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Introducere

@ sGyh+ oqdl hrdkd cdyunksGghh dbnmnl hbd ~kd t mdh
otakhbd c¢cd hmudrshfFhh rtms eqdbudms khl hs sd c¢d
prioritate +ok ° s* r > k> ghhkng ©8h ° addidgtduhbogetargete. irflipsand g d ~  r t
hmudrshFhhkng+ dbnmnl h> ohdgcd- C bG gdrtqgrdkd c
ehm mF gqd’ oghu’ s G-

Hmudr shFhhkd rsgGhmd chgdbsd 'HRC( rtms n rtaqr (
dbnmnlhhnbb&G+ r hu Cm odghn cdkd Cm b gd rs> ahkhs sd
este sub presiune, deoarece:

f HRC rtms bnlokdldms gd rtqgrdkng otakhbd c¢cd eh
cdyunksGghh tmdh dbnmnl hh:

f HRC bqgdd >y G mnhmtk nttlgthh c@m Ik mbdE mh> €Em b gd hm
cdyunks gd” bdkngk ksd ehgld chm "I nmsd ©h "~ u’

f HRC mt rtms mt | "~ h tm ektw cd b ohs ™ k+ b h S)
ngf mhy snghbd+ b gd rshltkd yG ®&hsthismghlh  y&q

hl otm ognogh”™ I nc khs > sd c¢cd ktbgt bnlo mhdh od
b gd bgdrb dehbhdmfF™ "mf i Fhkng ©h bnl odshshu
ogqno fG Cm Cmsqgdftk k> mF c dreaGmispeppdus spinserwidug h hl ok
b gd rd “c osd yG odmsqt ° rtoq uhdFth od oh F

f HRC rtms b q bsdqgqhy sd c¢cd rs ahkhs sd od sdgl d
hmsdgdrtk ctg ahk “k hmudrshsnqgtkth Cmtitobonl o> mh
b gd °~ otr a ydkd tmdh mnh bnl o mhh mt u’® qdmt
perioade economice turbulente.

Obiectivul acestui studiu este acela de a evalua impactul ISD Tn Romania incepand din anii

1/ /171 - Sqgdat hd e Gibmpsrdntecim griGul rangl,dnipaciul@SD trece dincolo

de ceea ce pot comensuracifrele +° r sedk + wungahl cd rbghlaGgh b’ q
mhudkt k nqgf>mhyGghh Cmsgdoghmcdghh+ ° hlokdl dmsc(
transfd gt kt h c¢cd bt mn®shmFd dsb--nOdmdbdt | Grrttgdqso § hrde & dh
ktbg > gd> hmbktcd c¢cntG rstchh c¢cd by b gd rbns Cn
onyhshud ~kd HRC+ b qd oqghudr b dcareduthghéficiatde cnt G |
oqdydmf" b ohNLWt OPOHBEgNnkg8hmQdm tks C bh - ém k
khl hs s c¢cd chronmhahkhs sd”™ ¢ sdkng ©®h+ hmduhs"®
dwdl okt + chrsghat Fhit sHRCekdbsimbGdkds@mhdhnhghsk dd°
Cm itcdFtk Cm b gd bnlo > mh> bt b ohs k rsqgGhm
bnl o>mhh on>sd eh rtgoghmrG k° mhudktk | ~h |tk
"bshuhsGFhkdir @@ q&@- k@hmbnkn c¢cd “bdrsd “rodbsd
c sdkd ®h hmengl Fhhkd tshkhy sd Cm rstcht rtms



Qnl tmhdh C€m “sq fdgd> HRC ®h Cm duhcdmFhdqgqd"> d
noastre.

Rstchtk drsd rsqtbstg's Cm o> sqt oGgqFh+ Cm e’
bnmstgd yG b cqtk cdehmhsnght Cm b qd drsd "~ angq
Il nctk c¢cd gqd> khy > gd "~k HRC+ o imGe dnliteratuadded ms * g d°
rodbh khs sd bt rbnotk c¢cd °~ rs ahkh b gqgd rtms cd
mdf > shud od b gd “bdrsd’ kd fdmdgd yG Cm dbnmnl h

O gqgsd> ° sqgqdh’ rd nogddsd “rtoq’ ¢bydgkhktyld g& n
"m khyG bghshbG “rtog “sgq bshuhsGFhh b cqgtkth
@m  khy ' c¢cdoGa8ddsd fg mhfFdkd m Fhnm kd 8h rd dws
Onknmhdh ®h Tmf > ghdh+ Cartsmtddifsh tomdnr hicdligatd d b’Gk & sT

sq myhFhdh rhlhk>gG+ gdogdyhmsG gqhu>kh gdcts’ a
b o> ahkh rG b osdyd “u ms idkd “bdrsth sho c¢cd hn
“bbdmst GIG+e "Cns tkkhobr © t mdh ~sdmFhh ronghsd ~bnqgc’
Coh oh > qcG “sg bshuhs > sd’ odmsqgt HRC+ bt bnmrdbh

@ o> sgq° o' qgsd ~ rstchtkth bnlokdsd yGql' mkhyCm Cr
“sq fdgd> HRC Cmgdfhrsg sG cd “bdrsd bhmbh r s’ sc
chedgqdmfFd- Tshkhyitmc hmrsgtldms qtk dbnmnl dsqhb+
rtog bgddsdghh dbnmnl hbd dtsrmk'hisd rssdd PGg mdadcms g
cd onkhshbG otakhbG I dmhsd rG rshltkdyd “sq > fdgqgo

O gqsd> ° bhmbd> drsd bnmr bg sG hlo > bstkth HRC (
oprim asupra efectelor ISD la nivel general tdunkt Fh™ Kk mhda achvitate,ar dbsn " ¢
mt | Gqt kt h c difreirc &k *“qen™ rchg hoth bnmsghat Fhdh ~rtoq"

gnl imd®sh- ém “k c¢cnhkd> qumc+ Cm “bd rsG o qgqsd
"bshuhsGFhh bnl o’ mhhk nee cibdapitab romahesc, T primsl gg@lhcan e F G
odgenqgl "mFG fkna kG+ h > gn Cimm kkhy &n hhkmdd'c hgGmc b o
b > q bsdghrshbhkd chmsgd ehqgl”™> I dchd bt b ohs™k r

Cdldgrtk c¢cd e FG h g Mminkft kmd dl "h nbekdlggG “rtogq’ C
“bshuhs > sd’ bnlo>mhhkng bt b ohs k rsgGhm b >qgd
tm otmbs c¢cd ongmhgd Cm etmc Il dms > qd> | Grtqgqhkng ¢



O qsd” 1-r#qGdmdhfFhhldsd9 bnmbdosd+ cd
dbnmnl hhkd f  ycG

Cdsdgl hm>gd”> bis | "h bngdbsG ®h bnlokdsG ° u kngq
c g ©h ° bnl onmdmsdkng kng+ drsd drdmfFhn kG odr
dbnmnl h> fkna kG+ hmbktrhu Cm bdd bd oqhud®dsd
hmudrshFhh 8h u> knghehb > gd noshl G ° admdehbhhkn
ém “bd rsG o gsd ° rstchtkth md hocordothmmduldrrms hgFdqdy
chgdbsG ' HRC( ©®h =~ I nc khsGFhkng c¢cd | Grtqgq qgqd r_
oghmbho khkng c¢cdsdql hm>  mfFh ~h HRC ®©®h ° bdkng | °

on>sd “ud’ odmsqt dbnmnl hhkd FGqghkng f ycG-

Cedrsd hmudrshFh' rsqGhmG chgqdbsG> Cdehmh
Hmudr shFh"® hmsdgm  Fhnm kG oqgdrtotmd dagentusdmF"’

dl hsdms "k hmudrshFhdh 84 h'sftd nfsht kC mg dcndt oGs nFgG g hk chht
de raportul r s  ahkhs Cmsqdr d bd®g &h od siematG |~ qgh s ho
hmsdgm Fmadir §dPh” ¢ HRGE MGl okpdiss g mredg gqd° bG
o nr h a li&kcbnsrdb P thehizie asupra” b s h uedlceptGriti, ntimp ce investih© r s gGhmG ¢
portofoliu (ISP) nu presupune transferarea controlului de la emitent la receptor, reprezentand

un plasament pur financiar al emitentului. incadrarea unei h mu d h ;& & § i fFunuidm™ k d

bdkd cntG shotqgh dr s dh udhgerhhbsh&fGrh G mrcG +k heshGifF hbk ntgy b
knb "bdrsd hmudrshfFhh+ ¢ q ®h °~ fq ctkth chedqghs
drsd gd khy > sG hmudrshFh" -

Odmsqgqt ° nedgh tm gGrotmr k> “bd rsGDdawlthres ht md +
Dbnmnl hbG -aas@@idglul d@la elabora un document de definire a ISD, intitulat

"The Benchmark Definition of Foreign Direct Investment" '+ okdbimc c¢cd k° gdbt
cdehbhdmFdkng dwhrsdmsd Cm | ncdb@&kd csiq ke h Fktn'mg d
bnmr hcdq gqd ° dwshmcdqghh ~ e bdqgqhkng fkna  kd = ke
bnl okdwhsGFhh ehm mfFGghh “bdrsng’ oghm hmrsqtld
centrele financiare off -shore. Documentul include un set complet de norme recomandate

tsnghsGFhkng otakhbd bt rbnotk ClatmGsGFhghh |
) 0> sq’ dchFhd gqduhythsG+ otakhb> sG Cm 1/1/ 7-
gdbnl >mcGghkd ognotr dktckl ABKCDmFQM ris'ddtkOk BER Cm
rs > shrshbhkd nehbh > kd gqdedghsn>gd k> HRC tql d yC

@bdrs b cqgHRE€dbhmdogdekdbs qgd ° interespeddmsehlungkt h naF
intr-n dmshs  sd -qetonbnied msddnmtQnhssgG ! Cmsqdoghmcdqd c¢cd h
bGsqd n dmshs s d kqsd& hd&cmmmrGl hkddns'gcdmt | hsG ! hmudr s h

