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Impactul IFIs asupra deficitelor bugetare 
Řƛƴ ǚŇǊƛƭŜ ƳŜƳōǊŜ ¦9*

Å!ƴŀƭƛȊŇ econometricŇ (ŜƳǇƛǊƛŎŇ) 27 state UE în perioada 2000 ς2019
ÅLCLǎ ŀǳ ǳƴ ƛƳǇŀŎǘ ǎŜƳƴƛŦƛŎŀǘƛǾ ŀǎǳǇǊŀ ǇŜǊŦƻǊƳŀƴǚŜƭƻǊ ŦƛƴŀƴǚŜƭƻǊ ǇǳōƭƛŎŜ 
όŘŜŦƛŎƛǘǳƭ ōǳƎŜǘŀǊ ƎŜƴŜǊŀƭΣ ŘŜŦƛŎƛǘǳƭ ǇǊƛƳŀǊ Ǔƛ ŘŜŦƛŎƛǘǳƭ ǎǘǊǳŎǘǳǊŀƭύ
ÅLƳǇŀŎǘǳƭ LCLǎ ŀǎǳǇǊŀ ŘŜŦƛŎƛǘŜƭƻǊ ōǳƎŜǘŀǊŜ ƴǳ ŜǎǘŜ ƛƴŦƭǳŜƴǚŀǘ ŘŜ ƳƻƳŜƴǘǳƭ 
ŀŘŜǊŇǊƛƛ ƭŀ ¦9 ǎŀǳ ŘŜ ŀǇŀǊǘŜƴŜƴǚŀ ƭŀ Ȋƻƴŀ ŜǳǊƻ
ÅLƳǇŀŎǘǳƭ ŜǎǘŜ ǎŜƳƴƛŦƛŎŀǘƛǾ ǎǘŀǘƛǎǘƛŎ ǇŜƴǘǊǳ LCLǎ ƞƴŦƛƛƴǚŀǘŜ Ƴŀƛ ŘŜǾǊŜƳŜ όнлмоύ
ÅOƴ ŎƻƴǘŜȄǘǳƭ ŎǊƛȊŜƭƻǊ ǎƛǎǘŜƳƛŎŜ ǎŀǳ ōŀƴŎŀǊŜΣ ŜȄƛǎǘŜƴǚŀ LCLǎ ŀƧǳǘŇ ŀǳǘƻǊƛǘŇǚƛƭŜ 
ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ ǎŇ ƳŜƴǚƛƴŇ ŎƻƴǘǊƻƭǳƭ ŀǎǳǇǊŀ ŦƛƴŀƴǚŜƭƻǊ ǇǳōƭƛŎŜ Ǔƛ ŘƛǎŎƛǇƭƛƴŜƛ 
fiscale
ÅPe perioade ƭǳƴƎƛΣ ǇǊŜȊŜƴǚŀ LCLǎ ŜǎǘŜ ŀǎƻŎƛŀǘŇ unui efect pozitiv asupra 
ŘƛǎŎƛǇƭƛƴŜƛ ōǳƎŜǘŀǊŜ Ǔƛ ŀ unor prognoze ōǳƎŜǘŀǊŜ Ƴŀƛ ǇǊǳŘŜƴǘŜ Ǔƛ Ƴŀƛ 
corecte, ƛŀǊ ƛƴŦƭǳŜƴǚŀ ǇŜ ŎŀƴŀƭŜƭŜ ƳŜŘƛŀ ƳŀƧƻǊŜŀȊŇ ŎƻǎǘǳǊƛƭŜ ǊŜǇǳǘŀǚƛƻƴŀƭŜ 
ale non-ŎƻƴŦƻǊƳŇǊƛƛ Ŏǳ ǊŜƎǳƭƛƭŜ ŦƛǎŎŀƭŜ 

*An evaluation of IFIs impact on EU countries budget deficits(to be published)

(/ŇǇǊŀǊǳΣ DŜƻǊƎŜǎŎǳΣ {ǇǊƛƴŎŜŀƴΣ нлнлύ



aŇǎǳǊƛ ŘŜ ŎǊŜǓǘŜǊŜ ŀ ŜŦƛŎŀŎƛǘŇǚƛƛ ŀŎǘƛǾƛǘŇǚƛƛ LCLǎ
(înainte de criza COVID-19)

