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Este bine stiut faptul ca fluxurile de investitii
straine directe (ISD) joaca un rol din ce in ce mai
important in economia contemporand. Acestea, ala-
turi de capitalul autohton, participa direct la procesul
de dezvoltare a economiilor nationale si contribuie
nomii. ISD-urile constituie unul din factorii de baza,
care contribuie la cresterea nivelului productiei in-
dustriale si a celei prelucrdatoare in particular, insd
performantele tarii, panda acum, in atragerea unor
fluxuri cat de cat importante de ISD-uri au fost mai
mult decdt modeste. Existenfa unui impact pozitiv al
investitiilor strdine directe asupra dezvoltarii indus-
triale si cresterii competitivitatii tarilor receptoare
este pe deplin recunoscutd.

Cuvinte-cheie: investitii straine directe, climat
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1. Motivatiile care stau la baza interesului
fata de investitii

Republica Moldova, ca, de altfel, toate statele
din Centrul si Estul Europei, are o serie de motivatii
obiective si subiective ce stau la baza interesului fata
de investitii, in special, fata de cele straine directe:

¢ Nevoia de capital Tn vederea retehnologizarii, a
refacerii economice, in urma restructurarii

impuse de tranzitia la un alt sistem economic, cel
al economiei de piatd. Acest proces presupune
anumite mutatii de esentd in structurile eco-
nomice. Fard o rapida aliniere la cerintele
moderne ale economiei mondiale, economia
autohtond risca sa intre intr-un periculos regres,
sau sd ramana substantial In urma celorlalte
tari, asa cum, de fapt, am constatat cd se
intdmpla in cazul RM.

e Transferul de tehnologie si de know-how repre-
zinta, de asemenea, una din marile motivatii ale
interesului fatd de ISD-uri. Este evident ca
progresul tehnic atins de statele dezvoltate
trebuie atras si implementat in economiile
aflate in tranzitie, cum este si cazul economiei
Republicii Moldova, pentru a reduce decalajul
de dezvoltare fatd de tarile amintite. O cale de
realizare a acestui deziderat poate consta toc-
mai in asocierea cu parteneri straini din tarile
dezvoltate si prin atragerea de ISD-uri sa se
faciliteze accesul la aceste tehnologii. Astfel,
productia autohtona ar putea deveni compe-
titiva pe piata mondiala.
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It is well known that foreign direct investments
(FDI) flows play an increasingly important role in
today’s economy. FDI and the domestic resources are
directly involved in the development of the national
economies and contribute significantly to the enhan-
cement of their competitiveness. FDI is one of the main
factors which contribute to the raise of the industrial
production level, and of the processing industry par-
ticularly, but, so far, the country performance in
attracting important flows of FDI were more than
modest. The positive impact of foreign direct invest-
ments on the industrial development and enhancement
of competitiveness of the receiving countries is fully
recognized.

Key words: foreign direct investments, invest-
ment climate, industrial development, competitiveness.

JEL: EO03, F62, F63, G38, L10, O11

1. Motivations that Underlay the Interest in
Investments

The Republic of Moldova, as well as the other
countries from the Central and Eastern Europe, has a
series of objective and subjective motivations that
underlay the interest in investments, especially in
foreign direct investments:

e The need of capital for technical retooling, eco-
nomic recovery, following the restructuring im-
posed by the transition from a different economic
system to that of market economy. This process
implies certain essential changes of the economic
structures. Without rapid alignment to the mo-
dern requirements of the global economy, the
national economy is likely to go into a dangerous
regression, or remain significantly behind the
other countries, as in fact is the case of the
Republic of Moldova.

e The transfer of technology and know-how is also
one of the major motivations of the interest in
FDI. It is obvious that the technical progress
attained by the developed countries shall be
attracted and implemented in the transition eco-
nomies, as is the case of the economy of the
Republic of Moldova, to reduce the development
discrepancy in relation to the countries mentio-
ned. One way to achieve this is the association
with foreign partners from the developed count-
ries and facilitation of the access to such techno-
logies by attracting FDI. Thus, the domestic
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e Preluarea si aplicarea noilor metode de mana-
gement §i gestionare corporativd constituie o
componentd a restructurarilor necesare reusitei
tranzitiei. Printre factorii de sinergie, cu efecte
determinante Tn cresterea si dezvoltarea econo-
micd, managementul inovativ este considerat
deosebit de important.

e Accesul la piata occidentald, cu exigentele sale
inalte, constituie, de asemenea, o motivatie
serioasd in atragerea de investitii, in special,
straine. Produsele obtinute in cadrul unor parti-
cipari stridine au acces mai facil pe pietele
externe, mai ales dacd acestea se alaturd pro-
priilor realizdri ale investitorului strdin in tara
de origine. Tn multe cazuri, rezultatele unor
astfel de investitii se pot bucura chiar de anu-
mite facilitati la intrarea pe pietele altor state,
facilitati ce pot viza diferite forme de auto-
rizari, omologari, asimilari etc., precum si
facilitati de ordin vamal, fiscal sau de altd na-
tura [1, p.73].

Datorita avantajelor incontestabile pe care le
poseda ISD-urile, Tn ultimele decenii, toate tarile
lumii, dar, Tn special, cele mai putin dezvoltate, s-au
vazut nevoite sa recurga la o noua forma de concu-
renta Tntre ele, si anume sa se Tntreaca n crearea celor
mai favorabile conditii pentru atragerea capitalului
strain, sau a unui climat investitional cat mai atractiv.
Climatul investitional este definit, Tn general, ca un
sistem de factori si premise economice, politice,
institutionale si de drept, capabile sa intervina Tn pro-
cesul de realizare investitionala, modificAnd compor-
tamentul investitional spre stimulare sau de stimulare
si reflectdnd nivelul de atractivitate al unei tari
(ramuri, zone, regiuni) pentru alocarea investitiilor,
avand tangenta cu toate domeniile economiei [2,
p.101]. Expertii mentioneaza ca, Incepand cu a doua
jumatate a anilor 90, ISD-urile, la nivel mondial, au
crescut mai rapid decét alti indicatori macroeco-
nomici, cum ar fi PIB-ul mondial, exporturile sau
investitiile interne [3, p.26]. Tn mare parte, acest fapt
se datoreaza competitiei intense pentru ISD-uri si
crearii de catre multe tari a unor conditii atractive
pentru I1SD-uri. Tncepand cu anul 1992, si Republica
Moldova s-a angajat in acest proces, realizand, cel
putin la nivel declarat de politici, importanta inves-
titiilor strdine si angajandu-se sa creeze conditii
favorabile pentru acestea. Printre schimbarile pozitive
in climatul investitional al RM de la obtinerea inde-
pendentei, putem mentiona:

e Existenta unei politici de stat in domeniul
investitional, documentele principale fiind:

— Strategia de atragere a investitiilor si pro-

movare a exporturilor pentru anii 2006-2015.
— Legea RM cu privire la investitiile in
activitatea de intreprinzator nr. 81-XV din
18.03.2004, care garanteaza un nivel identic
de protejare a investitiilor autohtone si, res-

production could become competitive on the

global market.

e The takeover and implementation of new met-
hods of management and corporative administra-
tion is a necessary restructuring component for a
successful transition. Among the synergy factors
with a determinant effect upon the economic
growth and development is the innovation mana-
gement, which is considered very important.

e The access to the occidental market, with its high
exigencies, is also a serious motivation to attract
investments, especially foreign. The product
obtained within such foreign participations have
an easier access to external markets, especially is
these join the accomplishments of the foreign
investor in the country of origin. Often, the
results of such investments enjoy certain facili-
tations when entering the markets of other coun-
tries, facilitations that relate to various forms of
authorizations, homologations, assimilations etc.,
as well as customs, tax and other facilitations
[1,p. 73].