1 OECD - Benchmark Definition of Foreign Direct Investment: Fourth Edition, 2008
2 IMF - Balance of Payments and International Investment Position Manual, Sixth Edition, 2009



hlokhbimc n qdk>Fhd od sdqldm ktmf Cmsqd hmudr s
chqdbsGem Bq  ®hrdl mhehb>shu c¢cd hmektdmFG ~ hmud
Cmsqdoghmcdghh gdGdosndigdmd’ AmHBEsShFhdhmc "~ sis s
gd knb Cmsqgd bdkd cntG dmshsGFh+ bisepd®tiucsn’ sd
Cmsgd dkd ®h Cmsgdoghmcdghkd “ehkh>sd kng- Hmud:
itghchbG+ c¢cd cqdos otakhb r t oqghu s+ r >t tm fqt
n Cmsqdoghmcdqgd eelh khpukdG# heflh i~ s-Bad b Bt dr ¥V kkGOGns q
FgqgG cdbis F g r°t FGghkd r° '"r > kd( c¢cd gdyhcdmF
chqdbsG drsd n Cmsgdoghmcdgd Cm b gqd hmudrshsnaqgt
b Fht mhakedaumlig puterea de vot’+ oqnbdmst k ehhmc ~kdr “rsed
hmektdmfF~ hmudr shsngtkth “rtoq" Il " m fdl dmst kth
e ostk bG HRC mt ogdrtotm Cm I nc mdbdrmsugra bnmsqgn
Cmsgdoghmcdghh ¢éd GCgmubddrnssht kh dmtc higndcbrseGh b G dr d mF~
ognoncgdFfffhmtds 6m hmudrshsng rsgGhm Cm b ohs > ktk Cm
mult mai mare, frecvent peste 50%), aspectul fundamentalal gdk * Fhdh c¢d HRC ehhr
rtoq’ “bshuhsGFhh Cmsqdoghmcdghh gdbdosn > qgd ° h

Tmtk chmsqd dkdl dmsdkd hmnu>sn>gd Cm oghuhmF > cc¢
bk rhehb qd> HREo Lk I&mumd.Astiel FOCH B inctute§ndchteydria de
hmudr shfohh qdh ghbsddh c¢cd nodqg Fht mh

()Btl oGg gd” .uimy gqd’ c¢cd b ohs k dwhrsdms rta
mergers and acquisitions + M&A);

@Hmudr shFhhkd c¢cd sho fqgddmghdkc ' hmudr shFhh mi
B)Dwshmcdgd™ b ohs ktkth '"hmudrshfFhh mnh rtokhl
4 Qdrsqtbstg gd> ehm mbh > qG-

em shlo bd sq my bFhhkd c¢cd “~bghyhfFhh 8h etyht mh

ognoghh <c¢cdi’ dwhrsdmsd+ hmudrshfFhhkd c¢cd sho f gt
dbnmnl hhkd f > ycG- Dwshmcdqgd' boekhbsdkskgtd ingt+Cmc
cd hmudrshsngtk rsqgGhm tmdh ~e bdgh cdi’ bgd  sd
cdrshm > sd g latqr Gghh c snghhkng " btltk sd c¢d

gdct bdghh ohdgcdghkhmmsgddsbBogghkdChedhmbffg™ Flet mh
HRC drsd mdbdr > qG+ hmbktrhu Cm nohmh> NBCD+ chm
"t “rtoq’ dbnmnkrkekkg bygy®&dgd” odgenqgl > mFdh db
|l > h ogqna  Ahb@mtsthmudr shFh> rsgGhmG ~gd knb oqghr

3ChrshmbFh> C€msqd bdkd c¢cntG drsd mdbdr qG cdn gdbd tmdkd &
rnbh>sd cgdostgh c¢cd uns+ <tdm qurnfsblffEtath aogdgtbdgdmph bfFht mdqgd
cqdostqgh c¢cd uns " €m rbghla+ “bdrsd’ “bngcG cdFhmGsnghknqg
dividende, sume distribuite la lichidarea firmei etc.)

‘é¢m "mtl hsd b’ ytgh+ c defoldimategsaudin pute@d d& votnin condude fa kxeraithréa unei
hmektdmFd rdl mhehb shud “rtog- | m fdldmstkth+ Cm shlo bd+
0/$ on>sd ~ud> n hmektdmFG Itks | -derdgliGhrgqshas$& KkKrbqgy cdomn
fg ctk ¢cd chrodgrhd “~k “bFhnm gh stkth Cmsgdoghmcdghh c¢cd hi
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b ohs ktkth+ bnlo g shu bt HRC oqhm ~bghyhFhh ¢
rdl mhehb shu “rtoq’ tmng u gh ahkd dbnmnl hbd b~
mumb G+ bheq  c¢cd e bdgh dsb-+ mtl > h Cm rhst>Fh > (
nodg  Fhtmh Cmrdl m.sd cd qdrsqtbstqg’qd

Chmbnkn c¢cd cdehmhFhhkd 8h c¢cdkhl hsGghkd mdbdr q¢
| >mhedrs& HRC ddsqbi  dnmsngos@ Fhd 4 hnkusdhrns hfFhhndm® rksq
chqdbs&oqhH®CHFhd hmyatighigirgdhM+m> RGM cdyunksimc " bs
ognctbFhd hmsdgm' FhnmBrkdso mog hfnh i knd ‘clont ktreghindékiF RG> k d
Cmbngong sd r 't mdCmbngong sd b gqd hmbktc ehgqgl dl

b gd mt "t odgrnm khs sd itghchbG+ ehqgl > | 1 G eh
“kd “ksng dmshsGFh+ f@dch+ edqqdfFGRBh oghikd cdfhmdid
o qshbho Fhh k° b ohs ktk dmshsGFhh bnmsqgnk  sd
Cmsgdoghmcdghh m Fhnm kd Cm riotermplizare sgbamhs &b ° h
diferitelor fluxuri economice intern ~ Fhnm™> kd b> tql >gqd ° qgd  khyGqghh
n cdehmhfFhd tm mhl bbdos > sG ° BLM+ dkd sqgdat hd

e  bdgh hank drgbm’, qae o chfF(lotd sau o ° g F+H ° Ik n msBaondud acvéce
f d md q dehityriG sunt amplasate n FG difierite 8.

In concluzie, I1SD sunt fluxuri h ms d g m~ ¢oimpiexe dam includ resurse financiare,
sdgmnknf hbd+ cd dwbndggfs hnyhQy , pf tare sie dkgthpurkirGeresul de

c t q “@scéntrolul antrepren orial al firmei sau al persoanei fizice investitoare cu scopul

cdr e Ganog Gmshthprodsc®Eimtr-n > ks G dbnmnl hd cdbis bd> Cm
r 't odgrn > mG drsd gdyhcdmsG- ém “bdk > 8h shlo+ m
dncdpeteacd ~bshud fdmdg sn>gd c¢cd u’ kn ngdF h'nanGtkfd s
distincte @chm bnngcnm > qd’ ®nqgresgasadafmhkbhbshb®d@G+ dk  an
I 1 G-

émgdf hrsg gqd’ rs > siCmstkkh@b” gak tFwtqdh lokddy hatal HarB@sbhhskt r
cd rs shrshbG+ oghm gdrodbs > gd” Il dsncnknfhdh bt

@bdrsd hmrshstfFhh sqg mrlhs | "h cdo gsd “~bdrsd hr
k° HRC k° mhudk hms dq mEuropemen(Elkostat)y Foqdelhi mltnetar Bnl hr

5 OECD - Benchmark Definition of Foreign Direct Investment: Fourth Edition, 2008, p. 87

¢m “bdk>8h shlo+ gqd> khy gd° HRC mt dothyd yG ognbdrtk oghnm
bnmsgnk tmhb+ h > q HRE ogeoeabFhd khiksstH hcdeébt E@6gdh cd ehql
necesare pentru a fi CMN.

7 Cdoh Cm khla itk bt gdms bnmbdosdkd cd bngong  Fhd 'l tks
hmsdqgqrbghla>ahk+ rs ststk cd !bngong Fhd sg mrm Fhnm kG! d
ehhmc c¢cnt G sqGrb&sqgognhg  IFhidhhgds g knd m> Fhnm  kd9 od c¢cd n o qgsd+
bnmsgnkd yG “bshuhsGFh | tkshokd bgd sn>qd c¢cd u kn > gqd ®&h fd
hmsdgm khyd yG ohdFdkd I nmch  kdt bs@sghmoygbdtsdkdbéamsdgGal h-
hmchuhct " khyd yG& Cm Inc mds sg - mrm Fhnm kG drsd e ostk bG
& Cm sq my bFhhldlybqgLmmesdagnmd +k hBd-gtd Gngnadfhin m@k d+ 1 /Ak bt gE RS
AllBeck.

SLtmsd mt+ B-+ GngnadfF+ @ '1//4( Ehm mfFd sg mrm Fhnm kd+ A
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http://ec.europa.eu/eurostat

Hms dgm+FMNmgm knhy > Fhdh odmsqgt Bnnotdqg Addnb@®h? CdymcmK
& BnmedghmfFdh M Fht mhkng Tmhsd 8-dnisrgstd Bend dl gdfFmfehhn
cd “rdldmd + e ostk mtG KMBS@ZE on@ak hdbghuhmec Hmudr
(World Investment Report™( + h>q Bnl hrh> Dtgnod  mG cdqtkd yG
0885+ n bdgbds gqd oqhuhmc “~bshuhs  sd” ehukih kdkngq
Europene (Foreign Affiliat es Statistics (FATSY.

