privire la formele de manifestare s-a identificat faptul
ca, dezechilibrele au urmatoarele forme de manifestare:

<> excesul de oferta pe piata bunurilor si pe piata muncii, se concretizeaza
in relealizarea unei parti a ofertie de bunuri economice si aparifia somajului.
< excesul de cerere pe piata bunurilor §i excesul de oferta pe piata muncii,

aceasta situatie, fiind caracterizata de excesul de oferta pe piata muncii ce are ca efect
somajul, in timp ce excesul pe piata bunurilor determind disfunctii intre ramurile
productive, neconcordante intre intentia de a investi, pe de o parte, si materializarea
conditiilor tehnice reale de infatuite a acestora, pe de alta parte;

<> excesul de cerere simultan pe piata bunurilor economice, a monedei §i
pe piata muncii, este rezultatul unei economii aflate in criza structurala profunda. Acest
dezechilibru implicd existenta hiperinflatiei, a somajului cronic si, Inrdutdfirea
conditiilor de viata ale majoritatii oamenilor.
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Nu mai putin importanta, in economia prezentului capitol, este problematica
echilibrului bugetar, ce reprezinta unul dintre principiile de baza a elaborarii bugetelor
publice, conform cdruia este necesara concordanta intre veniturile si cheltuielile
bugetare.

Bugetul de stat constituie 0 componenta esentiala a mecanismului economico -
financiar al tarii. Acceptiunile teoretice cu privire la definirea bugetului si a concordantei
intre veniturile si cheltuielile bugetare sunt diferite si au constituit o motivatie aparte in
cercetarea efectuata.

Se pleaca de la faptul ca, bugetul de stat reprezinta un tablou sinoptic,
macroeconomic, sub forma unei balante in care sunt inscrise veniturile si cheltuiclile
publice autorizate.

Diversitatea opiniilor specialistilor, aspect caruia i-am acordat o importanta
deosebita, rezida din rolul pe care bugetul de stat il are In reglarea macroeconomica si
realizarea echilibrului financiar.

El este considerat de unii specialisti, ca un instrument principal al organizarii
bugetare, actul legislativ prin care se prevad si se aproba veniturile si cheltuielile anuale
ale statului si tuturor serviciilor publice.

Astfel, anualitatea si echilibrul bugetului au o legatura indisolubild, avind drept
consecintd echilibrul anual al bugetului considerat drept, dupa opinia celor mai mulgi
specialiti ca ” un principiu de aur al bunei gestiuni bugetare ”

Conceptiile privitoare la echilibrul bugetar au evoluat, intre cele care
promoveaza ideea obligativitatii acestuia si cele care sustin folosirea deficitului ca
instrument al echilibrului economic fiind distinse o mare varietate de puncte de vedere,
aceste aspecte teoretice constituid o reala provocare, contribuind astfel, la nivelarea
cunostintelor pentru abordarea laturii aplicative a prezentei cercetari.

Existenta unor opinii diferite aparute in privinta necesitatii, modalitatilor si a
oportunitatii echilibrului bugetar au determinat conturarea unor strategii bugetare
alternative:

- strategia bugetul echilibrat anual,

- strategia bugetul echilibrat ciclic;

- strategia bugetul folosirii integrale a resurselor.

Potrivit acceptiunii privind teoria bugetului echilibrat anual, orice deficit
trebuie compensat in cursul aceluiasi an prin crearea unor excedente.Bugetul echilibrat
ciclic presupune acoperirea deficitelor bugetare aparute in timpul unei depresiuni
economice cu excedentele caracteristice avantului economic in cadrul aceluiasi ciclu
economic.

Acceptiunea modernd a echilibrului bugetar a inceput sa fie din ce In ce mai
vizibild odata ce s-a renuntat la constructia clasica a bugetelor ciclice.Astfel, bugetul a
fost vazut avand un rol de regulator, mijlocind premisele asigurdrii unei cresteri
economice.