Due to the incontestable advantages of the FDI,
over the last decades all the countries of the world,
especially those less developed, had to refer to a new
form of competition, that is to compete in creation of
more favourable conditions for attracting foreign capi-
tal, or a more attractive investment climate. The invest-
ment climate is generally defined as a system of eco-
nomic, political, institutional and legal factors and pre-
mises capable to intervene into the process of invest-
ment, changing the investment behaviour towards sti-
mulation and impediment and reflecting the level of
attractiveness of a country (branch, area, region) for
allocation of investments, relating to all economy areas
[2, p. 101]. The experts mention that, since the late
1990’s, the global level of FDI increased more rapidly
than other macroeconomic indicators, such as the glo-
bal GDP, exports and domestic investments [3, p. 26].
This can be explained in large part by the intense com-
petition for FDI and the creation by many countries of
attractive conditions for FDI. Since 1992, the Republic
of Moldova got also involved in this process, under-
standing, at least in declared policies, the importance of
foreign investments and undertaking to create favou-
rable conditions for such investments. Among the
positive changes within the investment climate of the
Republic of Moldova as of its independence, there can
be mentioned:

e The availability of a state policy on investment,
the main documents being:

- Strategy for attracting investments and pro-
moting the exports for the period of 2006-
2015;

- Law of the Republic of Moldova on invest-
ments in entrepreneurial activity no. 81-XV
of 18.03.2004 which guarantees the same
level of priority of domestic and foreign
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pectiv, striine. in R. Moldova, nu exista res-
trictii la amortizarea investitiilor (in afara de
cele generale, stabilite in legislatia fiscald) si
repatrierea profitului, cu toate cd, conform
opiniei unor investitori strdini deja prezenti
in RM, restrictia stipulatd in aceastd lege
pentru investitorii strdini de a cumpara tere-
nuri cu destinatie agricola reprezintd o ba-
rierd in calea investitiilor straine [4, p.28].

— Strategia Nationala de Dezvoltare ,,Moldova
2020”, care stipuleaza necesitatea renuntarii
la modelul de crestere bazat pe consumul
alimentat de remitente Tn favoarea unui
model bazat pe atragerea investitiilor
straine si locale, precum si dezvoltarea
industriilor exportatoare de bunuri si ser-
vicii [5, pct.5].

o Imbunatatirea sistemului legal, inclusiv extin-
derea si eficientizarea legislatiei comerciale
(adoptarea unui nou cod fiscal, vamal, civil,
penal, al muncii, apropiate de standardele euro-
pene). Politica fiscala a fost liberalizata, inves-
titorii straini se bucura de aceleasi drepturi ca si
agentii economici nationali; presiunea fiscala
este una dintre cele mai reduse din Europa;
valuta nationala este liber convertibila; cetatenii
si companiile straine pot participa la procesul de
privatizare; statul garanteaza investitorilor
straini dreptul la repatrierea profitului si cel de
proprietate asupra investitiilor; a fost simpli-
ficatd procedura de Tnregistrare, licentiere, auto-
rizare si certificare. Cadrul legal, care regle-
menteaza activitatea economica in RM, poate fi
considerat ca unul liberal, favorabil si Tncu-
rajator pentru ISD-uri.

e Stabilitatea macroeconomica (stabilitatea rela-
tivd a valutei nationale si rata relativ redusa a
inflatiei, deficitul bugetar si ponderea datoriilor
de stat Tn PIB in limitele valorilor moderate,
cresterea economica fnregistratd n ultimul
deceniu).

e Amplasarea geografica strategica a tarii, solul,
clima favorabila, existenta traditiilor in indus-
tria prelucratoare, in special in cea a produselor
agroalimentare.

e Forta de munca relativ ieftina si calificata.

e Existenta unor acorduri de comert si de liber
schimb la nivel regional, ceea ce face ca limi-
tarile legate de marimea restransa a pietei
interne sa fie, Tn mare parte, eliminate.

2. Climatul investitional al Republicii Moldova

Climatul investitional al Republicii Moldova

ramane destul de neatractiv. Despre aceasta releva atat
pozitia Moldovei Tn ratingurile internationale, cét si
comparatia directd a performantelor privind atragerea
ISD-urilor dintre tari. R. Moldova se pozitioneaza pe
ultimul loc in Europa la indicatorii de atragere a 1SD-
urilor. Tn timp ce parametrii legati de marimea pietei
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investments. Moldova has no restrictions to-
wards the investments amortization (except
for those general provided by the tax law)
and profit repatriation, although according to
some foreign investors already present in the
Republic of Moldova, the restriction provided
for by the law for foreign investors to pur-
chase agricultural land represents a barrier to
foreign investments [4, page 28];

- National Development Strategy “Moldova
2020” stipulates the necessity to abandon the
model of growth based on consumptions
fuelled by remittances in favour of a model
based on the attraction of foreign and domes-
tic investments, as well as on development of
goods and services exports [5, point 5].

e The improvement of the legal system, including
the extension and increasing the efficiency of the
commercials laws (adoption of a new Tax Code,
Customs Code, Civil and Criminal Codes,
Labour Code complying with the European stan-
dards). The tax policy was liberalized, foreign
investors enjoy the same rights as the domestic
economic operator; the tax burden is one of the
lowest in Europe; the national currency is freely
convertible; citizens and foreign companies can
participate in the process of privatization; the sta-
te guarantees foreign investors the right to repat-
riate the profit and the right of ownership over
the investments; there was simplified the proce-
dure of registration, licensing, authorization and
certification. The legal framework regulating the
economic activity in the Republic of Moldova
may be considered as a liberal one, favourable
and encouraging FDI.

e Macroeconomic stability (relative stability of the
national currency and relatively low rate of
inflation, budget deficit and increase of debt-to-
GDP ratios within the limits of moderate values,
economic growth registered in the last decade).

e Strategic geographical position of the country,
the soil, favourable climate, traditions of the pro-
cessing industry, especially that of agricultural
and food products.

o Relatively cheap and qualified labour force.

e Existence of certain trade and free exchange
agreements at the regional level, eliminating
most of the limitations related to the small size of
the domestic market.

2. Investment Climate of the Republic of Moldova

The investment climate of the Republic of

Moldova still remains unattractive. This can be seen by
the position of the Republic of Moldova in the inter-
national rating, as well as by direct comparison of per-
formances related to attraction of FDI between the
countries. As observed in the previous chapter, the
Republic of Moldova is last in Europe as to the
indicators of attracting FDI. Whereas, the parameters
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sunt aceiasi ca Th multe tari de comparatie, la care ne-
am referit, iar factorul uman, in pofida deteriorarii din
ultimul timp a calitatii acestuia, raméne, totusi, mai
degraba un atu, diferenta, in opinia noastra, este data
de factorii legati de cadrul politic si economic, precum
si de cei specifici pe care tara poate sa-i puni la
dispozitia investitorilor. Astfel, reticenta investitorilor
straini de a investi Tn economia RM este explicata si
de alti autori prin instabilitatea politica si lipsa
conditiilor favorabile pentru realizarea activitatii de
business [6, p.47]. Altii indica asupra problemelor
concrete care afecteaza climatul investitional al
Republicii Moldova, referindu-se, in special, la factorii
legati de cadrul politic si economic [7, pag.17]:

e Implementarea practici inadecvata si aplicarea
ineficientd a legislatiei, Tn pofida cadrului legal
relativ bun si propice pentru atragerea ISD-urilor;

e Interventiile guvernamentale active, influenta
mare a politicii asupra sferei economice,
actiunile cu caracter represiv ale organelor
statului, inclusiv asupra unor investitori straini;

e Instabilitatea politicilor economice;

e Derularea lenta a procesului de privatizare;

e Imaginea nefavorabila a Republicii Moldova,
de tara putin cunoscuta, saraca si imprevizibila.
Conflictul din Transnistria nrautateste si mai
mult aceasta imagine, prin perceptia de
instabilitate si insecuritate pe care o creeaza;

e Emigrarea masivd a fortei de munci, care,
avand si un aspect pozitiv, Tn cazul Republicii
Moldova, a atins proportii ce afecteaza securi-
tatea economica a statului;

e Interventiile administrative frecvente n activi-
tatea agentilor economici, inclusiv sub forme
de controale si inspectii;

e Birocratia generala, protectionismul si coruptia.