Figura 2-1. Triada CMN +1SD+Ogqnct bFhd hmsdgm > Fhnm kG

CMN
Agent emitent al ISD, proprietar al activelor
create “n strtitinttate ki organi zator e
producSi ei I nternaSionale
v
T _IISD = Produc'Mia internaHional t
= U)f(ina?n(c::?a?rgat?a?rg?grr (tegr?rr]loalo(é?csurse Ansamblu al activelor productive in
’ ! strtinttate, controlate di

ilale _Kii

rt dP3EhiLasi€Rhal PRl antare

competenSe manage
I

r
organi zaSionale, cul't

Sursa: Autorii

em Qnl imh™+ ¢ sd bt oghuhgd k™ HRC ©h k° o0dgengqg
fGrhsd k> Hmrshststk M Fhnm k c¢cd Rs shrshbG+ A"
Qdf hrsqtkth BnldgFtkth- @m" k hlyplekedtulu stugit k> sd Cm t
tshkhyd > yG ¢ sd bnkdbs  sxHstatisttaFAaS (FokkrdAffiatts ¢ > s d Dt
Rs shrshbr(+ “kd AGmbhh Lnmch kd ®h TMBS@C+ c  q
Insthst stk M Fhnm k c¢cd Rs > shrshbG-

I

n
q
q

DelalSDlaprodt bFh® hmsdgm  Fhnm kG9 cdsdgl hm  mF

Cdyunks > gd> “bshuhsGFhkng ehgldkng Itkshm Fhnm' k
hmsdgm> Fhnm kG "t rshltk> s hmsdgdrtk | dchtkth b
procesului decizional al firmeicarecomct bd k- hl ok  ms > gd> Cm r sqGhmG
HRC+ Cm cdsqghl dmstk ~ksng | nc’ khex®Facordateao Gs qt mc d
cd khbdmfFd+ eq mbhyd+ dsb- Cd cdo qsd+ bd~ |~ h b
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B¢m ogdydms+ 10 cd FGgqh o gshbhoG k' bnkdbs mgd kd cbhadrs @
bdgbds  qd ons éth fuGnhes/d /e


https://www.imf.org/data
http://stats.oecd.org/
http://data.worldbank.org/
http://unctad.org/en/Pages/statistics.aspx
http://unctad.org/en/pages/DIAE/World%20Investment%20Report/WIR-Series.aspx
http://ec.europa.eu/eurostat/web/structural-business-statistics/global-value-chains/foreign-affiliates
http://ec.europa.eu/eurostat/web/structural-business-statistics/global-value-chains/foreign-affiliates

acestui proces decizionalth ~ o  gqFhmd kth I ngm Ct mmhmf+ oghm ! O

ognctbFhdh hmsdgm® Fhnt kd! 'r°t O g chfl > NKH(
O q chfl> dbkdbshbG mganptt min mc skt thd gdnmct b k°
rsqtbstgG ° “bshuhsGFhkng risqqdcShanGsdg & dc o astiebkGrs ‘qagdd n°

1. Bhnmc hFhLUGrot q° Cm b agadtajeede proprietate itengli ew@ership
advantages=tN( e > WG cd enh gfA hdrkndfe pehdshGifdericdd rd "~ ek G r
hmsdmFhiGmd'Gs@Et mec G:

2. Bn mc h:Presupudandcn mc OF hr™> s hr e Gbt s Gfirmalp&aepe@afimCm b qd
hmsdqgqdrtk rGt rG “c tfd u knCTomdkhb  m& kdkuogme
uimcG cqgdostk cd tshkhy > qd ° kavagtajgd&s qd ehgql d
internalizare (engl. internalization advantages = |);

3. Bn mc h:Plesupu@andb n mc @i hkd shr eGbtsd+ | Grtgq> Cm b"
globale ale firmei sunt servite prin crearea sau utilizarea avantajelor O intr -o
knb> khy > qgd rsgGhmG+ b ravahtajedde localizase@ngE m dwhr s dmF"
localization advantage * L) din perspectiva FGq hok'nggd onr dc® qgdrtqr dkd
b o  bhsGGphksdd c¢cd BLM:

4, Bnmc hFhC® 3G nenethmcuwg nfsh i dkng NKH odmsqt n ehgql
ehqgl > bnnmrgncd®dF hb $q Ghib@snyr ©d sdimsd& bt rsq sdf h’
lung.

Figura2-1 oqdyhmsG ds odkd “bdrsth ognbdr cdbhyhnm® k
0Gsgtmcdgqd” od ohdFdkd rsgGhmd oghm HRC+ bt oqdt
u' ms i dkd NKHt olGédldiknt dggdgGhmd on > sd ClagGb® © k
ulbmy gd° c¢cd khbdmfFd+ eq mbhyd+ dsb-

Chm odgqrodbshu”™ rstchtkth mnrsqgt+ bd> | “h hlonqgs
ehgldkd Itkshm  Fhnm kd " itsnfgGhaGE€odddwghmcBRE60odO0D
bd" gdedghsn > gd k™ “u " ms idkd cd knb khy qd nedog

hmrshst Fhnm k “k onsdmFh > kdkngqg ciésqritacdle yc G- @r s e d
0o qshbtk ghsGFh " kdcHE&dhkhq fepwgGdedqtdte&shm Fhnr

oghm HRC+ Cm c tm> “ksMimupct ke sGCFthr sd &l @& h sk o
u k> ahkd odmsqgt sn > sd shotgqhkd cd ~bshuhsGFh ©h
ogdydmsd+ edtgdcwdrsBmcbdqgrodbshu” “bdrsng o qgshhb

sau pentru un anumit tip de activitate ?

®Ctmmhmf =~ cdyunks' s “bd rsG o g chfl G sqgdos s+ ktbgGghkec
Determinants of International Production. Oxford Economic Papers, 25(3), 289+336; Dunning, J. H. (1980).

Toward an Eclectic Theory of International Production: Some Empirical Tests. Journal of International Business

Studies, 11(1), 9£31; Dunning, J. H.. (1988). The Eclectic Paradigm of International Production: A Restatement

and Some Possible Extensions. Journal of International Business Studies 19(1), 1+31; Dunning, J. H. (1995).

Reappraising the Eclectic Paradigm in an Age of Alliance Capitalism. Journal of International Business Studies,

26(3), 461+491; Dunning, J. H. (2009). Location and the Multinational Enterprise: A Neglected Factor?. Journal

of International Business Studies, 40(1), 5:19.



Figura 2-2. Paradigma OLI

Proprietate asupra
tehnologiei

Economii de scali
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hmudr shf > gd™ c¢chyhdgohkhHRC cadlsmd qd cdhgr ond bs hu®
f ycG rtms ®n@thh dghghdsd etmbFhd c¢cd odghn’
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tshkhy sd+
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rbtgs n rhrsdl > shy g% “@r sbeddrkstn qo tcsddd d ghlnhbnk tncfdh o gt
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f Ldchtk dbnmnl hb ®h r nbh# khbfhd mdms keh k° FiGgd h C
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7 Welch, L.S., Benito, G.R.G., Petersen, B. (2007) Foreign Operation Methods. Theory, Analysis, Strategy ,
Cheltenham: Edward Elgar Publishing

BN rhlokG bGts gd od FnnighdhRbghk §8f@mdgddyGdybks sd ' q:
bd rsG sdl G(+ h g chm 1/01 Cmbn bd mtl Ggtk “bdrsng ~gshbnl
¥ Oseriedemetar st chh nedgG n at mG oqdydms  q tudile empidcs, dum ahfim™ mF h k n g
Feld, L.P., Heckemayer, J.H. (2011) FDI and Taxation: A Meta-study. Journal of Economic Surveys, 25(2), 233

272; Blonigen, B.A. (2005) A Review of the Empirical Literature on FDI Determinants. Atlantic Economic Journal,

33(4), 383-403; Fetscherin, M., Voss, H., Gugler, P. (2010) 30 Years of foreign direct investment to China: An

interdisciplinary literature review. International Busines Review, 19(3), 235-246.



ohdFdkd dwsdgmd(+ rs> ahkhs> sd> onkhshbG ' hmbl
khadgs > sd dbnmnl hbG:

1 B khs > sd” z+homrnsbhgsdtspiyhksh®t Embngt oFhdh+ dehbhdm
ahgnbggpfbdbshahkhs sd° kdf hrk>shuG+ ftudgm m
bnmbtgdmfFdh r t gdenqgl™ hmrshstfFhhkng ehm mbl

1 Kdf hrk>Fh- ©hrongqidgidqé€hkb bb& ghs > sd” ©h r s’ a
| sdghd ehr b’ k G+ sonulgdvkrnakenwlhr b khs GFhh+ bnm
f Gradul de dezvoltare al economiei = | Gr t q s o gdh md mhPtBgEUtOK,

mhudkt k c¢cd hmctrsqgh khy qd ©®h c¢cd sdgfFh khy qi
hmnu>qgd+ chrs > mF~ sdgmnk-dezvhbltar§+ hmudr shFhhkd

1 Gradul de deschidere al economiei + bnmbqgdshy s Cm kdfhrk > Fh"
cdrbghcdqgqd” bnldgbh > kG:

1 Gradul de dezvoltare al infrastructuri cd s g mrongs ©h bnltmhb” ™ Fhh:

T Chldmrht mdl GohdFdB oghm mtl Ggtk knbt Resnqghknq
tqgqa mG ®h bd' qtq kG+ ¢ q ®h oghm chl dmr ht md
onot k  Fhdh:

T Oh™F° 4u mpththahkdkd b qd cdehmdrb oh” F" |t mbhl
dct b’ Fhd Tk onot k> Fhdh nbt o  sd+ rporctudl k t k r-
ltmbG. b ohs k+ ogqnctbshuhs>sd’ | tmbhh:

1 Inzestrarea cu resurse naturale.

Sg mrengl Gghkd dbnmnl hbd ®h rnbh > kd k> b qgd rt m:
cd fkna khy ' gd fdmdgd yG Cm odqgl > mdmFGcemmh cdsd
rtms od cdokhm duhcdmfFh sd Cm khsdqg stqg’ cd r
gghsdbstq> “bdrsng eadscdhgnt hlnh b ho drgd ~ ‘malknG GE moa n
rbghla> gd” rsqgq sdfhhkng c¢cd e  bdqgHnspedimhpeqituk d Sh ¢
ehgldkd |tkshm Fhnm kd+ bis ©®h ¢cd onkhshbhkd dbr
“tsnghsGFhkng ftudgm Il dms kd c¢chm FGqghkd f ycG-
dbnmnl hhkng f > ycG+ cdsdqgl hmfs skadd dedimdgksld omg h
hmudrshFhhkng rsgGhmd+ drsd hmsdqgldch s c¢cd “bdd’
strategie de promovare ©° HRC “cnos s c¢cd FGghkd f  ycG-