In etapa actuald, cind se afirmi tot mai mult caracterul neutru al finantelor
publice, cat si sfarsitul erei conceptului de echilibrare anuala a bugetului, politica
bugetara este realizata astfel Incat sa asigure o corelare, intre un ansamblul de indicatori
macroeconomici si nivelul deficitului bugetar.

In capitolul 3 ”Politica bugetard a Romaniei instrument de atingere a unor
tinte macroeconomice” am facut o analiza a cadrului macroeconomic din Romania in
perioada 2005-2013, observand dinamica si evolutia pricipalilor indicatori care reflecta
realizarea echilibrului economic general.
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Avand in vedere mutatiile profunde suferite de economia mondiala care a fost
cuprisa de o recesiune severa si care §i care prin globalizare au avut un impact major
asupra economiei Romaniei, in analiza efectuatd s-a urmarit calitatea politicilor
economice si financiare ale Romaniei efectuate in perioada de boom economic 2005-
2008 si modificarile suferite de aceasta in perioada 2009-2013, ne-am propus sa
identificam anumite dezechilibre cu un impact deosebit in generarea unor crize viitoare.
In situatia in care se va mentine aceeasi stare ne propunem s identificim si eventualele
rezolvari

Din cercetarea efectuata asupra cadrului macroeconomic in perioada analizata a
rezultat ca politica fiscald prociclica a exacerbat dezechilibrele macroeconomice,
deficitul bugetar crescand de la 1% din PIB in 2005 la peste 5% 1n 2008, dezechilibrele
fiscal-bugetare din ultimii ani anteriori declansarii crizei financiare .

Acestea au fost generate de cheltuieli publice excesive fara o justificare si fara o
rationalitatea economica conducand la o supraincdlzire a mecanismului economic,
acesta functionand peste potential. Au fost operate numeroase rectificari bugetare pe
parcursul unui an au facilitat majorarea si realocarea cheltuielilor, sporind amplitudinea
si impactul totodata, al deficitului bugetar. La acestea s-a addaugat desigur, si operarea
unei politici fiscale prociclice prin scdderi de impozite si taxe, ingustand spatiul fiscal
de manevra ulterior declansarii crizei financiare.

Modificarea filosofiei politicii fiscal — bugetare s-a facut incepand cu anul 2009,
cand pentru restabilirea echilibrelor macroeoconomice au fost operate o serie de
masuri, unele, dureroase pentru economie, in vederea repunerii pe o directie sustenabila
economia si de a crea premisele pentru dezvoltarea durabila a Romaniei.

Astfel, au fost analizate principalele masuri de politica fiscal-bugetara, subscrise
cadrului general macroeconomic, ce au fost promvate de Guvernul Romaéniei pentru
corectia intregului mecanism economic si repunerea pe o directie stabila a economiei
nationale.

Din analiza efectuata a reiesit faptul ca, modificarile operate in politica fiscala
prin cresterea impozitelor indirecte(TVA a crescut de la 19% la 24%), reducerea sau
eliminarea unor facilitati fiscale, dar si masurile de corectic asupra cheltuielilor
bugetare, unele dureroase(reducerea salariilor personalului bugetar incepand cu anul
2010), prioritizarea, rationalizarea si eficientizarea cheltuielilor bugetare au avut
impactul asteptat, acela de a repune pe linie de plutire un mecanism economic deviat de
la criteriile de macrostabiltate.

Toate aceste masuri, au vizat indeplinirea criteriilor de convergentd si
imbunatatirea sanatatii si calitatii finantelor publice, pe fondul confruntirii cu
fenomenul imbatrinire a populatiei, cea ce determind o presiune suplimentara asupra
cheltuielilor cu protectia sociala.

O alta etapa a cercetarii, in cadrul acestui capitol a constituit-o si analiza politicii
deficitului bugetar precum si a mecanismului de finantare a acestuia de catre autoritatile
romane, in perioada analizata de prezenta cercetare.