La acesti factori, se mai adauga factorii de na-
tura obiectiva, asa ca economia de dimensiuni mici,
puterea de cumpdrare scazutd a populatiei, lipsa resur-
selor naturale, lipsa infrastructurii dezvoltate pentru afa-
ceri etc. Acelasi autor mai mentioneaza ca potentialii
investitori nu detin informatii suficiente despre
oportunitatile de investitii in R. Moldova. Chiar daca
sunt putine la numar, cazurile de succes ale investi-
torilor straini nu sunt promovate in exterior, iar statul
investeste putin In dezvoltarea infrastructurii fizice, Tn
educatie, conditii absolut necesare pentru dezvoltarea
unor afaceri pe termen lung [7, p.19]. Dupa cum am
mentionat, deja, Tn aceasta lucrare, performanta slaba a
Republicii  Moldova 1in atragerea ISD-urilor, 1n
comparatie cu tarile similare ca marime a teritoriului si
a numarului populatiei, precum si instabilitatea
accentuatd in dinamica investitiilor Tncepand cu anul
1992, se datoreaza, mai ales, climatului investitional
insuficient de atractiv, determinat de imprevizibilitatea
si incertitudinea situatiei economice si politice a tarii,
dar si riscului de tara, asociat acestei situatii. Conform
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related to the size of the market are the same as in
many compared countries referred to, and the human
factor, in spite of its quality decrease, it remains rather
an asset, the difference, in our opinion, being given by
the factors related to the political and economic
framework, as well as by the those specific the country
can offer to the investors. Thus, the reluctance of
foreign investors to invest in the economy of the
Republic of Moldova is explained also by other authors
through the political instability and lack of favourable
conditions for carrying out business activities [6, p.
47]. Other authors point to concrete problems that
affect the investment climate in the Republic of
Moldova, referring especially to the factors related to
the political and economic framework [7, p. 17]:

e inadequate practical implementation and ineffi-
cient application of laws, despite relatively good
and conducive legal framework to attracting FDI;

e active state intervention, great policy influence
on the economy, repressive actions of the state
bodies, including on certain foreign investors;

o instability of economic policies;

o slow privatization process;

e unfavourable image of the Republic of Moldova,
as a little known, poor and unpredictable
country. Transnistrian conflict worsens even
more this image, by the perception of instability
and insecurity it creates;

e massive labour emigration which, having a posi-
tive aspect, in case of the Republic of Moldova
has reached the proportions that affect the eco-
nomic security of the state;

o frequent administrative interventions in the acti-
vity of the economic entities, including through
checks and inspections;

e general bureaucracy, protectionism and corruption.
These factors may be complemented by objective

factors, such as small economy, low purchasing power
of the population, lack of natural resources, lack of
developed infrastructure for business, etc. The same
author mentions also that potential investors do not
have enough information about investment opportu-
nities in the Republic of Moldova. Although few in
number, successful cases of foreign investors are not
promoted abroad, and the state make few investments
in the development of physical infrastructure, in edu-
cation, indispensable conditions for developing long-
term business [7, p.19]. As already mentioned in this
work, poor performance of the Republic of Moldova in
attracting FDI, as compared to countries with similar
territory and number of population, and extreme
instability in investment dynamics since 1992, is due,
above all, to insufficiently attractive investment cli-
mate, determined by the unpredictability and uncer-
tainty of economic and political situation of the
country, and also by country risk associated with this
situation. According to the White Book of the Foreign
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Cartii Albe a Asociatiei investitorilor strdini din
Republica Moldova, principalele prioritati pentru
imbunatatirea climatului investitional al Republicii
Moldova, in afara celei mentionate deja, referitoare la
restrictia de a achizitiona terenuri agricole de catre
investitorii strdini, se refera la [4, p.8-9]:

e Intirirea conditiilor statului de drept, prin asigura-
rea independentei functionarii si a responsabilitatii
instantelor judecatoresti fatd de deciziile emise;

e Dezvoltarea infrastructurii, prin atragerea secto-
rului privat in (re)constructia s§i gestionarea
drumurilor nationale;

e Imbunatatirea legislatiei fiscale si a administrarii
fiscale;

e Armonizarea legislatiei referitoare la gestionarea
corporativd §i concurentd, la standardele si
normele UE;

e Revizuirea unor aspecte ale legislatiei referitoare
la relatiile de munca, care sunt Impovaratoare
pentru angajator;

e Perfectionarea procesului educational si a asigurarii
cu forta de muncd -calificatd prin acordarea
dreptului companiilor sa instruiasca si sa elibereze
certificate de competentd profesionald sub un
anumit grad de supraveghere din partea statului;

e Diminuarea poverii administrative, prin reducerea
numdrului de rapoarte si optimizarea procesului de
raportare; revizuirea functiilor organelor de inspec-
tie; eliminarea dublarii controalelor $i documentelor
solicitate de la agentii economici;

e Facilitarea comertului prin eliminarea barierelor
administrative i a practicilor de monopol in
derularea operatiunilor de import-export si recu-
noagterea certificatelor eliberate de tarile membre
ale UE pe teritoriul Republicii Moldova;

o intarirea securitatii energetice a Republicii Moldova.
Concluzii indirecte, referitoare la atractivitatea

climatului investitional pentru investitorii strdini,
putem trage si pe baza analizei unor indicatori relativi,
cum ar fi ponderea investitiilor in capitalul fix, facute
de companiile cu capital strain si cele cu capital mixt,
in totalul investitiilor in capitalul fix pe economie.
Astfel, dacd, in perioada 2000-2010, companiile cu
participatie straina au realizat de la cca 1/4 pana la cca
1/3 din totalul investitiilor in capital fix, n anii 2011,
2012 si 2013, aceasta pondere s-a redus pana la 23%,
20%, respectiv si 17%, ceea ce poate reprezenta un
semnal referitor la inrautatirea climatului investitional.
Desigur, acest lucru poate fi pus si pe seama altor
fenomene, precum criza economica regionald si mon-
diald, 1nsd, in timp ce, in perioadele 2009-2011 si
2012-2013, fluxul net de ISD-uri a crescut, observim
ca o parte din ce in ce mai micad din acesta a ajuns sa
fie investit Tn active materiale pe termen lung, ceea ce
poate reprezenta o dovadd a diminudrii Increderii
investitorilor straini in mediul investitional din RM.
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Investors Association of the Republic of Moldova, the
main priorities for improving the investment climate of
the country, besides the already mentioned restriction
on purchase of agricultural land by foreign investors,
refer to [4, p.8-9]:

e Strengthening the rule of law conditions by
ensuring the independence of the courts func-
tioning and responsibility towards the decisions
issued;

e Infrastructure development by attracting the
private sector into the (re)construction and
management of national roads;

e Improving tax legislation and tax administration;

e Harmonization of legislation on corporate mana-
gement and competition to the EU standards and
norms;

e Review certain aspects of the legislation on
labour relations, which are burdensome for the
employer;

e Improve the educational process and ensure the
skilled labour by allowing companies to train and
issue certificates of professional competence
under a certain degree of supervision by the
state;

e Reducing administrative burdens by reducing the
number of reports and optimize the reporting
process; review the functions of the inspection
bodies; eliminating duplication of checks and
documents required from economic operators;

e Facilitating trade by eliminating administrative
barriers and monopoly practices in import-export
operations and recognition of certificates issued
by EU member states on the territory of the
Republic of Moldova;

e Strengthening energy security of the country.
Indirect conclusions related to the attractiveness

of the investment climate for foreign investors can be
made based on the analysis of relative indicators, such
as the share of fixed capital investments, made by
companies with foreign capital and joint ventures, in
the total investments in fixed capital per economy.
Thus, if during 2000-2010 companies with foreign
participation performed from approx. 1/4 up to approx.
1/3 of total investments in fixed capital, in 2011, 2012
and 2013 this share decreased to 23%, 20% and 17%,
which may point out to the worsening of the invest-
ment climate. Of course, this can also be attributed
other phenomena, such as regional and global econo-
mic crisis, but while in the periods 2009-2011 and
2012-2013 net FDI flows increased, we note that only a
small part were invested in long-term tangible assets,
which may constitute evidence of diminishing confi-
dence of foreign investors into the investment envi-
ronment of the Republic of Moldova.
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Figura 1. Ponderea investitiilor companiilor cu participatie straina in totalul investitiilor in capital fix
(axa din stanga, %) vs fluxul net de ISD-uri (axa din dreapta, mil. $)/
Figure 1. Share of investment of companies with foreign capital in total investment in fixed capital
(left axis,%) vs net FDI flows (right axis, mill. $)