Hl o> bstk hmudrshFhhkng rsgGhmd chqdbsd "
Unadintecekd | *h eqdbudmsd ®h cdyaGstsd ogqnakdl d kdf
b gd “bdrsd> kd "t “rtogq’ atmGrsGghh dbnmnl hbd
dedbsd rtms mds onyhshud+ rd otmd Cmsqgdialé gqd> Cm
onsdmF > sd cd ftudgmdkd FGghkng f ycG- ém "~ bdk > &h
ogd> rtrFhmtsG ° ehghdfFhqGl tHsHml Fmé&mnkdc dGmsng d
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dbnmnl hdh c¢cd b ohs ktk rsqgGhmb &hd codn  osndk heshh bdh&tdm
hmbktrhu odmsqgqt ehql dkd knb kd+ hmrtehbhdms oqdf

Drsd cd gdl "gb° s e ostk bG+ Cm tkshldkd @dbdmhh-
schimbat, acestea fiind mai curand mFdkdr d b~ fdmdqg sn gd c¢cd bnl oc
dbnmnl hbG odmsqt FGghkd f > ycG+ ®8h | h otFhm oq
dbnmnl hdh- Qdytks stk uhyhahk drsd bgdosdgd” bnl
& "o ghmphuddtsmnagdortbbdr+ bt rtms Hgk mc  + Onki
dedbsdkd ognctrd cd-nhmdbdmnhb fhidh kkd othsngGlerdd mE hdgg n 8
eh m stgq> ©h b g bsdghrshbhkd rdbsngt ktoadaCm b~ q
cd shlo Cm b gd drsd "m khy s hlo bstk hmudrshFh
rsqGhmd ' hmidrdsmethd kmrrt nbhds > sd | hwsG bt n ehq
knb kd dsb-(+ rsqg  sdf hh kfdartesirhpgrtart, lstrategiilé gunkemdiom™ Fh n m™ k

FBghkng f ycG e FG c¢cd hmudrshFhhkd rsqGhmd-

Figura2-2 - Oghmbho khh c¢cdsdgl hm> mFh ~h HRC

Mediul
economic
9h

Gradul de
dezvoltare
al
economiei

Resursele
naturale

Gradul de
deschidere
al
economiei

Sursa: Autorii

Figura2-3 ogqdyhms G n sgdbdgd Cm qduhrsG ° oghmbho k¢
f ycG+ domahydqg Fh®h@mqgq sninigaigmbrddkng duhcdmFd dl
lhsdg stqg> b cdl Hb Geé ne df dnoddop’ hk +k htsl’ s dbst k HRC " rt

2N dwbdkdmsG ogdydms > gd °  bnmr huchdggd Fkh h khnl go “cbds tnk® sHRiGG Gsmd ndgbdnsnt
qd> khy sG Cm Ct mmh mf Multihational Enterprisésrand thR Gldbal Ecorforny , Bécond Edition,

Cheltenham: Edward Elgar

AKhsdg stq dlohghbG €m cnldmht drsdandtaesgdthkdbmgd dggdb GEm
gqdytks sdkd bdgbdsGghkng9 Hgqunul+ Y-+ G uqgqdmdj+ S- "1/02(-
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poate fi unul direct+ cdsdgl hm' s cd hmudr shFhhkd gd khy ¢
como> mhhkd bgd sd r 't oqdkt s thdir€tnla daersunnekpusek d f ° y o
"ksd bnlo mhh cdbis bdkd c¢cd hmudrshFhd chqgdbs G+
b ohs k ®h sddmiRknthigl dkdgdbs$ kshm> Fhnm™ kd-

Figura2-4. lmpabst k HRC " rtoq" dbnmnl hhkng f  ycG

o ul Capital financiar
- o
( > — Sqgq mredqg cd sdgmnknfhd ©®h hmnu’ gqd
o . ~ y,
E._ [ @oshstchmh ©h ahkhsGFh )1 "m fdgh  kd+ c
< I antreprenoriale J
80- — — — —
o< — Impact direct —— Dezvoltarea resurselor umane
© X . _, . _ J
S c o - .
2o I —Atfdstk cd rs s+ a k™ mF' lcd okGFh ®h r soc
© L _ J
n© — - .
0w — Rsqtbstg ohdfFdh+ odgenqgl mFG ©®h oq bsl
— | - -
2 — : —
§ - —|L Hl okhb™ gd r_nbh kJG
= | Impact ( R :
\
. | indirect —1\ Efecte de antrenare asupra firmelor If)cale )
Sursa: Autorii
Impactul directaleISDCmbdod rG rd | "mhedrsd k> mhudk | hbgnd
ehm mbh g etgmhy s ¢cd ehgl> I tkshm Fhnm kG ' ehd

reinvestisd r "t bgqdchsd “~bngc sd ehgldh.ehqgldkng knb"
dinovare tonsdmfF" s ©h c¢d b g d-#ezvoltard k prik éxpunatea firrdedpb d s ~ q d
knb> kd k> tm rds cd ~oshstchmh 8lantrepehokidlesatesc h cd |
khord t hmhfFh k r°t dg t hmrtehbhdms cdyunks sd-
mt Cmrd I mG mtl > h bgdd®sdgd> r k> ghhkng r t udmhs
& oqdf Gshqgd+ hmbkt ritadini noi)d llasacest niveld efedtglen IBD s®@ pot ~ 0 s
nardqu> Cm bgdd®sdqgd’ odgengl mFdh ehqgldkng knb’ k
& - fqgq ctkth kng c¢cd bnlodshshuhs > sd od oh > FG+
acestea, diferite Tn sens pozitiv de cele anterioare. De la nivel microeconomic, efectele
oqdydmfFdh HRC rd ons ogno f° k ° mhudk rdbsnqgh”
fg ctkth c¢cd bnmbdmsgqg > qd Cm e un > qd" bnmrtl “~sngh
ugl G+ k- mhudk | “bgndbnmnl hb dedbsdkd ons eh nar
cd rs s+ oghm bnmsghat Fh" k> dbghkhag gd™ a k™ m
dwongstghkng ©®h Cl atmGsGFhqgqd™ rnkctkth a>k > mFdh

from a large meta -analysis. World Development , 42, 1-15; Gorg, H., Strobl, E. (2001). Multinational comp anies

and productivity spillovers: A meta Znalysis. The Economic Journal, 111(475), 723-739; Meyer, K.E., Sinani, E.

(2009) When and where does foreign direct investment generate positive spillovers? A meta -analysis.Journal of
International Business Studies, 40(7),10750/ 83: G mntrdj + | -+ JnTdmc >+ D-+ L tqgdk-H
effects of FDI in emerging European markets: A survey and meta -analysis. Economic Systems 35(3), 301-322.
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Impactul indirectal ISD> rt og> dbnmnl hhkng f ycG o> qd rta en
cd CmuGF gqd “rtog’ ehqgldkng knb kd+ Cm tqgl > tmth
Oghmsgd “bdrsd dedbsd rd mtl GgG sq  mumadegsauk cd s

bgdo®sdgd™ odgengl mfFdh ehqgldkng knb kd+ “~ ek sd C

cdah+ 8 btl rotmd 1l ©®h | > h Cm hmsd+ HRC rtms |
bnl odshshuhs>sd+ dwhr sG grhstrtfohgh Gn&gbh kgndg hfl oy cbGs tc
tcd dwdlokt+ ogdydmF" ehqgql dkng rsgGhmd on’>sd cf
ehqgldkng knb > kd+ k> bnlodshFhd mdknh kG 'c¢c sd eh
& k> e’ khl dnksntgk kongbn ckthb-GsGihgnh ~ bd rsG odqgrodbshuGH+
f ycG+ b gd rG nghdmsdyd ektwtghkd c¢cd HRC bGsqd

rG ehd u knghehb > sd noshl+ h g bdkd mbd& smudnk G
cheie.
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Partea 3. Cadrul legislativ de atragere a ISD in Romaniatbnl o  q  Fhd b
FSghkd BDD

DwodghdmFdkd c¢cd rtbbdr Cm “sq fdgd> HRC Cmqdfhrs
cnudcdrb mdbdrhs sd”™ tmng onkhshbh bt b q bsdgq
nghdms > gd ° h mu d frgescfséldrty angmite sectd@te sad indudiril, pedtru a
imbina interesul investitorilor cu obiectivele generale de dezvoltare ale FS qfh hy?& &vand
Cm udcdgd dunkt Fhcheladucdedulni 2n atkagereg |8 ld mosndntul actual o
gdogdyhms G chm | hrrlhfkmtokd qd n krhdsmsb hokm oc dot.ak hbd 8h

Bt n onyhFhd fdnfg ehbG rsq sdfhbG+ n oh>FG cd ¢
l t mbG+ Qnl Gmh’ cdfFhmd tm rds bnmrhrsdms c¢cd e b
transforme intr-oddr shm> Fhd oghnghs  qG odmsqt b ohs ktk r
cd k> Cmbdotstk "mhkng &8/- ém “~bdk>8h shlo+ Cm
| Grtgh nghdms > sd roqd “sq fdgd' hmudrisihshigGkaolm
tkshl hh "mh+ gdogdyhmsG n atmG o gsd °~ b tydknq
ISD in regiune.