ÅConvenirea unor mecanisme ŜŦƛŎƛŜƴǘŜ ŀƭŜ ƛƴǘŜǊŀŎǚƛǳƴƛƛ IFIs cu 
Ministerul ŘŜ ŦƛƴŀƴǚŜ, ŦŀŎƛƭƛǘŃƴŘ ŀŎŎŜǎǳƭ ƭŀ ƛƴŦƻǊƳŀǚƛƛ Ǔƛ respectarea 
principiului Comply or ExplainΣ ƞƴ ǎǇƛǊƛǘǳƭ ǊŜǎǇƻƴǎŀōƛƭƛǘŇǚƛƛ fiscale

Å{ǘǊǳŎǘǳǊŀǊŜŀ ǇǊƻŎŜŘǳǊƛƭƻǊ ŘŜ ƭǳŎǊǳ Ǔƛ ŦƭǳƛŘƛȊŀǊŜŀ ŎƻƳǳƴƛŎŇǊƛƛ cu 
factorii de decizie όƞƴ ǎǇŜŎƛŀƭ Ŏǳ ŀǳǘƻǊƛǘŇǚƛƭŜ ŦƛǎŎŀƭ-bugetare)

ÅLƴǎǘƛǘǳƛǊŜŀ ǳƴƻǊ ƳŜŎŀƴƛǎƳŜ ŦǳƴŎǚƛƻƴŀƭŜ ŘŜ ǊŜŎƻƴŎƛƭƛŜǊŜ ǇŜƴǘǊǳ 
ŀǊƳƻƴƛȊŀǊŜŀ ŘƛǾŜǊƎŜƴǚŜƭƻǊ ŘŜ ƻǇƛƴƛŜ ƞƴǘǊŜ LCLǎ Ǔƛ aƛƴƛǎǘŜǊǳƭ ŘŜ 
ŦƛƴŀƴǚŜ

Å!ǊƳƻƴƛȊŀǊŜŀ ŎŀŘǊǳƭǳƛ ŘŜ ŘŜǎŦŇǓǳǊŀǊŜ ŀ ŀŎǘƛǾƛǘŇǚƛƛ LCLǎ ƭŀ ƴƛǾŜƭǳƭ ¦9 
όōŀȊŇ ƭŜƎŀƭŇΣ ƻōƛŜŎǘƛǾŜΣ ŎŀƴŀƭŜ ŘŜ ƛƴŦƭǳŜƴǚŇ ŜǘŎύ - eterogenitate

Å/ƻƻǊŘƻƴŀǊŜŀ ƭŀ ƴƛǾŜƭǳƭ ¦9 ŀ ŀŎǚƛǳƴƛƭƻǊ LCLǎ ǎǳō ŜƎƛŘŀ 9ǳǊƻǇŜŀƴ CƛǎŎŀƭ 
.ƻŀǊŘ Ǔƛ EU IFIs network 



Criza COVID-мф Ǔƛ ƛƳǇŀŎǘǳƭ ŀǎǳǇǊŀ ŜŎƻƴƻƳƛŜƛ ¦9 
/ƻƴǘǊŀŎǚƛŀ ǇǳǘŜǊƴƛŎŇ ŀ tL. ƞƴ ŀƴǳƭ нлнл

ÅCƻƴǘǊŀŎǚƛŀ tL.Υ7,4% UE-27 (7,8% ZE)    Spania -12,4%; Italia -9,9%
Åwŀǘŀ ǓƻƳŀƧǳƭǳƛΥ 7,7% UE-27(8,3% ZE)    Grecia 18%; Spania 17%
ÅDeficit bugetar: 8,4% UE-27(8,8% ZE) Spania -мнΣн҈Τ CǊŀƴǚŀ, Italia >-10%
ÅDeficit structural (% în PIB tƻǘŜƴǚƛŀƭύΥ пΣу҈ ¦9-нт Ǔƛ ½9
ÅDŀǘƻǊƛŀ ǇǳōƭƛŎŇ (% în PIB):    
Á93,9% UE-нт όҌ мр ǇǇ ŦŀǚŇ ŘŜ нлмфύ
Á101,7% ½9 όҌ мс ǇǇ ŦŀǚŇ ŘŜ нлмфύ DǊŜŎƛŀΣ {ǇŀƴƛŀΣ Lǘŀƭƛŀ ҌǇŜǎǘŜ нл ǇǇ