Sursa: BNS/ Source: NSB

In acelasi timp, cresterea investitiilor in capita-
lul fix este importantd pentru solutionarea problemelor
de restructurare a sectorului real, modificare a accen-
telor in cadrul modelului de crestere economica si
competitivitate a economiei, precum si in impunerea
unei dezvoltari sustenabile a economiei pe termen
lung. Evolutia relativa atét a investitiilor in capital fix,
cat si a ISD-urilor este prezentati n tabelul 1.
Analizdnd datele din tabelul respectiv, se poate ob-
serva ca cresterea ISD-urilor, practic, nu genereaza
majorarea investitiilor Th capitalul fix, ceea ce denota
ca investitiile Tn capitalul fix se realizeaza, Tn cea mai
mare parte, din surse locale. Cauzele acestui fenomen
se regasesc, Tn mare parte, dupa parerea noastrd, n
climatul investitional insuficient de atractiv, care nu
ofera siguranta pe termen lung investitorilor straini.
Astfel, se poate constata, dupa cum am vazut si Tn
analiza repartitiei pe sectoare a stocului de ISD-uri, ca
0 parte importanta a ISD-urilor este orientatd spre
sectoarele neproductive ale economiei nationale, care
Nnu necesita investitii mari in capital fix si au perioade
mai mici de recuperare a investitiilor. Tn acest context,
nu putem sa nu fim de acord cu unii autori autohtoni,
care, cu referire la climatul investitional al Republicii
Moldova concluzioneaza: ,,RM are nevoie de inves-
titii, Tn primul rénd, de ISD, care sa-i asigure dezvol-

i prin
deschiderea de noi locuri de munca, micsorarea ratei
somajului, realizarea unui transfer de cunostinte si
tehnologii performante, ridicarea gradului de integrare
n sistemul economic european si cel mondial. Pentru
aceasta, este necesarda reformarea climatului
investitional” [7, p.17].

108

Meanwhile, the increase of investments into the
fixed capital is important for solving the problems of
the real sector restructuring, change of emphasis in the
model of economic growth and competitiveness of the
economy and the imposition of a sustainable long-term
development of the economy. Relative performance of
both fixed capital investment as well as FDI is shown
in table 1. Analysing the data from that table, we can
see that the increase of FDI do not practically provide
the increase of the investment in fixed capital, which
means that investments in fixed capital are performed
mostly from local resources. In our opinion, this is due
to insufficiently attractive investment climate, which
does not offer long-term safety to foreign investors.
Thus, it can be stated, as seen in the analysis of sector
distribution of FDI stock that a significant proportion
of FDI is oriented to unproductive sectors of the
national economy, which do not require large invest-
ments in fixed capital and investments are recovered
faster. In this context, we can only agree with some
local authors, who conclude with reference to the
investment climate of the Republic of Moldova: “The
Republic of Moldova needs investments. Primarily
FDI, which would ensure economic growth and enhan-
cement of competitiveness by creating of new jobs,
lowering of the unemployment rate, transfer of know-
ledge and efficient technologies, increase the level of
integration in the European and world economic
system. This requires a reformation of the investment
climate.” [7, p. 17].
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Tabelul 1/ Table 1

Evolutia comparativi a ratei de crestere a investitiilor in capital fix si-n 1SD-uri/
Comparative evolution of the growth rate of investment in fixed capital and FDI

Indicatorii/ Indicators 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013
Cresterea investitiilor in capital fix, %/ i
Growth of investments in fixed capital, % 80 1210240393 1881-390) 241192 43 | 86
Cresterea ISD nete, %/ Growth of net FDI, % | 97,3 | 30,8 | 35,1 |109,7| 31,4 |-70,7| 0,0 | 38,5|-32,3| 21,0

Sursa: alcatuit de autori Tn baza informagiei BNS/ Source: prepared by the author based on NSB

information.

Cifrele prezentate in lucrarea de fata confirma
unul din multiplele efecte benefice ale ISD-urilor, si
anume faptul ca acestea vin sa completeze necesarul
de resurse interne si sa dezvolte factorii competitivi de
productie. Acest lucru poate fi asigurat, Thsa, numai in
cadrul unui climat investitional adecvat, bazat pe
politici transparente, coerente si competitive de atragere
a capitalului strdin. Identificarea avantajelor si oportu-
nitatilor investitionale, valorificarea acestora, vor
acorda sanse reale de redresare a activitatii industriale.
Valorificarea oportunitatilor oferite de 1SD-uri necesita,
n primul rand, dezvoltarea potentialului investitional al
tarii, ameliorarea mediului de afaceri, o politica
investitionala coerenta si tintita [8, p.60].

R. Moldova se pozitioneaza pe ultimul loc n
Europa, dupa nivelul de atragere a ISD-urilor, iar o
cauza a acestei situatii o constituie climatul investi-
tional putin atractiv, deoarece tarile cu trasaturi
similare din punct de vedere al dotirii cu factori si
caracteristici ale pietei interne au reusit sa atraga mult
mai multe 1SD-uri. Aceeasi tezd o gasim si la alti
autori: ,Daca investitiile nu vin Tn tara noastra,
inseamna ca, Tn aceste tari, climatul investitional este
mai favorabil decat in Republica Moldova. Deci,
solutia ar fi ameliorarea climatului investitional, pre-
cum si crearea si confirmarea imaginii pozitive a tarii”
[9, p.1056]. Un indice important, ce caracterizeaza
potentialul de atragere a ISD al unei tiri, n
comparatie cu alte tari, este indicele potentialului ISD-
urilor, care incorporeaza o serie de indicatori, precum:
PIB per capita; rata de crestere a PIB-ului; ponderea
exporturilor in PIB; infrastructura de telecomunicatii
(media liniilor telefonice si numarul telefoanelor
mobile la 1000 de locuitori); consumul de energie pe
cap de locuitor; ponderea cheltuielilor de cercetare-
dezvoltare in PIB; ponderea studentilor in totalul
populatiei; riscul de tara; ponderea exporturilor de
resurse naturale n totalul mondial; ponderea
importurilor de componente electronice si auto in
totalul mondial; ponderea exportului de servicii n
totalul mondial; ponderea stocului intern de ISD-uri Th
totalul mondial [10, p.6]. Conform acestui indice,
calculat de UNCTAD [11], R. Moldova se situa, in
anul 2011, pe locul 122 din cele 177 de tari incluse in
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The figures presented in this paper confirm one
of the many beneficial effects of FDI, namely that they
come to complete the necessary internal resources and
develop competitive production factors. This can be
achieved only under a proper investment climate, based
on transparent, consistent and competitive policies for
attracting foreign capital. The identification of the ad-
vantages and investment opportunities, their practical
application, would offer real chances of recovery of the
industrial activity. The practical application of the
opportunities offered by ISD requires, first of all, the
country’s investment potential development, impro-
vement of the business environment, a coherent and
targeted investment policy [8, p.60].