Nahdbshutk “~bdrsdh oGgqFh =~ rstchtkth drsd "~ bdk"
hmrshst Fhnm k qgnl 0mdartG €mgmdkFinynmFl GHIREh lodg cd 1 s
& du kt > gqd> b khsGFhh -&hc kktdk t h dhuthrchmgthF h e ld gfdadn
bd rsG odgrodbshuG Cmsgd Qnl iumh> ©®h FGghkd chm
Ungaria Bnmr hcdqGl bG drsd nongstmG du >kt >gd> 1d
odgrodbshu> HRC oghm g ongs qd k> “bdrsd FGgh C
bdd™ bd oghuddosd gdfhltk dbnmnl hb ©h oreakzhts hb «cd
od o gbtgrtk “mhkng 088/ Cm ognbdrtk cd sq > myhFr
mhh 1/// odmsqt “cdg gd° k> TD- Chm “bd rsG odq
rs qgqstk Cm “bdk>8h shl o+t Comm& qqgdy toldsnsgyd k d srgt’ rhsd qrd
Cmsqgd Qnl imh> ©h bdkdk > ksd o> sqgqt FGgh chm gdf htn

LGrtqhkd c¢cd rshltk>qd ° hmudrshFhhkngq
Odgengl "mFdkd rbGytsd “kd Qnl imhdh Cm “sq fdqgd"
aferente cadrului legislativde ct 0 G .8 8/

a) N oghl G b’ ty dpsaunujdbaumentsttategic® * gd r G rd gdedgd Cm
k ° rshltk > qgd’ HRC- Dwhr sdmf"’ tmdh rsq sdf hh o

cdsdql hm gqd° *9sdosGghkng d b n netabilied g n k 0 k tkh"  @hR
hl ongs mfFdh "bdrsnq’ odmsqt cdyunks qgd° dbnr
Cnbtldmsdkd c¢cd OnkhshbG Hmctrsgh kG+ bdkd | h

ZAnmbht ' 1//8(: 3Idgat "1/ 6(
23 Popovici, 2013
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b rsq sdfhd odmsgt hmudrshFhhkd r s qdGhasn@ + tmt
enrs Cmknbthsd cd rsqg sdfhhkd cdyunks sd b~ na
ltks oqd> fdmdg kd odmsqgt °~ Cmcdokhmh gnktk md

Khor® rdbsn qgqdkng rsq’ sddrhsbdd rcgdi & ségd rfidngbdd g s thamudir r
hmudrshsngh+ bGgng mt kd gGlimd cdbis rG h' cdl
Ftudgm Il dms kG odmsqt el atmGsGFhgd™ ©®h Cdyunks"®
rtfdgd yG Cm I nc bk >q khopentru Glma thmGsmibpillgddeis r s q°
e bdgh+ b gd rG “haG Cm udcdgd nghdms > qgd> onkhs
"rodbs+ ° tmdh rsq sdfhh r°t onkhshbh m Fhnm kd
dde cercetare-dezu n ks~ gd a@h mc tdbtntmnd h®nlc@miF> gt ~ " uts
n uhyhtmd bndgdmsG ®h mhbh nahdbshud b qgd r G hmc
n contextul unei economii tot mai integrate la nivel global.

b) @ cnt > b’ t Jigsa pamghjiilor ecGnorice de atragere a ISD . in schimb, Roménia
gd tm rhrsdl cd e bhkhsGFh ehrb>kd ®h ehm mbh"
|l "gh+ b gqd mt e bd chedgdmfF"™ chmsqd hmudr shsnaq
exnrsG cntG rbgdld ¢cd “itsng cd rs> s odmsqgt b q
bdkd rsqgGhmd9

T Rbgdl "~ cd " itsng c¢cd rs s odmsqgt roqhi hmhqgd" |
gdf hnm kG oghm bgd > gd” <c¢cd knbt gh veddre tbatemb G ' GF
rdbsn gdkd dbnmnl hbd - @i tsnqgtk drsd nedghs Cn
nakhf  Fh°’ cd ° bgd" bdk otFhm 1/ c¢cd mnh knbt o
kt bgqGsngh cde> unqghy  Fh-

1 Schema de ajutor de stat avand ca obiectiv stil t kK~ g d hmudr shFhhkng bt
dbnmnl hd 'GF 7/6.1/03(+ cdchb > sG ststqgnqg rdbsn
mdg 1l atgr > ahk ®h chedgG Cm etmbFhd c¢cd gdf ht md"

O ' gbtghkd hmctrsgh kd 8hGpktris@ qldkaht kbd mha d* & Gb oCd
bnmbdmsqgq sd Cm ynmdkd cdi> c¢cdyunks>sd “kd FGqghh
gd mdunhd c¢cd bghsdghh bk>gd cd odgenqgl mFG ' cc
regiunea de implementareainvestis nghknqg+ unktl tk bgdksthdkhkng b
hmnu>gd’ dsb-( od a'y  bGgng  rG “bngcd e bhkhsC
C

ré rd on>sG du>kt> C€Cm Inc bnmbgds ~ongstk “ctr
c) Atreiacat y Ghmddechd hdmF> rbGytsG ~ “fdmFhhkng gnl Gm
b gd mt ~t rtfdg s bG g “ud> n onyhFhd c¢cd ¢

hmudrshsnghh rsqGhmh r t b> qgdogdydms > ms ftud
expeid mF> tmdh ~fdmFhh c¢cd rtbbdr Cm “sq fdgd’ H |
otakhbG bt Db qgd hmudrshsngtk rsgGhm g sqgdath
schimbarea denumirii, transferul controlului de la Guvern la ministere etc.), ceea ce

*sq fd “sdmFh “rtog khordh c¢cd bnmrdbudmfFG C
*sqghat Fhhkng Cm oqnlnu > gqd° HRC rtms sq mredq’
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rbghla gd° mtldkth ~fdmfFhdh+ rhlok™ gdcdmtl hqgd
k™ Ftudgm k° Lhmhrsdgtk Dbnmnl hdh ®h hmudqgr rd

Qnl tmh> °~ “wuts 5 "~ fdmfFhh c¢cd "~ sq fdgd °~ hmudrshFt
nbtoG c¢cd “sq fdgd> hmudrshFhekFlgh r R G6imehd e'h Hme d
ek sG Cm b cqgtk Lhmhrsdqgtkth odmsqt Ldchtk c¢d
e bd o gsd hmsndfcqdomyxG " ¢hmsqg | " h k> qgf bgdd9sd khor
odmsqt hmudr shs ntgfhdhq 'r seqGohsnthk &hG oQin Isidmhr™ mt  dr sd
cd “sgq fdgd® hmudrshFhhkng rsqGhmd-

Qnl itmh> ~gd n bnlodshFhd rdghn rG+ gdogdydms s
hl ongs  mFG | “h | >gd “bdrsng ‘rodbsd cdchb’ sd hmu
Bulgaria " qd tm r hr sdl cd rshltkdmsd odmsqt hmudr s |

Ognl nu>gd> HmudrshFhhkng+ “cnos > sG Cm 1//3 ®h qd
cnldmht+ rogqgd cdnrdahqgd c¢cd Qnl itmh’ + |€droritared g G onr
odmsqt hmudrshFhh9 hmctrsqh® ogdktbgGsn> gqd 8h
sdgmnknfhd €Cm sdgmnknfh' hmengl shbG+ bdgbds  qd
cd "tchs+ dctb Fhd oBgeGmG&hsgd+ tdanyh& gdauldmFh
cd bdgshehb s odmsqt oqnhdbstk c¢cd hmudrshFhh9 b
hmudr shFhh- Odmsqt =~ admdehbh™ c¢cd roghi hmtk ehm’
chedigthse@ mbFhd c¢cd bk r> c¢cd hmudrshFhh ®h c¢cd rdbsr
t Cm udcdgd hmudrshfFhhkd c¢cd en>qgsd | >gh chl dmr
odmsqt bk r° @ cd hmudr s hFhh (arerindtstriddecds&udn p&raudo ~ k hy * s
hi-tech.

Admdehbh ghh “bdrsng bdgshehb ™ sd "t onr hahkhs s
rshltk gd+ oqdbt] "h( cqdostk c¢cd ° "bghyhFhnm’
knbtkth hmudr sgfabbdkttg6&@ nhah®mt hsd cd khbhs  Fhd
bnmrsqtbfFh™ hmeq rsqtbstqghh sdgmhbd mdbdr qgd: ' h
"mf i "sd ¢cd hmudrshsnqgh: "hu( gdctbdgd”™ bit n sqgc
mdbdr " qd odmsqt hl okdl dms ™ gd°~ 9 h gd khy  gd°’ 0
cl hmhrsg shuG “bngc sG cd @ dmFh> c¢cd hmudr shFhl
rnkhbhs sd c¢cd kdfhrk> Fhd Cm wudcdqgd’ ohlgFhdlkdms G
bnmsghat Fhhkng k- “rhftgGghkd rnbh> kd 8h c¢cd rGm
odghn>¢cG ¢cd 13 c¢cd kt mh-

Cehia~ bnmrsqths n ° fdmfFhdCzechinvestmcackrare kurfrbl lactivoir s d g mh b
roghi hmhgd> ©Shshamglckhmggém bdoadgd” bgddsdghh u’ |
hmudrshFhhkd+ tm Incdk c¢cd atmG oq bshbG odmsaqt
*fdmFhdh rd mtl GqG9

9 Hcdmshehb > gqd> onsdmFh khkng et gmh yganjzareallen et mb F
uhyhsd k ° rdchtk ~bdrsnqg’ 9h et gmhy qd° cd r
evenimente Businessto-business + zilele furnizorului; gestionarea unei baze de date
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btoghmyGsn®>qgd bt bnl o> mhh c¢chm Bdghgerate ban 0/ cI
o gsdmdgh c¢cd e bdgh hmudrshsnghkng rsqGhmh 8h

I Gestionarea unei baze de date cu companii din industrie, IT sau start -up-uri, care pot
cdudmh o gqsdmdqgqd c¢cd ~ e bdgh hmudisenturesnsghk ng r s
gd khy gd” c¢cd etyhtmh ©®h “~bghyhFhh-

T Fdrshnm gqgd” °~ 253 ¢cd ynmd hmctrsqgh kd+ 2/0 o ¢

cd bkGchgh ¢cd rdquhbhh ©®h 4/8 ynmd hmctrsqgh  kd
ém “bdk>8h shlo+ Bdgh' "~qgdodgroandkhshb'G TrsikdfbddhlG
rshltkdmsdkd odmsqt hmudr shFhh rtms "bnqgc sd C
oqdkt bgGsn>gd+ bdmsqgd s dg naendkynufnhkbsd q'dif d n&shg d b dends g ol
pentru sprijinirea afacerilor, precumdezvn ks ' gd”~ c¢d rnesv qd+ rdquhbhh

Cm ksG sdgmnknfhd+ “rhrsdmFG odmsqgqt bkhdmFh ' b k

Stimulentele fiscale acordate de statul ceh iau forma scutirii de impozit pe profit pe o
odghn>¢cG cd oumG k> 0/ companitiCmu dr yh khib qfd@Gddime h ankl
gdctbdgh o gFh” kd ° hl onyhstkth od ognehs+ od
compani thmudr shFhh agnvmehd&ed mFChk d rad msngdt™ +bgd ™ gc
't mbG+ enql  qdsun®hh qqaitbF tkithrehdd qmit | “h roqd qdf ht mhl
|l >h | >gd bt 14%$ e FG c¢cd ldch> m Fhnm kG 8h roqc
chedgqG b u kn>gd RmaetmpFhkdc8mgmf hdndg odmsaqt
rd ghckd Goi®ehmG dk> 0/ $ chm bnrstghkd dkhfhahkd cd
rsq sdfhbd 'hmctrsqgh® oqgqdkt bqgGsn’  gsdutirétde flathms q d k d
taxei pe proprietate od n odghn > cG cd oimG k lidimedizatel mh dr s
zonele industriale speciale.