Previziuni 2021όŎǊŜǓǘŜǊŜ ŜŎƻƴƻƳƛŎŇΣ ŘŀǊ ƴǳ ǊŜŎǳǇŜǊŜŀȊŇ ǊŜŎǳƭǳƭύ
Å/ǊŜǓǘŜǊŜŀ tL.Υ 4,1% UE-27 (4,2% ZE)  Spania, Portugalia +5,4%
ÅDeficit bugetar: 6,1% UE-27(6,4% ZE) Spania фΣс҈Τ CǊŀƴǚŀ уΣо҈
Sursa: European Commission. European Economic Forecast Autumn 2020, European Economy
Institutional Paper136, November2020.



Impactul crizei asupra economiei României în 2020
Previziuni 2021 - 2022

2020 2021 2022

ProdusulIntern Brut (%) -5,2 3,3 3,8

Rata ǓƻƳŀƧǳƭǳƛ (%) 5,9 6,2 5,1

Deficitul bugetar (% în PIB) 10,3 11,3 12,5

Deficitul structural ό҈ ƞƴ tL. tƻǘŜƴǚƛŀƭύ8,6 9,9 11,5

5ŀǘƻǊƛŀ ǇǳōƭƛŎŇ (% în PIB) 46,7 54,6 63,6

Sursa: EuropeanCommission. EuropeanEconomicForecastAutumn2020, EuropeanEconomyInstitutional Paper136,
November2020.



LƴƛǚƛŀǘƛǾŜκƳŇǎǳǊƛ de combatere a crizei 
COVID-мф ƭŀ ƴƛǾŜƭǳƭ ¦9 Ǔƛ ǘŇǊƛƭƻǊ ƳŜƳōǊŜ 

ÅwŜŎǘƛŦƛŎŇǊƛ ōǳƎŜǘ ¦9 2014 - 2020 Ǔƛ ǊŜŘƛǊŜŎǚƛƻƴŀǊŜŀ ŦƻƴŘǳǊƛƭƻǊ ŘŜ ŎƻŜȊƛǳƴŜ
ÅSuspendarea regulilor fiscale prin activarea clauzei derogatorii generale a PSG 
Pachetul financiar:
wŇǎǇǳƴǎǳƭ ŦƛǎŎŀƭ-bugetar (peste 4.000 mld. euro):
Å240 mld. euro - Mecanismul European de Stabilitate 
Å100 mld. euro - programul SURE (ƳŇǎǳǊƛ ŘŜ ǎǳǎǚƛƴŜǊŜ ŀ ǇƛŜǚŜƛ ƳǳƴŎƛƛ ǇŜ TS)
Å70 mld. euro - sprijin direct din bugetul UE
Å3.045 mld. euro -ƳŇǎǳǊƛ ƴŀǚƛƻƴŀƭŜ de asigurare a ƭƛŎƘƛŘƛǘŇǚƛƛ
Å575 mld. euro -ƳŇǎǳǊƛ ƴŀǚƛƻƴŀƭŜ în ǳǊƳŀ ǎǳǎǇŜƴŘŇǊƛƛ regulilor fiscale 
Å200 mld. euro - de la BEI ǇŜƴǘǊǳ ŦƛƴŀƴǚŀǊŜŀ companiilor

wŇǎǇǳƴǎ ƳƻƴŜǘŀǊcomplementar (1350 mld. euro) 
Banca /ŜƴǘǊŀƭŇ 9ǳǊƻǇŜŀƴŇ - program de ŀŎƘƛȊƛǚƛƛ ŘŜ ǳǊƎŜƴǚŇ ŘŜ ŀŎǘƛǾŜ ŦƛƴŀƴŎƛŀǊŜ 
(în principal, titluri de stat) pentru 2020, cu posibilitate de prelungire în 2021