Moldova ranks last in Europe in terms of attract-
tion of FDI, and a cause of this situation is the less
attractive investment climate, because countries with
similar characteristics in terms of endowment of factors
and features of the internal market managed to attract
much more FDI. Other authors adopt the same thesis:
“If investments do not come to our country, it means
that the investment climate in these countries is more
favourable than in the Republic of Moldova. So, the
solution would be the improvement of the investment
climate and creation and confirmation of the positive
image of the country.” [9, p.1056]. An important indi-
cator, characterizing the potential to attract FDI in a
country as compared to other countries, is the FDI
potential index, which incorporates a series of indi-
cator, such as: GDP per capita; the rate of GDP growth;
the share of exports in GDP; telecommunications infra-
structure (average number of telephone lines per 1,000
inhabitants and mobile phones per 1,000 inhabitants);
commercial energy consumption per capita; share of
R&D spending in GDP; share of students in the total
population; country risk; the world market share in
exports of natural resources; the world market share of
imports of parts and components for automobiles and
electronic products; the world market share of exports
of services; the share of world FDI inward stock [10, p.
6]. According to this index, calculated by UNCTAD
[11], in 2011 Moldova was ranked 122 out of 177
countries included. Our country’s potential for attrac-
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clasament. Aceasta sta mai bine in comparatie cu multe
tari europene ca potential de atragere a ISD-urilor
(Armenia, Macedonia, Albania, Cipru). Tn acelasi timp,
dupd cum am vazut anterior (tabelul 2), reusitele
Republicii Moldova in atragerea ISD-urilor, calculate
ca stocul de ISD-uri pe cap de locuitor, Tn comparatie
cu aceleasi state, sunt net inferioare (in 2013, stocul de
ISD-uri per capita in R. Moldova era de 1,7 ori mai mic
decét cel din Armenia, de 2,5 ori mai mic decét cel din
Macedonia, de 1,8 ori mai mic decét cel din Albania).
Tn opinia noastra, aceasta reprezinti o confirmare a
concluziilor expuse mai sus, conform carora cauza
situatiei respective rezida in calitatea mai proasti a
climatului investitional din R. Moldova.

ting FDI is higher as compared to many European
countries (Armenia, Macedonia, Albania, and Cyprus).
At the same time, as seen above (Table 2), the success
of the Republic of Moldova in attracting FDI, calcu-
lated as FDI stock per capita, as compared to the same
countries, is significantly lower (in 2013 the stock of
FDI per capita in Moldova was 1.7 times lower than in
Armenia, 2.5 times lower than in Macedonia, 1.8 times
lower than in Albania). In our opinion, this is a confir-
mation of the above considerations, according to which
the cause of that situation lies in the poor quality of the
investment climate in the Republic of Moldova.

Tabelul 2/ Table 2

Pozitia RM n clasamentul potentialului de atragere a ISD-urilor Tn comparatie cu alte tari/ Position of the
Republic of Moldova in the countries rankings by inward FDI potential index

Grupurile de determinanti economici/ Economic determinants groupings
Disponibilitatea fortei . Prezenta o
- <. oepe Existenta Locul in
Economia/ Atractivitatea de munca ieftine si . .. resurselor
. o T infrastructurii/ clasamentul
Economy pietei/ I_\/Iarket calificate/ Availability Enabling naturale/ total/ Overall
attractiveness | of low-cost labour and | . Presence of .
. infrastructure ranking
skills natural resources
Albania 133 78 96 114 123
Armenia 118 88 92 128 136
Belarus 34 7 52 56 27
Cipru 113 92 38 140 129
Estonia 29 86 63 97 75
Georgia 74 80 83 127 104
Letonia 55 73 77 100 80
R. Moldova 109 79 90 132 122
Slovenia 97 85 21 102 81
Macedonia 114 87 84 130 130

Sursa: Web table 32a: Country rankings by Inward FDI Potential Index, 2011, UNCTAD/ Source: Web
table 32a: Country rankings by Inward FDI Potential Index, 2011, UNCTAD

3. Obstacolele Tn mediul de afaceri din
Republica Moldova

Conform ultimului Sondaj al Tntreprinderilor,
efectuat de Banca Mondiala (Enterprise Surveys 2013),
cele 3 obstacole mari, in calea dezvoltarii mediului de
afaceri din R. Moldova, sunt: coruptia, instabilitatea
politica si calificarea joasa a fortei de munca [12]. Unul
dintre indicii importanti, ce masoara atractivitatea -
economiei unei tari pentru investitori, este indicele
libertdtii economice, calculat de catre Heritage Foun-
dation. Potrivit acestuia, in anul 2014, R. Moldova se
situa pe pozitia 110 din 186 de tdri, fiind plasata in
categoria tarilor ,,preponderent nelibere”. In acelasi
clasament, Macedonia se situa pe pozitia 43, Armenia —
pe locul 41, iar Albania — pe locul 54. Tn ceea ce
priveste libertatea investitionala, R. Moldova Tmpartea
locurile 109-124 impreuna cu alte 16 state (50 de
puncte), Macedonia — pe locurile 80-95 (60 de puncte),
in timp ce Armenia pe locurile 46-67 (70), Albania —
35-45 (75), Georgia — 23-34 (80), Letonia — 13-22 (85),
iar Estonia pe locurile 2-12 (90 de puncte) [13]. Tn alt
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3. Obstacles in the Business Environment of
the Republic of Moldova

According to the latest Enterprises Survey con-
ducted by the World Bank, the 3 top obstacles to run-
ning a business in Moldova are corruption, political
instability and inadequately educated workforce [12].
Another important indicator, which measures the attrac-
tiveness of a country’s economy for investors, is the
index of economic freedom, calculated by the Heritage
Foundation. According to it, in 2014 Moldova was
ranked 110" out of 186 countries, being placed in the
category of “mostly unfree”. In the same classification,
Macedonia was ranked at 43 place, Armenia — 41
and Albania — 54™. Regarding the investment freedom,
Moldova shared the 109-124 places along with other
16 countries (50 points), Macedonia — 80-95 (60
points), while Armenia 46-67 (70), Albania — 35-45
(75), Georgia — 23-34 (80), Latvia — 13-22 (85) and
Estonia 2-12 (90 points) [13]. Another international
ranking, Doing Business 2015, prepared by the World
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clasament international, Doing Business 2015, elaborat
de Banca Mondiala, R. Moldova s-a clasat pe locul 63
din 189 de tari, dupa usurinta derularii afacerilor,
inclusiv pe locul 56 la protectia investitorilor. Tarile, pe
care le-am enumerat pentru comparatie, au avut o
pozitionare mai buna: Georgia locul 15 (43 la protectia
investitorilor); Macedonia locul 30 (21 la protectia
investitorilor); Armenia locul 45 (49 la protectia inves-
titorilor); Albania locul 68 (7 la protectia investitorilor).
In pofida unui anumit grad de subiectivitate al acestor
ratinguri, investitorii, de obicei, tin cont de ele in
procesul de selectare a locatiilor pentru investitii. Ca
rezultat, tarile cu o plasare mai buna n aceste clasamente
(si, de regula, cu un climat investitional si de afaceri mai
bun) au si o performantd mai buni n atragerea ISD-
urilor, in pofida faptului ca, dupa potentialul teoretic de
atragere a ISD-urilor, au o pozitie mai proasta (Armenia,
Macedonia, Albania). Tabelul de mai jos demonstreaza
acest lucru. Per total, R. Moldova ocupa cea mai proasta
clasare n ratingurile prezentate printre tarile de
comparatie, respectiv si performantele acesteia masurate
ca stocul de ISD-uri per capita sunt cele mai slabe,
urmata de Belarus, Armenia, Albania, Macedonia si
Georgia. De aceea, Timbunatitirea performantei
Republicii Moldova in cadrul acestor clasamente ar
trebui sa faca parte din eforturile politicii de atragere a
ISD. lar acest lucru nu este posibil fara Tmbunatatirea
reala a climatului investitional si de afaceri.

Bank, ranked Moldova on place 63" out of 189 coun-
tries for ease of doing business, including rank 56 for
investors’ protection. The countries used for compa-
rison had a better positioning: Georgia 15" place (43"
for investors’ protection); Macedonia 30" place (21°
for investors” protection); Armenia 45" (49" for
investors® protection); Albania 68" (7" for investors’
protection). Despite a certain degree of subjectivity of
these ratings, investors usually consider them when
choosing the locations for investment. As a result,
countries with a better placement in these rankings
(and, usually, with a better investment and business
climate), have a better performance in attracting FDI,
despite the fact that after the theoretical potential for
attracting FDI, they have a worse position (Armenia,
Macedonia, Albania). The table below shows this.
Overall, Moldova registers the worst ranking in the
ratings given among the comparison countries, respect-
tively its performance measured as FDI stock per
capita is the lowest, followed by Belarus, Armenia,
Albania, Macedonia and Georgia. Therefore, impro-
ving the performance of the Republic of Moldova in
these rankings should be part of the efforts of FDI
attraction policy. This is not possible without real
improvement of the investment and business climate.