Spre deosebire de Romania, Polonia are o viziune pe termen mediu pentru atragerea
hmudrshFhhkng+ cdyunks sG oghm oqnfqgq ltk od 01
|l > ingG+ odmsqtl-lodggtknodh bl/gd gdogdyhmsG oghmbho
rtaudmfFhhkngq- Ftudgmtk onknmdy ° rs ahkhs 6 rdt
rdbsngt k "tsn+ rdbsnqgtk "o q sdkngq dkdbsgnb ™ r ml
procesarea alimens d k ngq+ r dquhbhh -denvoltdre SBugpliméntar, $pdjigubedts * g d
bngc’s 8h bnlo > mhhkng b gqd gqd khyd > yG hmudr sh|
sectoare.

Criteriile de acordare a ajutorului de stat sunt clare: sprijinul este furniza t fie pentru crearea

cd mnh knbtgh c¢cd | tmbG+ ehd odmsqt hmudrshFhh mr
mtl Gqgqtk c¢cd mnh knbtgh c¢cd I tmbG bgd > sd+ c¢cd onmc
"mf i T sd+ cd knb  khy qd’ nchtmuddkkmsch Flgdh k hy 'ssqd bs d o
hmsdgm Fhnm kd r t bnlokdwhs sd” ognbdrdkng nedc
Incelde- k cnhkd> b y+ rtaudmFh> rd “bngqcG Cm etmbF
bgd sd+ c¢cd bgdksoHddKhmdidi cd Bmudrds hkfnhbh™ k hy * qd° h
"bngc sd rshltkdmsd odmsqgt hmudrshFhh Cm ynmdkd
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hl onyhstk od ognhehs- Onknmh”~ *gd Cm oqdydms 03
industriale.

@ dmFgmknmdy G c¢cd hmenqgl " gqd 8h hmudrshFhh rsqgGhmd
bt “tsnghsGFhkd bdmsqgq kd ®h knb kd+ rd nbtoG cd
otmd k™ chronyhfFhd hmengl Fhh d¢droqd dimfFdaht kh misdfg
l nc chgdbs Cm rs > ahkhgd> ognhdbsdkng cd hmudr sh|]
odmsqt nafFfhmdgd™ roghi hmtkth ehm mbh g chm o gsd
Dbnmnl hbd ~gqgd Cm rt angs himdms dk shdl ockrhtbG saddoCm =~ sq°
Cdo gqs | dmst k cd roghi hm odmsqgt hmudr shFhhkd
hmsdgm> Fhnm' k G-

InUngariat+ @f d mFh- odmsqt hmudrshFhh 8h bnldgF ' GHOC
aceasta avand ofb hh c¢cd gqdogdydms gd €m 5 bdmsqgd qgqdf hnm
gdogdydms  mFd b > gd nodgd yG k> mhudk hmsdgm’ Fh
choknl "shbd “kd Tmf > qghdh- @f dmFh°” fdrshnmd yG
dk dbs gsndhghrbnGtn f h° hmengl " Fhdh ©®h bnltmhb  Fhhknaqgt+
hmctrsqgh “khldms qG+ ®shhmfFdkd uhdFhh+ sdgmnknf

Sistemul de stimulente " bngc s hthoddskf@lyhulnke " s ©h u'egh’ s+ [
bnl onmdmsd ehhmc tql Gsn > qdkd?9

9 Stimulente fiscale. Tmf ' gh> s> wd yG Cm Inc chedgdmfFh s hmt
dezvoltare. Scutirile sau reducerile de taxe sunt acordate pentru structurile de holding,
bid®shftqhkd c¢cd b’ ohmsdigkd o qgrdudnmhfshdt mhh m®hc ddgchd o st
hmsdkdbst > kG+ b> ©h odmsqt udmhstqghkd chm qgdcd

9 EbhkhsGFh ehr b Tkmf “ogdhms g tb ncgdcyGi nnk sr bgtds-hgd cd ok*
od ognehs od n odghn>cG cd 0/ FHenlScutted este> ¢ s°
bngc sG odmsqgt hmudrshFhhkd b gd cdoGadrb t
|l t mbG ©®h cdohmecd c¢cd rdbsnqgtk ot cd qgqdf ht md"~
“u ms inr Cm oghuhmF> hlonyhs$ktadh od odanecihdmFd
& kdf hrk > Fh> e unqgq  ahkG oqhuhmc -ugpaladishiscalt q h k d +
odmsqt dmshsGFhkd bt rbno rodbh >k ©h -gharé.o > mhhk

m

9 RtaudmFhh c¢dAchsteagsintethfFdh hk UHOhronyhFhd c¢cd bGsqd
odmsqt rdbsn gdkd c¢cd ognctbfFhd+ bdmygdhkd qgd+r 4
sunt acordate in numerar®*+ odmsqt bgd gd’ cd9mMnddrhandgt gongld’

2Rt audmFhhkd rtms “~bngc sd odmsqt hmudrshFhhkd b gd cdoGad
knbtgh ¢cd ItmbG Cm “mtlhsd rdbsn>qgd r t gqdfhtmh- Unktltk 8
mdf nbhdghh ¢ hhmsktdu dhgmu-d rGHG@ ghn&s dquhmd odmsqgt fdrshnm gqgd° "o
Z@drsd rtaudmFhh rtms cdsdglhm sd €Cm etmbFhd c¢cd unktltk h
bshuhs > sd- Bnrstghkd dkhf hrahkkdg h hbknnogd g&h 1°3 bendm skat hmaht Fechdh konkg s
odghn> ¢cG ¢cd 2 ~ mh-
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"mf " i ®-Fh&kmqg  bdkdmhgts hHmwdros hFhhkd c¢cd rta 0/ I
| " fgh g Cmbtqgq id yG o qshbho gd’” k° khbhs > Fhhk

Du kt "gd” I dchtkth hmrshst Fhnm k fdmdq  k
Dezvoltarea unui cadru legislativ favorabil dert k Gghh e > bdghkng hmsgG Cm
bgd sd + b gqgd "t Cmbdots rG gdogdyhmsd e bsngh
cdsdqgl hm>mFhkng sq  Omghhmbmok k™" Hnimmad & h snif Sh rdk rs o -
publicinumaipotasq fd hmudrshsnghh mtl h bt odgrodbshu"
engFd cd |ItmbG hdeshmd 8h ‘vantajsléde todalizanesotelitendg e hr b~ k
FBgh mt | >h Fhm “sis cd Itks c¢cd chr otoraehctiek hs s d°
gdrtgrdkd bgd sd+ oqdbt | b cqtk kdf hrk>shu ©h hn
sistemele inovatoare etc.

Odmsqt °~ du kt" b khs sd” I dchtkth hmrshstfFhnm |
din regiune, am foloshs rdst k c¢cd hmchb > sngh Vngkc Fnudgm mt
Lnmch kG+ b gd ~q sG odgbdoFh' Cmsqdoghmcdghknaq
economiei?’+ b° 9 h rdstk cd hmchb snqgh " h khadgs GFh
Foundation. Figurile 3-0 8h &@qdyhmsG u > knghkd Cm chm | hbG

Qnl itmh> ©®h bdkdk ksd o sqt -hgh chm gdfhtmd Cm o

Din perspectivaf t ud gm> mFd h+ df nmbn'| htbndmc h®> kG ognot md bhmbh
Stabilitate® onkhshbG ©h -bagd mfde idimk@ mFdlddbdo Fh™ "~ rtoq’
hmrs ahkhs sd 9 h uhnkdmFG chm bnmr hcdqgdmsd 0
ftudgm |-dmygdk @wogh!l G odgbdoFhhkd ot akhtkthibtdh &hr t°
fg ctkth ¢cd hmcdodmcdmFG “k “bdrsng’ e FG c¢cd o
hl okdl dmsGghh onkhshbhkng otakhbd ©®h bgdchahkhs
“bdrsd onkhshbh: ' 2-(surgBndé dbiita teadjiverreldr fdekadrhptemesité g h h

onkhshbh rGmGsn rd ©®h qdfkdldmsGgh b gd bnmect
Respectarea statului de drept -1 Grn> qG fgq ctk c¢cd gdrodbs > gd ©h

rnbhdsGFhh ©®h+ | > h bt r ahiractéor, re€pectatea dreptarilorsde © d wd bt
ognoghds > sd ®h ° hmrs mFdkng cd itcdb sG+ bGqgnq’
& uhnkdmFdkng: '4@wB8gmbGnkidkbbdaoafhoFhdhog ™ fq ct

otakhbG dr sddedarknopls @ L£Lm thmet oFh> k- mhudkt k ft
increderea in politicieni, mita in diverse domenii.