Studiu efectuat a scos in evidentd, modalitatile multiple de acoperire si sursele
diversificate de finantare a deficitului, faicandu-se 0 comparatie a acestor surse, precum
si impactul creat de acesta asupra sustenabilitatii datoriei publice a Romaniei.

Capitolul 4 ”Evolutia componentelor echilibrului economic general in cazul
Romaniei in perioada 2005-2013” intentioneaza sd efectueze o analiza a economiei
romanesti atat in perioada de crestere economica (2005-2008) cat si in perioada de
recesiune 2009-2013 urmarindu-se evolutia indicatorilor care reflecta realizarea
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echilibrului general. In cadrul acestei analize au fost avute in vedere: echilibru pe piata
muncii, echilibrulul pietei bunurilor si serviciilor, echilibrul monetar, echilibrul bugetar
si echilibrul extern.

Avand in vedere cd analiza a vizat atat perioade de boom cat si de depresiune
economica , ne asteptam sa identificim anumite dezechilibre cu un impact deosebit in
generarea unor crize viitoare. In situatia in care acestea se vor mentine ne propunem si
identificam si eventualele rezolvari in vederea aplicarii corectiilor necesare.

Intreg suportul de date necesar pentru analiza 1-a constituit anuarele statistice ale
Romaniei in perioada 2005-2013, Rapoarte ale Ministrului Finantelor Publice in
perioada 2005-2013, Rapoarte lunare si anuale ale Bancii Nationale a Romaniei din
intervalul analizat, Rapoarte ale Fondului Monetar International publicate in World
Economic Outloock, Rapoarte Eurostat ale Comisiei Europene.
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The hypothesis on which the present study in grounded, study that aims to be a
systematic and comprehensive research of the budget policy and of the fact that this
policy has a role, a place and a specific purpose in the adjustment of the economic
mechanism evolution.

Of the many reasons which argue in favour of the systematic study of the role
and importance of the budget policy in ensuring the macroeconomic balance, we believe
that the following ones are of significant importance:

6. — the role and importance of the state in the economy is manifested through the
economic policy tools and, in particular, through the policies they promote;
monetary, loan, budget, fiscal; in the framework of the financial policy, the
budget policy has an essential role because, by using the budget as the main
tools of intervention in economy, the state has an active role in influencing the
economic and social processes;

7. —the tools of the budget policy are the public expenditures, which are varied in
nature and are used to purchase goods and services necessary for the public
institutions, to ensure the financial resources for certain social categories or to
ensure the financial support for the development of certain areas or branches of
activity;

8. — more than ever, we can speak of the existence of economic interdependence
generated by the existence of a global market formed as a result of the relations
that have been established between the national economies and which function
as a process of internationalization of the factors of production and as a process
of deepening the international division of labour through the exchange relations
between the economic entities in different countries. This trend occurs more and
more often in the evolution of the global economy, in relation to which we can
state that an imbalance occurred in a national economy (a good example is the
case of the economic crisis caused by the mortgage loans in the USA) may
generate a wave of disturbances in all the sectors across the global economy.
Therefore, we are witnessing a genuine domino effect occurred due to economic
interdependencies, effect which is not confined to only one sector or, at most,
to a national economy, but it extends to the entire global economy;

9. — achieving an optimal dosage of policies (policy mix) resulted in a fiscal-
budget strategy that takes into account the constrains arising from the economic
crisis, and at the same time, it does not sacrifice the medium and long term
objectives of the society, that of sustained growth and sustainable development.
In this respect, it is necessary to ensure the macroeconomic stability and the
public debt sustainability; these objectives will be achieved through the
effective management of the revenue system, the rational adjustment and
transparent prioritization of the expenditures and by changing the behaviour of
the public administration;

10. - reducing the budget deficits, in order to restore the macroeconomic balance,
and the correlations between its elements, represent measures to which the
authorities have resorted firstly by tax increases, bypassing the healthy, but
difficult, way of rationalizing the expenditures, while delaying the
rationalization has often led to arbitrary corrections, which became inevitable
and which were painful for the entire economy.
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D. SYNTHESIS OF THE CHAPTERS

Budget policy influences both the economic activity and the dynamic evolution
of the economic processes through the aggregate demand. The projection on a broader
horizon of the budget policy is materialized in changing the saving process, the
investments and economic growth.