Tabelul 3/ Table 3

Performanta tarilor in atragerea ISD-urilor in comparatie cu locul detinut in ratingurile internationale/
Performance of countries in attracting FDI as compared to the place held in international ratings

Indicatorii/ Indicators

Pozitia in Doing

Potentialul de . Pozitia in Doing  Pozitia conform

atragere a ISD-urilor Bus[ness 2.0 & Business 2015 dupa  indicelui liber- Sl I{SD

dupa usurinta .. . < es . per capita

B (locul) conform derulirii aface- protectia investi-  titii economice in 2013, §/

FA—— UNCTAD/ Potential rilo:; T T torilor/ Position in 2014/ Position EDI StO'Ck

y to attract FDI " . Doing Business 2015 acc. to the index -
. Doing Business A ) A per capita
(place) according 2015 for easv of for investors of economic in 2013, $
to UNCTAD . Y protection freedom 2014 '
doing business
1 2 3 4 5 6

Albania 123 68 7 54 1923
Armenia 136 45 49 41 1830
Belarus 27 57 94 150 1788
Cipru 129 64 14 46 24420
Estonia 75 17 56 11 16664
Georgia 104 15 43 22 2690
Letonia 80 23 49 42 7635
R. Moldova 122 63 56 110 1052
Slovenia 81 51 14 74 7353
Macedonia 130 30 21 43 2626

Sursa: alcatuit de autori Tn baza indicelui potengialului de atragere a ISD al UNCTAD, indicatorilor Doing
Business, indicilor libertarii economice si investitionale Heritage Foundation, statisticii UNCTAD cu privire la
ISD/ Source: prepared by the author based on the potential index of attracting FDI of UNCTAD, Doing Business
indicators, index of economic and investment freedom Heritage Foundation, UNCTAD statistics on FDI.
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Importanta climatului de afaceri pentru succe-
sul unei tari Tn atragerea 1SD-urilor este mentionata si
de numeroasele organizatii specializate, care elabo-
reaza analize comparative ale conditiilor de atragere a
ISD-urilor din diferite tari. Astfel, Serviciul de Con-
sultantd pentru Climatul Investitional din cadrul
Bancii Mondiale (Investment Climate Advisory Servi-
ces), in cuvantul de introducere al raportului siau pen-
tru anul 2010, mentioneaza ca factorii care influen-
teaza deciziile de investitii ale CTN se schimba. Tn
cautarea unor oportunitati de afaceri, acestea sunt
acum mult mai Tngrijorate de riscurile financiare si
politice, dand prioritate mediilor de afaceri stabile si
previzibile. Ca raspuns, guvernele de pretutindeni
recunosc ca sansele lor de a atrage mai multe investitii
straine depind de reusita lor Tn crearea unui climat
investitional mai competitiv [14].

4. Directiile de imbunititire a climatului
investitional

Ingrijorari cu privire la pericolul involutiei cli-
matului de afaceri si investitional autohton i preocupa
pe unii autori autohtoni, care, inca, cu multi ani n
urma, atentionau ca Tmbunatatirea tergiversatd a
cadrului economic existent nu se va solda cu niciun
efect, deoarece alte tari isi vor materializa accesul la
capitalul strdin si la tehnologii, fapt ce va determina
progresul lor mai rapid [15, p.383]. Conform aceluiasi
autor, pentru asigurarea unui avantaj competitiv al
Republicii Moldova, 3 grupe de indicatori necesita o
atentie sporita si Tmbunatatiri:

e Mediul de afaceri, deoarece acesta determina
stabilitatea macroeconomica, competitia, per-
ceperea afacerilor in interiorul tarii si calitatea
vietii, nivelul de atragere al ISD-urilor;

e Resursele, sub forma capitalului uman si fizic,
finantarilor, tehnologiei, cercetarii si dezvoltarii;

e Procesul de inovare, care conditioneaza exploa-
tarea comerciala a stiintei si tehnologiei, spiritul
intreprinzator, difuzarea cunostintelor pe plan
international si intre firme.

Tn opinia lui Boris Chistruga, mediul de afa-
ceri, in special cel politic si economic, in care ope-
reaza afacerile, reprezinta factorul determinant pentru
intreaga performanta a tarii. Acesta evidentiaza 5
aspecte esentiale ale mediului de afaceri, pentru
atractivitatea tarii:

e Stabilitatea macroeconomica. Aceasta, ince-
pand cu anul 1992, a fost limitata, Tn compara-
tie cu multe alte economii Tn tranzitie, din
cauza, mai ales, a politicilor macroeconomice
inconsecvente, instabilitatii politice si lipsei
consensului cu privire la modul de realizare a
reformelor economice;

e Competitia eficientd intr-o economie deschisa,
care sa incurajeze dezvoltarea noilor produse.
Aceasta este atdt un determinant, cat si o con-
secintd a unui mediu atractiv de afaceri, pentru
ca un mediu atractiv determina o activitate mai

The importance of the business climate for the
success of a country in attracting FDI is mentioned by
many professional organizations, which develop
comparative analyzes of conditions for attracting FDI
in different countries. Thus, Investment Climate Advi-
sory Services of the World Bank mentioned in its
forward of the 2010 report that the factors driving
investment decisions by multinational corporations are
changing. When seeking business opportunities, com-
panies are now more concerned about financial and
political risks, with a focus on stable and predictable
business environments. In response, governments
everywhere recognize that their chances of attracting
more foreign investment depend on making their
investment climates more competitive [14].

4. Directions for Investment Climate Impro-
vement

Certain local authors mentioned their concerns
regarding the danger of involution of domestic business
and investment climate. They warned long before that
delayed improvement of the existing economic frame-
work will have no effect, because other countries will
materialize their access to foreign capital and techno-
logy, which will determine their progress more rapidly
[15, page 383]. According to the same author, to ensure
a competitive advantage of the Republic of Moldova,
three groups of indicators require a particular attention
and improvements:

e Business environment, because it determines the
macroeconomic stability, competition, business
perception within the country and quality of life,
the level of attraction of FDI;

e Resources in the form of human and physical
capital, financing, technology, research and
development;

e Innovation process, which leads to commercial
exploitation of science and technology, entrep-
reneurship, dissemination of knowledge at the
international level and between companies.
According to Boris Chistruga, the business envi-

ronment, especially the political and economic one, in
which businesses operate, is the determining factor for
the entire performance of the country. It highlights five
key aspects of the business environment for the
attractiveness of the country:

e Macroeconomic stability. This, since 1992, was
limited as compared to many other transition
economies, due, mainly, to the inconsistent
macroeconomic policies, political instability and
lack of consensus on how to achieve economic
reforms;

e Effective competition in an open economy that
encourages the development of new products.
This is both a determinant and a consequence of
an attractive business environment, because an
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intensa de afaceri si, respectiv, o competitie mai
eficienta. Si conform Strategiei de dezvoltare a
industriei pana in anul 2015, nivelul de
dezvoltare al concurentei reprezinta indicatorul
caracteristic principal al climatului investitional
[16, pct.88]. Atat din cauza conditiilor putin
atractive pentru afaceri, cét si a legislatiei imper-
fecte si a institutiilor slabe de stat, chemate sa
asigure reguli concurentiale eficiente, mediul
concurential, in RM, péna acum, n-a devenit un
factor stimulator pentru investitii;

e Piata muncii flexibila si eficienta, pentru a ras-
punde conjuncturilor schimbatoare si a profita
la maximum de noile oportunitati. Cu toate ca,
dupa cum am vazut si din clasamentele
internationale, RM sta cel mai bine la capitolul
Lforta de munca”, printre factorii de
atractivitate a investitiilor, calitatea acestui fac-
tor se afla intr-o continua deteriorare, din cauza
emigratiei masive a populatiei Tn cautarea
locurilor de munca peste hotare, precum si a
lipsei unor conditii adecvate de instruire con-
tinua si ridicare a calificarii, dar si a legislatiei
muncii insuficient de atractive, dupa cum am
vazut din prioritatile Asociatiei Investitorilor
Straini din RM;

e Mediul institutional si politic — Tncrederea
oamenilor de afaceri si posibilitatea de a investi
— sunt afectate de cadrul institutional si legal,
de eficienta sistemului de reglementare. Cu
toate ca, pe parcursul anilor, s-au facut mai
multe modificari substantiale ale legislatiei si
ncercari de a intari institutiile statului, mediul
de afaceri s-a confruntat cu probleme consi-
derabile la nivelul reglementarii si aplicarii
acesteia. Drept exemple, Tn acest sens, servesc
coruptia permanentd, birocratia restrictiva Tn
privinta procedurilor administrative (avizele de
constructie, procedurile vamale greoaie si
obstacolele birocratice Tn obtinerea aprobarilor
pentru tipuri speciale de investitii etc.) [15,
p.384].