%Y kn qd> rtaudmfFhdh u> qh yG Cmsqgd /+4 Il hkhn md dtgn odmsaqt
ltmbG ®h 1 I hkhn > md dtgn odmsgmbGrhmhltl 640 mnh knbtgh cd
7C sdkd od a>y> bGgng'  rtms b kbtk Fh ~bdd®sh hmchb sngh rt|
fqtotqgqh cd qgdekdbFodgmhngdmshkdFhhgmnmhy Fhh hmsdgm Fhnm® kd
dintre variabilek d dwsqgq rd chm a 'y~ c¢cd ¢ sd ~ AGmbhh Lnmch kd bt ogq
valoritntre -1 +4 ' bdk | ~h rk> a mhudk "k ftudgm mfFdh( ©®h 1+4 ' odgen
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Figura3-0 - Dunkt Fh odgbdoFhdh ~r-2065g° b khsGFhh ftud

2000 2005

Stabilitate politicd Stabilitate politica
1,20 1,20

Controlul coruptie: Eficienta guvernamentald Controhll coruptiei Eficienta guvernamentald

Statul de drept Calitatea regl ementarii Statul de drept Calitatea regl ementdrii

2010 2015

Stabilitate politicd Sla};izliga!c politica

1,40

Controlul coruptiei Eficienta guvemnamentali  Controll coruptiei Eficienta guvemamentald

Statul de drept Calitatea regl ementéni Statul de drept Calitatea regl ementarii

=——=Bulgaria ====Rep. Ceha ‘Polonia ====Romania ===Ungaria

Rtqr> 9 Qd khy' s ¢cd “tsngh od ay> ¢ sdkng AGmbhh Lnmc

ém bdd’ brds oghkuld®'sdd > o n k h s, progésubdehiei este deasEbit uhnkdr
de bun in perioada2000-1/ / 4+ h>q Cm "mhh tqgl Gsngh C®h bnmrn
bd> | >h ghchb > sG odgenqgl > mFG c¢hmhdhbdrd s@ atdngGsoG
treptat in perioada2000-1/ 0/ + ¢~ q btmn > 8sd tm qdfqgdr Cm ~ mtk
& At kf > gh + bt tm rbng en>gsd rbGyts Cm tkshltk
Romania are un progres lent, dar insuficid ms odmsqgt ~ ogqhmcd chm tql G
regiune. Cade hbhdmFG f ttu dQmm ilmhms 'dkGd rhmftqgq> F > qG chn
réG Cmgdfhrsqdyd n u>kn>gd mdf > shuG ° hmchb snq
Atkf > qgh  + “ekhsG Emd "bddQd®himh> Cm 1///+ Cah CI
rhst>Fh> oumG Cm 1/04- Chm mnt+ qdl > gbGl odgengql
Coh bnmrnkhcd yG onyhFh> c¢chm 1/// oumG Cm 1/ 04
Calitateard f k dl d mgGgBhn dunkt Fhd | > h atmG odmsqgt Qnl
hmchb snqtkth ©®h °~ tmdh bqgqdd®sdqh bnmrs msd+ bt
Atkf>gqh> “gd n odgengl mFG | "h rk>aG+ cedp cdr stk
mnt+ bd> | > h atmG odgenqgl mFG chm q®dspettareh c hm o
statuluidedrept * g sG n dunkt Fhd “rbdmcdmsG °~ Qnl itmhdh+
md onyhFhnmGl | >h ahmd mtl  h e elfim@ micdcordataket™ q h > + |
hmchb > snqg- &nbnbmkskgd ka kingbtnspG GAF hddthn kt Fhd c¢cdy | Gf hs
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hmchb sngtk ehhmc mdf shu od sn> sG odghn ¢ "~ m Kk

Atkf > qgh> “gd n rhstcfhhd mhh tgoaGCémogkshl hlqghn
odgengl "mFd | " h atmd cdbius “kd FGghh mn> rsqgd- Or
uimec bd> | h atmG b o bhs> sd c¢cd bnmsgnk “rtogq’
In ansamblu, Romania a progresat foarte lent, pe intre f ° odghn>cG+ c¢chm od

hmchb snghkng ftudgm mFdh+ bnmshmtimc rG Cmqgdfh
odmsqt dehbhdmfF> ftudgm I dms kG 8h bnmsqgnktk bng
pentru a ne redresa la aceste criterin ~ kd ftudgm mfFdh- Bt dwbdoFh"

rk>aG odgenqgl mFG chm gqdfhtmd- Od cd “ksG o’ qgsd+
1/ /7 + b khs > sd> ftudgm mfFdh Cm Tmf > gh> rd CmqGts
remarcableCm ~bdrs cnldmht ®h “gqd bdk | >h | >gd rbngq

indicatori in 2015.

Din perspectiva k h a d g s GF h Hintrdnb nFingl @dglhs * fd Ent mc > shnm et gm
hmchb sngh b qd bnlokdsd y@&G-" iimchyp” saghkhrmhdknla™ &
dbnmnl hbd btoghmcd 01 " kFh hmchb sngh+ bk rhehb’
cd cqdos+ chldmrhtmd™ ftudgmtkth+ dehbhdmF~ qgdf k

em bdkd bd tqld yGkbhatlgs@GFkhydbodmnkhFté chm bdkd
etmbFhd cd tqlGkgadhgh mebdblamgbh qgdGyG hl o> bstk on
2)Khadgs > sd> hmbudgqaseadFhG MKk kGkhor> c¢cd nars > bnkd Cm
capita; 3)Khadgs > sd™-l éhm>  m6hhm&dodmcdmF> rdbsnqgtkth e
guvernamental; (4) Khadgs > sd' cdgduGhht yG& béghg- Cm b q
gdf kdl dms > qd ®h ahgnbg  Fh> “edbsd yG etmbFhnm qo

Chm odgrodbshu”™ “bdrsng hmchb snqh+ rhst-2)Fh" <chr
shmecd rG rd gl nmhydyd €Cm "mtk 1/04 e FG cd ~ mtk
FGgh rG rd “ognohd- Qnl imh’ qrddglodmpdk d Go cCdhq tC1 sad ¢
bhmbh hmchb > sngh “m khy Fh+ “rsedk bG Cm 1/ 04 Qr
Cm bdd> bd oghud®sd khadgs > sd> ehrb kG+ hmudrshF
suntem pe ultimul loclalibdgs > sd> ehm>  mbh > gG+ bt “bdk>8h rbngq
Cm 04 "mh rG md 1 dkhnqgGl rhst > Fh - Fq u drsd
dbnmnl hbd+ Cmqgdf hr sqGl bdk | >h |1 hb ot mbs’ i Cms
odqgenql vemnd Gehigid

BYU > kn>qd> hmchb> snghkng drsd/dwoghlu>«®@ aqgd n hb @oGnoth BEG ¢d
hmchbG tm fg ¢ | > h ghchb' s ¢cd khadgs sd Cm bdd' bd oghud®s
®em gqd khy gd® "m khydh+ "1 rdkdbs s hmcthtd> Ahgqmbh bhodhmkGr
evaluareaperbdo Fhdh “rtoq" b khsGFhh ftudgm mFdh- BnmrhcdqGl + sn
dbnmnl hbd+ b>qd rG odgqlhsG n bnlo g Fhd k> mhudk fdmdqg k C
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Figura3-1- Dunkt Fh hmchb > snghk20 khadgsGFhh dbnmnl h

2000 2005
Libc?;c gconomicé Libertate economica
100

Libertatea derulani

afacenii Libertate fiscala Libertatea derulini

aBieit] Libertate fiscald

Libertatea financiard” Libertatea investitiei Libertatea financiard Libertatea mvestitiei

2010 2015

let?dge economica Libertate economica
1 100 .+

Libertatea deruldni

afacerii ascaris Libertate fiscald
Libertatea financiara Libertatea mvestitiei Libertatea financiard” Libertatea mvestitiei
———Bulgaria =—=Rep.Ceha -——Polonia =——Romania -——Ungaria

Sursa: Realizat de autori pe baza datelor Heritage Foundation

B "khs sd”™ | dchtkth kdfhrk shu chm Qnl d4mh™+ k> | n
bnmbt gdmmfFddkng chm gdf htmd- Oghm tqgl qd+ Qnl Gmh
hmudrshsngh- Ognfgdrdkd Cmgdfhrsg sd Cm “mtl hsd
Cmsqdbts dengstghkd cdotrd cd bdkdk kisdhiFGga +Cin°

bnmrsgtbFh™ | dchtkth kdf hrk shu oghuhmc hmudr shfF
n khorG cd hmsdqgdr Cm bdd' bd oghuddsd Cl at mGs GF
Bdgh >+ Cm rbghla+ ° eGbtshhgh4 gdmhd @d| g djtbodddkdl r

fdmdg k+ od ogqhltk knb “sis Cm “kbGsthqgd> tmth &
& Cm bgddsdgd’ b khsGFhh I dchtkth kdfhrk>shu 8h
incapitolul t q| GaBdgh  drsd tm' chmsgd cdrshm Fhhkd oq
gdf ht md- Oqgnakdl odmsqt Qnl U mh” drsd tqgl Gsn' qgd
cGtf > sG unl “sq fd+ Cm bnmchFhhkd Cmindestitgrd ~ s Us
ognudmhmec chm “bdkd>8h FGgh> Mt dwhrsG btlu’> qhr
& Qnl umh rs fmd yG+ udbhm mn rsqG rG “sq fG ¢
ghch#mdan@ gt b > gd ©®h nedgG dOmimc@F hthmidhsmFmdk d uB § ¢
dezvoltare, stimularea sectoarelorhigh-s dbg(+ h>gq Qnl itmhdh rG Ch qduh
cdfg aG rogd dwokn s gqd> qgdrtgrdkng 'cd shotk e
consum ridicate? Riscu,Cm ~bdrs b y+ drsd | > gd odmsqt F q  r
od “bdrs sgdmc+ mt Ck unl otsd’ hmudqr’ > oqd’> t &n
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Din prisma indicelui de competitivitate + Bdgh> Cmgdf hrsqgd yG bdkd | h
gdf ht md+ ~bd r s’ n bt onirandul s8hh mx ditbl dskdyhkniht plgd &t |
sdgFh > gG ®h enql "gd oqnedrhnm kG+ dehbhdmF" )
hmeq rsqtbstq - Bdkdk ksd FGgh “m khy > sd 't u- k
Cmsqgd 3+14 ©h 3Bulgadatinrdhf hgr sQnd “uynG " bachk ° ®h r bng ' 3+2
Figura3-2- Qdk Fh™ c¢chmsgd HRC od knhBt20l5ng ©h hmchbdk
10.000 . ® Cehia
8500 |5 o Ungaria Sursa: World
7000 | = Economic