The main objective of this doctoral research is to observe the impact which the
budget policy promoted by the executive authorities has on the macroeconomic
adjustment.

In order to have the proper coverage of the major issued mentioned, we have
divided the dissertation in 4 relatively equal chapters, the first two having a conceptual
and methodological character and the last two mainly with an empirical and instrumental
character.

In the first chapter “Budget policy — essential part of the financial policy”, we
intended to present the role, tools and contribution that the budget policy has in the
macroeconomic adjustment.

The budget-fiscal policy has to achieve a balance between the real necessities in
terms of financial resources of the state in order to achieve the economic and social
objectives, and the real possibilities to cover them.

In my approach, I tried to give some answers both to questions about the budget-
fiscal system and its developments in recent years, and to questions about the impact of
its implementation in the macroeconomic balance.

| tried to capture the manner in which the macroeconomic adjustment is being
carried out through the general budget of the state, thus also through the state budget,
process achieved by properly sizing the microeconomic balances or imbalances.

The knowledge of the theoretical aspects of the budget policy, its concept, role
and functions, were elements on which | channelled my entire effort, representing a
strong “foundation” for the entire scientific approach.

A particular attention was paid to the theoretical aspects addressed by the main
economic theories on the role and effects of the fiscal-budget policy.

The followers of the Keynesian concept believed that the fiscal policy is a
“lever” with which the government of a country can control the economy, idea which
represented another challenge on the path of the research conducted. Building and
improving the concept that a significant budget deficit would act as an extra incentive
for economic growth, which would lower the unemployment and revive the economy
sparked even more my ambition to seek the truth.

Now, however, few people still believe the Keynesian principles, the idea of a
discretionary fiscal-budget policy emerging, a policy with beneficial effects but also
with certain elements which sometimes limit it.

The modern experience has, however, revealed five economic policy targets
which are integrated with the help of the budget policy:

- sustainable economic growth;

- employment;

- pricing;

- limiting the budget deficit;

- balancing the payment balance and limiting the current account deficit.

Also, the connections between the budget balance and the other monetary,
foreign, exchange policies were analysed, and our effort led to the research of the
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optimal dosage (policy mix) which has to be applied in order to adjust the
macroeconomic balance.

The result of the political and economic cycles highlighted in recent decades is
that focus has been on the anticyclical policies and on the behaviour of the politicians
closely related to the behaviour of the electorate. In order to ensure the proper conditions
for a sustainable development, the state usually uses a set of fiscal and budgetary
stimulus measures.

The conclusion of the research in this vast field is that the anticyclical policies
are known and applied worldwide, each government in charge choosing those budget
and fiscal tools - from the so-called fiscal and budget mixes - that best fit the specific
possibilities of the economy and meet its own political doctrine.

Taking into account the views of Marshall and Swanson, as well as Dornbusch,
Fischer and Startz's on the macroeconomic policy mix (mix consisting primarily of the
monetary and fiscal-budget policies), it is clearly shown that, the monetary policy has a
great flexibility in terms of adapting to the new economic conditions.

As a result of the study conducted, we found that, at the opposite pole there is the
fiscal-budget policy which does not allow any room in its actions, being quite difficult
to make a change in the fiscal-budget system in short periods of time.

The aggregate effect of the macroeconomic adjustment, by applying at the same
time both the monetary and the fiscal-budget policy, was analysed using the 1S-LM
model.

Therefore, we have shown that a public adjustment policy can only be a
macroeconomic policy.

In the second chapter, entitled ”Macroeconomic balance and imbalance” we
tried to capture the main fundamental concepts that the economic theory has devoted to
this vast field.

| went through a thorough studying process of the main theoretical concepts to
which the economists have devoted many fundamental and applied works and which
represent the foundation of the reactions of the main elements of the general economic
balance, as well as of the fundamental connections between them. At this stage, we
approached the effects that the macroeconomic policies have had on these balances
depending on the possible tangible states of the national economy.