e Calitatea vietii — este un factor determinant al
performantei intr-o economie globalizata, unde
atragerea personalului cu calificare Tnalta duce
Rolul hotarator al unui mediu de afaceri favo-

rabil pentru activitatea investitionald, stimularea intra-
rilor de investitii 1n tard si cresterea potentialului de
export, pe baza experientei unor tari est-europene
(Tarile baltice, Cehia, Slovenia) este mentionatd si in
Strategia de atragere a investitiilor si promovare a
exporturilor pentru anii 2006-2015, care recunoaste
nivelul insuficient al investitiilor, in special al celor
strdine directe, in sectorul real al economiei. De ase-
menea, se recunoaste ca activitatea investitionald limi-
tatd a agentilor economici se datoreazd nu numai
resurselor financiare limitate, ci si diferitelor impedi-
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attractive environment determines an increased
business activity and, respectively, more effect-
tive competition. According to Industry develop-
ment strategy until 2015, the level of develop-
ment of competition is the main characteristic
indicator of the investment climate [16 par. 88].
Both, due to less attractive conditions for busi-
ness, as well as imperfect legislation and weak
state institutions, intended to ensure effective
competition rules, the competitive environment
in the Republic of Moldova has not become so
far a factor stimulating investment;

o Flexible and efficient labour market, to meet the
changing conjunctures and best exploit the new
opportunities. Although, as seen according to the
international rankings, the Republic of Moldova
is ranked best as regarding “labour force” among
the factors of investments attractiveness, the
quality of this factor is continuously deteriorating
due to massive migration of population in search
of jobs abroad, and the lack of appropriate
conditions for continuous learning and raising of
qualification, but also due to insufficiently attrac-
tive labour laws, as seen among the priorities of
the Foreign Investors Association of Moldova;

e Institutional and political environment — the con-
fidence of businessmen and possibility to invest
are affected by legal and institutional framework,
by the effectiveness of the regulatory system.
Although, there have been several substantial
changes to the legislation and attempts to stren-
gthen state institutions over the years, the business
environment has faced considerable problems in
regulation and implementation of such legislation.
Examples in this regard are the permanent
corruption, restrictive bureaucracy concerning
administrative  procedures (building permits,
burdensome customs procedures and bureaucratic
obstacles in obtaining approvals for particular
types of investments, etc.) [15, page 384];

e Quality of life - is a key factor of performance in
a globalized economy, where attracting highly
skilled staff led to the increase of compe-
titiveness.

The decisive role of a business environment con-
ducive to investment activity, stimulation of investment
inflows and growth of export potential based on the
experience of some Eastern European countries (the
Baltic State, Czech Republic, Slovenia) is also men-
tioned in the Strategy of attracting investment and
promoting exports for 2006-2015, which recognizes the
underinvestment, especially direct foreign investments
in the real sector of the economy. It is also admitted
that limited investment activity of economic operators
is attribute not only to limited financial resources, but
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mente de ordin administrativ la faza de aplicare a
legislatiei, care au impact negativ asupra lansarii si
dezvoltarii activitatilor respective [17, p.22]. Imbuna-
tatirea mediului de afaceri, conform Strategiei, trebuie
sa serveascd drept bazd pentru sporirea investitiilor
private, in special a celor straine directe. lar, in acest
scop, Guvernul 1si propune sd continue implementarea
reformelor privind imbunatatirea mediului investitio-
nal prin intermediul reformei regulatorii, in special
simplificarii procedurilor de inregistrare, licentiere,
autorizare, control si raportare a intreprinderilor in pro-
cesul lansarii si dezvoltarii afacerilor, revizuirii actelor
legislative ce reglementeaza activitatea de intreprin-
zator; limitarii implicarii organelor de control in acti-
vitatea de intreprinzator, in special a organelor ce au
atributii de control financiar; Tmbunatatirii mediului
concurential (prin Tntarirea capacitatilor autoritatii inde-
pendente de protejare a concurentei — Agentia
Nationalad pentru Protectia Concurentei) si a celui fiscal,
prin acordarea facilitatilor fiscale investitorilor, perfec-
tionarea sistemului de administrare fiscala; prevenirii si
combaterii coruptiei; simplificarii procedurilor vamale
si administrative in scopul reducerii complexitatii si
timpului necesar pentru efectuarea operatiunilor de
export; perfectiondrii sistemului judiciar existent prin
transformarea acestuia ntr-unul independent, integru si
calificat [17, p.50]. De asemenea, se stipuleazd ca in
politicile de atragere a investitiilor, Guvernul va acorda
o atentie majora atragerii ISD-urilor, Tn special celor
strategice, care vor asigura transferul de tehnologii noi,
know-how si management eficient, precum si accesul
pe pietele de desfacere externe. Guvernul Republicii
Moldova 1si propune o viziune noua in atragerea ISD-
urilor bazata pe aspectele sectoriale si teritoriale ale
dezvoltarii durabile, precum si pe un mediu de afaceri
liberal si prietenos, regim comercial ,,proactiv”, regim
fiscal stimulator, infrastructura economica si tehnica
dezvoltatda uniform pe tot teritoriul tarii, stabilitate
macroeconomicd si  politicad, dezvoltarea zonelor
economice libere i a parcurilor industriale.

Un alt document important, menit sa asigure
crearea unui climat investitional atractiv, este Legea
nr.81 din 18.03.2004 cu privire la investitiile in acti-
vitatea de intreprinzator. Conform acesteia, investitorii
straini beneficiaza de aceleasi drepturi cu investitorii
autohtoni, cu exceptia dreptului de a dobandi, cu titlu
de proprietate, terenuri cu destinatie agricola si tere-
nuri din fondul silvic, pentru a desfasura activitate de
intreprinzator, la care ne-am referit si noi ceva mai sus.
De asemenea, prin aceastd lege, investitorilor straini li
se asigura protectia investitiilor si dreptul de repatriere a
veniturilor din investitii ramase dupa onorarea obli-
gatiilor fiscale. Cu toate acestea, legea respectivd nu
corespunde Tntotdeauna cerintelor mediului investi-
tional modern, mai ales in comparatie cu legislatia
statelor UE. Astfel, in timp ce legea stabileste un sir de
obligatiuni pentru investitori, aceasta nu face referire la
obligatiunile organelor de stat, mai ales in privinta
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also to various administrative impediments in imple-
mentation of legislation, which have a negative impact
on the launch and development of the activities
concerned [17, p.22]. Improving the business environ-
ment, according to the Strategy, should serve as a basis
for increasing private investments, especially direct
foreign investments. And to this end, the Government
intends to continue implementing the reforms to
improve the investment climate through regulatory
reform, particularly by simplifying the procedures of
registration, licensing, authorization, control and repor-
ting of enterprises in the process of launch and
development of businesses; by reviewing legislative
acts regulating the entrepreneurship activity; limiting
the involvement of control authorities in entrepre-
neurial activity, especially of the authorities empo-
wered with the financial control; improving the com-
petitive environment (through strengthening the
independent competition protection authority — Natio-
nal Agency for Protection of Competition) and the tax
environment, by providing fiscal incentives to inves-
tors, improving the tax administration system; pre-
venting and combating corruption; simplifying customs
and administrative procedures in order to reduce the
complexity and time required for export operations;
improve the existing judicial system by making it
independent, honest and qualified [17, page 50]. It also
stipulated that within the policies on attracting invest-
ment, the Government shall pay major attention to
attracting FDI, especially strategic ones that will ensure
the transfer of new technologies, know-how and effi-
cient management and the access to external sales
markets. The Government of the Republic of Moldova
proposes a new vision in attracting FDI based on
sectorial and territorial issues of a sustainable deve-
lopment, and on a liberal and friendly business envi-
ronment, “pro-active” trade regime, stimulating tax
regime, uniformly developed economic and technical
infrastructure throughout the country, macroeconomic
and political stability, the development of free eco-
nomic zones and industrial parks.