MŇǎǳǊƛ de combatere a crizei în România (1)

Stimuli ŦƛǎŎŀƭƛ ƛƳŜŘƛŀǚƛ 

Åfonduri ǎǳǇƭƛƳŜƴǘŀǊŜ ǇŜƴǘǊǳ ƞƴǘŇǊƛǊŜŀ ǎƛǎǘŜƳǳƭǳƛ ŘŜ ŀǎƛƎǳǊŀǊŜ ŀ ǎŇƴŇǘŇǚƛƛ 

Åstimulent ŘŜ ǊƛǎŎ ǇŜƴǘǊǳ ǎŀƭŀǊƛŀǚƛƛ Řƛƴ ǳƴƛǘŇǚƛƭŜ ƳŜŘƛŎŀƭŜ 

Åspor ǇŜƴǘǊǳ ŎƻƴŘƛǚƛƛ ǇŜǊƛŎǳƭƻŀǎŜ ŀŎƻǊŘŀǘ ŀƴǳƳƛǘƻǊ ŎŀŘǊŜ medicale 

ÅǎǳōǾŜƴǚƛƻƴŀǊŜŀ ǓƻƳŀƧǳƭǳƛ ǘŜƘƴƛŎ Ŏǳ тр҈ Řƛƴ ǎŀƭŀǊƛǳƭ ƳŜŘƛǳ ōǊǳǘ 

Åacordarea ŘŜ ǎǇǊƛƧƛƴ ŦƛƴŀƴŎƛŀǊ ǇŜƴǘǊǳ ƭǳŎǊŇǘƻǊƛƛ ƞƴ ǊŜƎƛƳ ŘŜ ǘŜƭŜƳǳƴŎŇ

ÅƛƴŘŜƳƴƛȊŀǚƛƛ pentru reducerea timpului de ƳǳƴŎŇ

ÅƛƴŘŜƳƴƛȊŀǚƛƛ ǇŜƴǘǊǳ ƞƴŎŜǇŜǊŜŀ ŀŎǘƛǾƛǘŇǚƛƛ 

ÅƛƴŘŜƳƴƛȊŀǚƛƛ ǇŜƴǘǊǳ ǇŇǊƛƴǚƛ ǇŜ ǇŜǊƛƻŀŘŀ ǎǳǎǇŜƴŘŇǊƛƛ ŎǳǊǎǳǊƛƭƻǊ elevilor



aŇǎǳǊƛ ŘŜ ŎƻƳōŀǘŜǊŜ ŀ ŎǊƛȊŜƛ ƞƴ România (2)
!ƭǚƛ ǎǘƛƳǳƭƛ ŦƛǎŎŀƭƛ Ǔƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ
ÅǎǳǎǇŜƴŘŀǊŜŀ ǇŜƴŀƭƛǘŇǚƛƭƻǊ Ǔƛ ŀƳŃƴŇǊƛ ƭŀ ǇƭŇǚƛƭŜ ŘŜ ǘŀȄŜ Ǔƛ ƛƳǇƻȊƛǘŜ όŎƻƳǇŀƴƛƛ Ǔƛ 

persoane fizice)
ÅŘŜōƭƻŎŀǊŜŀ ǊŀƳōǳǊǎŇǊƛƭƻǊ ŘŜ ¢±! Ǔƛ ǇƭŇǚƛ ŀƴǘƛŎƛǇŀǘŜ ŀƭŜ ¢±!Σ Ŏǳ ŎƻƴǘǊƻƭ ǳƭǘŜǊƛƻǊ
ÅǎŎƘŜƳŜ ŘŜ ŀƧǳǘƻŀǊŜ ŘŜ ǎǘŀǘ Ǔƛ ŘŜ ƳƛƴƛƳƛǎ ǇŜƴǘǊǳ ŎƻƳǇŀƴƛƛ 
ÅǎǳǎǇŜƴŘŀǊŜŀ ŎƻƴǘǊƻŀƭŜƭƻǊ  !b!C Ǔƛ ŀ ŜȄŜŎǳǘŇǊƛƭƻǊ ǎƛƭƛǘŜ ŀ ŎǊŜŀƴǚŜƭƻǊ ōǳƎŜǘŀǊŜ
Åplafon 20 ƳƭŘΦ ƭŜƛ ƎŀǊŀƴǚƛƛ ŘŜ ǎǘŀǘ ǇŜƴǘǊǳ ŎǊŜŘƛǘŀǊŜŀ Laa όtǊƻƎǊŀƳǳƭ Laa LƴǾŜǎǘύ 