In order to highlight the importance and complexity of the general economic
balance, we analysed its main features. From the point of view of the aggregation level
of the economy, the economic balance occurs at the micro-, meso- and macroeconomic
level.

The macroeconomic level integrates the first two forms of balance in the national
economy and territory and it has a complex character which cannot be reduced to a
simple sum of partial and individual balances because, in economics, there are also
certain imbalances which coexist but which are not able to prevent the operation of the
economic mechanism.

We also briefly presented theoretical aspects related to the functional balance
and, taking into account the manner of expression, the issue of the economic theory of
the static and dynamic balance has been addressed.

In order to carry out the entire scientific approach, it was necessary to correctly
understand the notion of economic balance, which receives a special importance.

Economy tends only to a balance, balance understood as an equal relation
between the needs and the resources or as a state of harmony between the branches, sub-

15



branches and the areas of activity. It represents an integrated system of sectors, branches
and activities in which production, distribution, exchange and consumption relations
take place as well as legal, organizational and socio-cultural activities. Such a system
has to be optimum, therefore to best provide what people need, achieving a balance
between the needs and the resources.

The point of view of the classical school of economics is that, the market is "the
invisible hand” which ensures a balance between demand and supply, being the only
one able to unite and to harmonize both the producers and the consumers, element
characteristic to a market of perfect competition.

J.B.Say also states that the individuals provide goods and services for the sole
purpose of acquiring the purchasing power necessary to later purchase other goods and
services, concluding that ,, the products are exchanged for products”.

According to “the outlets law” stated by J.B.Say, any sale is at the same time a
purchase, automatically the production creating an appropriate market .

Synthesizing the ideas of the classical school and integrating them in a system,
Leon Walras formulated the first mathematical transcription of the theory of the general
balance in a market of perfect competition.

The notion of “efficient” allocation in the general balance theory and in the
welfare theory reflects the distinct meaning assigned by Vilfredo Pareto in the
construction of his concept of optimal.

From his point of view, optimal represents the perfect competition which ensures
economic efficiency. If there is a perfect competition among consumers, a consumer
maximizes his utility if his marginal rate of substitution of two goods (falling under his
consumption) is equal to the ratio of the relative prices of these goods.

The classical doctrine of the budget balance, regarded as ”a golden rule” in that
period had to face two major criticisms: on one hand, the theoretical criticism launched
by modern finances, and, on the other hand, the practical obstacles.

The change in the view of “’the golden rule” of the public finances started with
the work of a high scientific value of one of the greatest economists of the 20" century,
John Maynard Keynes, —,,The General Theory of Employment, Interest, and Money”.

Shifting the focus from the role of the market (of the individual economic agents),
as a tool to adjust the economic system, to the power of the state, he identifies three
major problems in economy:

. the ratio between the real economy of goods and services and the fictitious
economy of money and loans;
. the relations between the individuals and businesses, on one hand, and

between them and the macroeconomy of the nation-state, on the other hand (in these
relations, only the macroeconomy is the efficient one);

. the role of supply and, respectively, of the effective demand in the
operating mode of the economy.

Another priority in this research is the thoroughgoing study of the modern point
of view of the economic balance which represents a “hybrid” between the classical
and Keynesian approaches, the followers of this point of view stating that the impact of
the shocks on the aggregate supply or demand may affect the economy and may move
the balance below the point corresponding to the full commitment. On the short term, in
these cases, certain recessions occur, recessions which include the skyrocketing of prices
and unemployment.
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As the main tool of the fiscal-budget policy is the state budget, part of the
consolidated general budget, and taking into account the objectives set at one point in
connection with the state of the economy, but also with the objectives of the economic
and social policy, the consolidated general budget is required to be balanced or to record
either a surplus or a deficit.

Therefore, knowing the interdependent relation between the budget balance and
the public financial policy represents one of the major challenges in the training of each
economist.