Another important document, intended to ensure
the creation of an attractive investment climate, is the
Law no.81 of 18.03.2004 on investments in entrepre-
neurial activity. According to the law, foreign investors
enjoy the same rights as domestic investors, except for
the right to acquire, by right of ownership, agricultural
land and land from forestry fund, to conduct business
activity we referred above. Also, by this law foreign
investors are entitled to protection of their investments
and repatriation of the income remained after the
payment of tax obligations. However, the law does not
always meet the requirements of modern investment
environment, especially in comparison with the legis-
lation of the EU countries. Thus, while the law
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neamestecului acestora Tn activitatea investitionala si de
afaceri ale investitorilor (vezi barierele identificate de
catre Cartea Albd a Asociatiei Investitorilor Straini din
RM, precum si alte constrangeri in mediul de afaceri,
mentionate de numerosi autori autohtoni, mai sus). n
afara acestei legi, ca si In cazul Strategiei de atragere a
investitiilor §i promovare a exporturilor, a rimas ela-
borarea si realizarea politicii regionale investitionale,
obligatiile §i responsabilitatile autoritatilor publice
locale in acest proces. Dupa cum am vazut, insd, anume
regiunile au cea mai mare nevoie de investitii. In acelasi
timp, rolul autoritatilor publice locale in atragerea ISD-
urilor in tarile care au reusit sd atraga investitii strdine
importante este unul major.

5. Concluzii

Analiza evolutiilor fluxurilor mondiale de ISD-
uri demonstreaza ca, odatd cu intensificarea procesului
de globalizare, dar si ca urmare a crizelor structurale din
zona UE si SUA, au crescut sansele tarilor in curs de
dezvoltare si ale celor 1n tranzitie, inclusiv R. Moldova,
sa beneficieze de intrdri mai mari de ISD-uri. Cu toate
acestea, evidentele aratd ca, in majoritatea lor, CTN-
urile sunt interesate sd investeascd doar intr-un numar
limitat din randul acestor téri. Pentru a fi printre aceste
tari, Republica Moldova trebuie sd se concentreze pe
dezvoltarea conditiilor pe care le intrunesc tarile ,,gru-
pului de baza”: stabilitate politica si economica,; cadru
legal, regulator si de proceduri administrative stimu-
lator; un mediu facilitator pentru exporturi, care sa
compenseze dimensiunile reduse ale pietei locale; o
forta de munca mai bine educata si calificata, furnizori
locali de servicii de infrastructurd, de business §i
inputuri materiale pentru CTN-uri mai puternici si mai
eficienti (clustere). Acesta reprezintd setul minim de
elemente, pe care trebuie sd se bazeze politicile de
imbunatatire a atractivitatii tarii, pentru ca aceasta s se
afle pe , lista scurtd” sau ,,potentiala” pentru strategiile
de expansiune ale CTN. in plus, tirile cu agentii capa-
bile sa construiascd o imagine internationald pozitiva,
sa ofere servicii investitorilor, sa satisfaca necesitatilor
emergente ale acestora, sunt, de regula, si tarile care
atrag cele mai multe ISD-uri.

Tn acest sens, politicile publice trebuie s fie
bine gandite si implementate. Acest cadru de politici
publice este reflectat prin documentele de dezvoltare
strategica precum:

e  Strategiile si politicile de atragere a ISD-urilor in

Republica Moldova trebuie sd se axeze, cu prio-

ritate, pe Tmbunatatirea capabilitatilor umane, a

legaturilor dintre intreprinderi (stimularea for-

marii clusterelor), a climatului de afaceri si inves-
titional, nsotite de promovarea activd a opor-
tunitatilor investitionale ale tarii si de punerea la
dispozitia investitorilor a unor stimulente sub
forma ZEL-urilor, singurele optiuni viabile in
vederea majorarii intrarilor de ISD-uri in tara.

e  Pregitirea resursei umane este si o preconditie
in perspectiva dezvoltarii durabile a economiei
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establishes a number of obligations for the investors, it
does not refer to the obligations of state authorities,
especially regarding their non-interference into the
investment and business activity of the investors (see
above the barriers identified by the White Book of the
Foreign Investors Association of Moldovan and other
business constraints mentioned by many local authors).
This law, as well as the Strategy on attracting invest-
ment and promotion of export, omitted the develo-
pment and implementation of regional investment
policy, obligations and responsibilities of the local
authorities in this process. As we have seen, the regions
are mostly in need of investments. At the same time,
the role of local authorities in attracting FDI, in the
countries that managed to attract major foreign
investment, is a major one.

5. Conclusions

The analysis of evolution of FDI global flows
shows that with the intensification of globalization, and
also due to structural crises in the EU area and the US,
there have increased the chances of developing count-
ries and those in transition, including the Republic of
Moldova to benefit from greater FDI entries. However,
the records show that most of the cases, TNCs are
interested in investing only in a limited number of
these countries. To be among these countries, the
Republic of Moldova should focus on developing the
conditions met by the countries of the “core group™:
political and economic stability, regulatory legal
framework and stimulating administrative procedures,
an environment facilitating exports to compensate the
small size of the local market, a better educated and
qualified workforce, local providers of infrastructure
services, business and material inputs for stronger and
more effective TNCs (clusters). This is the minimum
set of elements the policies for improving the attrac-
tiveness of the country should base, for the country to
be on the “short list” or “potential list” for expansion
strategies of the TNCs. In addition, the countries
having agencies able to build a positive international
image, to provide services to investors, to meet their
emerging needs, are usually countries that attract the
most FDI.

e Strategies and policies for attracting FDI in the
Republic of Moldova should focus primarily on
improving human capabilities, on the relation-
ship between enterprises (stimulation of clus-
ters), on the business and investment climate,
accompanied by active promotion of investment
opportunities of the country and provision of
certain incentives to investors, such as Free
Economic Zones, the only viable options to
increase FDI inflows into the country.

e Human resource training is a precondition for the
sustainable development of the economy. The
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tarii. Sistemul de educatie va trebui sd prega- education system will have to prepare the
teascd forta de muncd menitd sd serveasca workforce to serve as an element of attraction for
drept element de atractiec pentru investitorii foreign investors, with the help of which
straini, cu ajutorul cdrora R. Moldova poate Moldova can climb up the ladder of international
avansa pe scara competitivitatii internationale competitiveness and reduce the development gap
si reduce decalajul in dezvoltare fata de statele with the most advanced industrialized countries
industrializate si cele mai avansate din regiune. in the region.

Adoptarea unei noi strategii cu privire la atra-
gerea investitiilor, care sd inlocuiasca Strategia de
atragere a investitiillor §i promovare a exporturilor
pentru anii 2006-2015. Aceastd strategie trebuie sa
aiba in vedere asigurarea coerentei cu alte politici
orientate spre atingerea obiectivelor generale de dez-
voltare si constituirea unor institutii puternice pentru
implementarea politicilor investitionale, in confor-

Adoption of a new strategy on attracting invest-
ments to replace the Strategy of attracting investment
and promoting exports for 2006-2015. This strategy
should consider consistency with other policies aimed
at achieving the overall objectives of development and
the establishment of strong institutions to implement
investment policies in accordance with internationally

mitate cu principiile de bazi international recunoscute | "écognized basic principles for elaboration of invest-
de elaborare a politicilor investitionale pentru atin- | MeNt policies for achieving sustainable development

gerea obiectivelor de dezvoltare durabili. objectives.
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