Stimuli monetari ς.ŀƴŎŀ bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛ
ÅƳŇǎǳǊƛ ƳƻƴŜǘŀǊŜ ǾƛȊŃƴŘ ŀǎƛƎǳǊŀǊŜŀ ƭƛŎƘƛŘƛǘŇǚƛƛ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ ǇǊƛƴ 
ƻǇŜǊŀǚƛǳƴƛ ǊŜǇƻ
ÅǊŜŘǳŎŜǊŜŀ ƎǊŀŘǳŀƭŇ ŀ ǊŀǘŜƛ ŘƻōŃƴȊƛƛ ŘŜ ǊŜŦŜǊƛƴǚŇ ŘŜ ƭŀ нΣр҈ ǇŃƴŇ ƭŀ мΣр҈ Ǔƛ ŀ wah 
ǇŜƴǘǊǳ ǇŀǎƛǾŜƭŜ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ǾŀƭǳǘŇ ŘŜ ƭŀ у҈ ƭŀ р҈
ÅŀŎƘƛȊƛǚƛƛ titluri de stat de ǇŜ Ǉƛŀǚŀ ǎŜŎǳƴŘŀǊŇΥ peste 5 mld. lei (apr. - aug. 2020) 
Åaranjament-ŎŀŘǊǳ Ŏǳ ./9 Ǿŀƭŀōƛƭ ǇŃƴŇ ƭŀ ŦƛƴŜƭŜ ƭǳƴƛƛ ƛǳƭƛŜ нлнмΥ ƞƳǇǊǳƳǳǘ ŘŜ 
ǇŃƴŇ ƭŀ пΣр ƳƭŘΦ ŜǳǊƻ ƞƴ ǎŎƘƛƳōǳƭ ǳƴƻǊ ƎŀǊŀƴǚƛƛ 



Cƻǎǘǳƭ ƳŇǎǳǊƛƭƻǊ ŘŜ ŎƻƳōŀǘŜǊŜ ŀ ŎǊƛȊŜƛ 
ƞƴ нлнл ƞƴ ǚŇǊƛƭŜ ¦9

ÅaŇǎǳǊƛ ŘƛǎŎǊŜǚƛƻƴŀǊŜ (% în PIB)

ZE: Austria (11,5%); Germania (11,2%); Portugalia (8,7%); Finlanda (7%); 
hƭŀƴŘŀ όсΣн҈ύΤ {Ǉŀƴƛŀ όрΣм҈ύΤ DǊŜŎƛŀ όпΣн҈ύΤ CǊŀƴǚŀ όнΣо҈ύ

Non-ZE: Suedia (11,8%); Ungaria (6,9%); Danemarca (6,6%); Cehia (6,2%); 
Bulgaria (2,1%); România (1,7%); Slovacia (1,5%)

ÅaŇǎǳǊƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ -DŀǊŀƴǚƛƛ de stat (% în PIB)

½9Υ DŜǊƳŀƴƛŀ όолΣп҈ύΤ CǊŀƴǚŀ όмсΣт҈ύΤ {Ǉŀƴƛŀ όмпΣу҈ύΤ tƻǊǘǳƎŀƭƛŀ όфΣс҈ύΤ  
Olanda (9,4%); Finlanda (6,2%)

Non-ZE: Ungaria (12,6%); Suedia (5,5%); Cehia (5,5%); Danemarca (5,3%); 
Romania (4,1%); Slovacia (1,6%); Bulgaria (1%)
Sursa: European Fiscal Monitor, September 2020, EU IFIs Network όǇŜ ōŀȊŀ ǊŇǎǇǳƴǎǳǊƛƭƻǊ ŀ нр ƳŜƳōǊƛύ