Achieving this interdependent relation represents the objective of the second
point of view. The first point of view is to use the budget deficit to stimulate the
aggregate demand towards the potential production connected to the full commitment,
but also to reduce the fiscal rates to increase the available incomes of the economic
agents and households.

The second point of view is the neoclassical one of financing the budget deficit
and it analyses the concept of Robert Barro and Robert Lucas who state that financing
the budget deficit through debt will represent, for the economic agents, a signal for a
future increase in taxation through taxes, which leads to a decrease of their consumption
and an increase of their savings. In other words, financing the budget deficit through
debt represents a deferral of taxes which means that the process of financing through
debt is the same as the increase of tax.

Economics proves that, when balance is achieved, it changes rapidly due to the
modifications that occur in some training and movement factors, which means that in
the real economy there are always deviations from the balance conditions.

The analysis and interpretation of the economic imbalances are achieved
according to the intensity which which they occur and to the effects that they produce,
being considered either to be a normal state of the market economy or an unwanted state
which cannot be accepted by the authorities in the development of the economy.

In assessing the imbalances as an unwanted state of the economy, the starting
point is the fact that they are primarily responsible for the disorder in the framework of
the economic system which reacts as a living system, their effects being propagated on
all levels.

From the analysis of their forms, the following representation of the imbalances
have been identified:

<> excess of supply on the goods market and on the labour market , is
reflected in conducting a part of the supply of economic goods and in the occurrence of
unemployment.

X excess of demand on the goods market and the excess of supply on the
labour market, this situation being characterized by an excess of supply on the labour
market which results in unemployment, while the excess on the goods market
determines dysfunctions between the production branches, differences between the
intention to invest, on one hand, and the materialization of the real technical conditions
to conduct them, on the other hand;

X excess of demand on the same time on the economic goods market, on
the monetary market and on the labour market, is the result of an economy in a deep
structural crisis. This imbalance implies the existence of hyperinflation, chronic
unemployment and worsening of the living conditions for most people.

Not less important in the economy of this chapter, is the issue of the budget
balance which represents one of the fundamental principles of drawing up public
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budgets according to which the correlation between the revenues and the expenditures
IS necessary.

The state budget is an essential part of the economic and financial mechanism
of the country. The theoretical concepts regarding the budget definition and the
correlation between the economic revenues and expenditures are different and have
represented a particular motivation in the researched performed.

The starting point is that, the state budget represents a synoptic macroeconomic
painting, in the form of a balance that lists the authorized public revenues and
expenditures.

The diversity of opinions between specialists, aspect that represented an
important elements in this research, lies in the role that the state budget has in the
macroeconomic balancing and in achieving the financial balance.

It is considered by some experts as a main tool of budgetary organization, the
legal document for stipulating and approving the annual revenues and expenditures of
the state and of all the public services.

Therefore, the annual nature and balance of the budget are inextricably linked,
resulting in the annual balance nature of the budget, in the opinion of many specialists
considered to be “a golden principle of good budgetary management”.

The points of view regarding the budget balance have evolved, being divided
between those which promote its compulsory nature and those which support its usage
as a tool of the economic balance, therefore a great variety of points of view being
expressed, these theoretical aspects representing a challenge in this research,
contributing to the knowledge level used later in approaching the applied aspects of this
research..

The existence of different points of view concerning the necessity, the means and
opportunity of the budget balance have shaped some alternative budgetary strategies:

- the annual balanced budget strategy;

- the cyclic balanced budget strategy;

- the full usage of the resources budget strategy.

According to the concept of the annual balanced budget, any deficit must be
compensated in the same year by creating a surplus. The cyclic balanced budget
requires the budget deficits which occurred during an economic crisis to be covered by
the surpluses characteristic to the economic boom from the same economic cycle.

The modern understanding of the budget balance began to be increasingly more
visible starting with the classical structuring of the cyclical budgets. Therefore, the
budget was perceived as having a regulatory role, mediating the premises to ensure the
economic growth.

At this stage, when the neutral character of the public finances is more and more
stated, stage that represents the end of the concept of annual balancing of the budget, the
budget policy is conducted so as to ensure a correlation between a set of macroeconomic
indications and the level of budget deficit.

In the third chapter ”Budget policy in Romania — tools for achieving certain
macroeconomic goals” we have conducted an analysis of the macroeconomic
framework of Romania during 2005-2013, observing the dynamic and evolution of the
main indications which reflect the achievement of the general economic balance.

Taking into account the deep changes occurred in the global economy which was
defined by a severe recession, changes which, through globalization, had a major impact
on the Romanian economy, in the analysis conducted we observed the quality of the
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economic and financial policies of Romania during the economic boom, the period
2005-2008, and their amendments during the period 2009-2013, and we intended to
identify certain imbalances with a particular impact in generating future crises. If this
state is maintained, we intend to also identify possible solutions.

From the research conducted on the macroeconomic framework in the period
under review, it has been shown that the procyclical fiscal policy has exacerbated the
macroeconomic imbalances, the budget deficit increasing from 1% of GDP in 2005 to
over 5% in 2008, the fiscal-budget imbalances of recent years preceding the financial
crisis.

They had been caused by excessive public expenditures without justification and
without an economic rationality, thus leading to an overheating of the economic
mechanism, the mechanism operating above potential. Numerous budget amendments
had been conducted over a period of one year, amendments which had facilitated the
increase and reallocation of the expenditures, increasing the magnitude and impact of
the budget deficit. Carrying out a proclytical fiscal policy through decreasing the taxes
was also added to the situation, narrowing the manoeuvre fiscal space after the financial
crisis.

Changing the fiscal policy philosophy started with 2009, when, in order to
restore the macroeconomic balances, a number of measures were introduced, some of
them painful for the economy, in order to shift the economy towards a sustainable
direction and to create the conditions for a sustainable development of Romania.

The main fiscal-budget policy measures were analysed, included in the general
macroeconomic framework and passed by the Romanian Government in order to correct
the entire economic mechanism and to shift the national economy on a stable direction.

From the analysis conducted, it was shown that the changed occurred in the fiscal
policy through increasing the indirect taxes (the VAT increased from 19% to 24%),
decrease of cancelation of certain tax facilities, but also the corrective measures on the
budgetary expenditures, some of them very painful (decreasing the salary of the
budgetary personnel starting with 2010), rationalization and increasing the efficiency of
the budgetary expenditure, had the expected impact, to restore afloat an economic
mechanism shift from the macro stability criteria.

All these measures were aimed at fulfilling the convergence criteria and
improving the health and quality of the public finances amid the confrontation with the
phenomenon of population aging, which puts additional pressure on the social protection
expenditures.

Another stage in the research in this chapter is represented by the analysis of the
budget deficit policy as well as of the mechanism of financing it by the Romanian
authorities during the period under research.

The study revealed the multiple coverage modalities and the various sources to
finance the deficit, by comparing them, and also their impact on the sustainability of the
public debt of Romania.

The fourth chapter, ”Development of the general economic balance in
Romania during the period 2005-2013”, indents to carry out an analysis of the
Romanian economy both during the economic boom (2005-2008) and during the
recession (2009-2013), observing the development of the indicators which reflect the
general balance. In this analysis, the following elements were considered: balance on
labour market, balance on goods and services, monetary balance, budget balance and
external balance.
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Taking into account that the analysis covered both the periods of economic boom
and the economic depression, we expected to identify certain imbalances with a
particular impact in generating future crises. If this state is maintained, we intend to also
identify possible solutions in order to implement the necessary corrections.

The entire data necessary for the research was found in the Romanian statistical
yearbooks during the period 2005-2013, Reports of the Ministry of Public Finance
during the period 2005-2013, monthly and annual reports of the National Bank of
Romania during the period under review, Reports of the International Monetary Fund
published in World Economic Outlook, Eurostat Reports of the European Commission.
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