2 Forum,

3
>0 o Bulgaria Polonia Eurostat
4.000 | o

o
2500 % ® Romania
1.000 Indicele de competitivitate

4,2 43 4.4 45 47 4.8
Chmsqd bdh 01 ohknmh “h bnlodshshukh@plmidmFdk de
odgengl " mFd Cmsqd FGgh- @rsedk+ cd®h Qnl itmh > "~ qd
ctoG Bdgh + rd ~ekG od tkshldkd onyhFhh C€m qimc:
sdqFh > qG ©h nem &klG+q d edidgndnglicrFRh o hd Fd

Romania are al doilea cel mai stabil cadru macroeconomic, dar b d °

hmeqgq rsqtbstqG
Figura 3-4. Sub-indicatori de competitivitate

| “h rk aG

® Ungaria @ Cehia Bulgaria Polonia  ® Romania
Educatie tertiara
o oo o
si training
Eficienta
pietei muncii
Cadrul
, o ® Sursa: World
macroeconomic )
Economic
Infrastructura — @ — o—e Forum
35 4 45 5 55

®Hmchbdkd fkna >k cd
hmchbh bnmrsimc Cm9
& engl "gd oqnedrr hnm’ k+
fq ctk cd sdgmnknfhy qgqd+
1-7(undel-bd~> | " h

bnl odshshuhs’
hmr shst Fhh+
dehbhdmf"
chl dmr ht md"~
rk>aG oldienlgl i mFtGmG ho djg &n q |

s ste cdleulstgbe bazh a k2rpionilsub-Cm g G mc t
hmegq rsgqtbstgG+ b cqgtk | b
ohdFdh a tonhtdgFhdkhn ge+h nd enhbbhh' dc
ohdfFdh+ fg ctk cd cdy!l
"mFG( -
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LdmFhmdqgd" rs>ahkhsGFhh chm ot mbGmbgdc digdc d§ch F
admdehbh>qG ¢cd HRC+ ¢ q hmudrshsnghh rsqgGhmh tqg
e  bdghkng+ oqdbtl oqdf Gshgqd' engFdh c¢cd | tmbG r°
odgengl "mFG ° Qnl umhdh Crmhds ¢p'tf dOnpck'n mhR G+ B@m hbnlro

Unul dintre sub-h mchb > snqghh k° b qd bdkd 4 dbnmnl hh rd
|t mbhh- @bdrs’ uhyd yG9 ekdwhamkmsbsahyg Cinghlka &dh
cd mdbdr gt k mdG edhy FaGd crdbdhtl aGghkd chm dbnmnl hd+

ognlnu gd” |l dghsnbg Fhdh+ tm I dcht c¢cd atrhmdrr
edl dh ®h aGga Fh dsb- Rhmftg' F gqG chmsqgd bdkd
munciit ®©nq | " h atmG drsd Bdgh' -

Qnl itmh> ~ tgb s 26 onyhFhh Cm bk r Il dmstk oghuhm
2012-1/ 04+ “uimc n odgenqgl "mFG | >h atmG cdbis Tmf"

Tabel 3-1. Atractivitatea mediului de afaceri

Tara 2012/13 2013/14 2014/15  2015/16

Romania

Polonia

Ungaria

Cehia

Sursa: Banca

Bulgaria Lnmch' kG

Qnl imh> °~ tgb s 26 ¢cd onyhFhh Cm bk > r >l dmstk fkn
"mns’ c¢cd rtarnk(+ cd od knbtk 62 Cm "mtk 1/01 oc
s ¢ sng s chl hmtGghh s’ wdak Fd hkdms qtb hb rkildg +mh h 'l di'
cd ok sG ° s wdkng oghm rhrsdld dkdbsgnmhbd+ =~ e
ognbdrtkth ¢cd hmrnkudmfFG 'dw- hmsqgnctbdgd’ t mngq
punerea in aplicare a plamt kt h ¢cd gdngf mhy gd(- Cdoh -a sq bsh
Clat mGsGFhs rhl Fhsng Cm Qnlimh> €Cm tkshlhh o sqt
rdl mhehb shuG Cm “bdd  8&h odghn> cG+ bdd’ bd cdmn:
l dchtk cd ~e>bdgh+ Cm dctb>Fhd+ oh>F> | tmbhh+ hn

Bdgh ~ ~u mr s 37 c¢cd onyhfFhh Cm bk r 1l dmstk Cnt
atmG odgengl mMFG chmsqd FGqghkdc “sm&«hy “tsmnqg QdGrt tkep
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reducd g d - shl otkth ©h c¢chl hmt  gd° b ohs ktkth | hmhl
e bhkhs > qgd’ " bbdr&khddk dwdichSaghiCl anmSs  bsdknq-

Chmsqd FGghkd “m khy > sd+ Tmf gh> drsd bd> b qgd
atracthuhs GFhh |l dchtkth cdl17e5bdognEcr hins@Gmeh RmgE G4t
enrs Cmfgdtm' s c¢cd | Grtgq' kt > sG c¢cd Tmf > gqh> c¢cd °
afaceri.

25



O qsd” 3- DunktFh > hmudr s adbhrhlkon'qq “rFshqdG h
bt FGghkd BDD

ém bd rsG o qsd ~ rstchtkth mnrsqt md Cmcqgdos Gl
cd HRC c¢cd hmsg gd Cm dbnmnl h2015qgptetaddndd laddie® Cm odc
etgmhy > sd c¢cd cntG rtqrd Mebthmkidng °~TorhH sdd Baodmesdqy
Cdyunks gd '"TMBS@C( ©®h Bnl hr h” Dtgnod >  mG 'oghm

drsd "bdd” c¢cd ° nardqu” dunktfFh HRC od n odqghn
chronmhahkd khl hsd yG+ aohmb mdkedgmbkhgydy* odgbd @
hlongs ms c¢cd rotr+ Cm bnmsdws+ bG 't enrs enkn,

hmchb snghh bd ung eh ogd$%$dms”  Fh ©®h " m khy  Fh rt

ém “bdk>8h shlo+ bnmrhcdgGlumhG “mt kdogdatdud kg ¢Fhid
| " mhdgG hynk>sG+ bh oghm g ongs gd k> sdmchmFd}
Bdmsq kG+Mthk fcdqDr s Qdot akhb' BddGiqdOonknmhy'dbdrs ®rh
088/ + oghm ognbdYytkbrmnlshg  myd Froch  KG- @9 " bt
sg mrengl Gghkd | dchtkth hmrshst Fhnm k chm "~ bdrsd
b g bsdghrshbh bnltmd+ CmrG rtms gqerkdds” ash k@m &
fluxurilor de ISDinacess d F Gq h -

ém bdkd bd tqld yG unl ogqdydms> ®8h dw |l hm rtbhbh
ektwtghkng cd HRC Cm FGghkd Dtgnodh Bdmsqg kd ofr
"mr "l akt '"fdmdg kh(+ nahdbshpgbhk ©hhithomhdbdkoqghuo ¢
FGghkd chm qdf ht md -

Dunkt Fh™ ektwtghkng c¢cd HRC
Dunkt Fh> ektwtghkng c20l55HR® gqg8mdmsd'qh®@ +€m q& 888 qn

unk>shkhs > sd ghchb > sG ° “bdrsnqg ekt wt geiune hm™ mbh"
hmbktrhu Qnl imh> - B> sdmchmFG fdmdg kG+ ekt wtqgh
perioada1999-1/ / 5+ ¢d k° [/ +85 |l kc- DTQ k° 7+57 1l kc- DT
n bgddsdgd Cm ghs!l “mt >k | dcht decl8D a8 Buggisttat Cmr G Crr
rbGcdgd cd 06+7%$ e FG cd 1//5- Bdk | >h atm “m oc
Cm b gd F g mn rsqgqG °~ enrs !lodgenqgldqgtk qgdfht mrt

perioade, Polonia. Optimismul investitorilor Tn anul 2008 a fost stimulat de ameliorarea

b cqtkth hmrshst Fhnm k ©®h kdf hrk > shu rta ~trohbh
& - tmdh odghn>cd c¢cd dwo > mrhtmd dbnmnl hbG k° m
qgdrodbshu+ Omkhmhd ®&hr QhinE rdgG bk g b> rs>sd o

31 Pentru indicatorii disponibili in baza de date  UNCTAD, perioada este 1999-2015, iar pentru cei disponibili Tn

baza de date Eurostat perioada este 2008 -2012.

2 Date UNCTAD-Vngkc Hmudrsl dms Qdongs+ bnkdbs> sd €Cm TRC 8h sq mre
medii anuale calculate de European Central Bank.
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Chm mdedghbhgd+ Cmr G+ Qnl iumh> C€®h ohdgcd "~ sqg  bs
1//8+ Cm bnmsdwstk eqGl imsGghkng dbnmnl bhidwed 8h on
fkna kd+ b>gqd Cmbdo rG rd gqdrhlsG ®&h Cm qgdf ht md-

sgdh ngh | >h I hbh Cm “mtk 1//8 cdbis bt tm ~m Cr
Cd cdo gsd+ Cmr G+ bdk | IBpenkuRamania afost@@iningare HRC c't
ektwtghkd ¢cd HRC "t enrs c¢cd | " h I'tks c¢cd 4 h | °

nq

Qnl idmh™ drsd mhudktk gdctr “k ektwtghkng c¢cd HRC
ISD in 2015 avand numai vah = g d ° cd 2+/4 | kec- DTQ+ Cmr G od e
rbdmcdmsd ctoG 1/00- Cd qdl gb> s bG Qnlimh™> 8
odghn > ¢cG "~ mokdqeneglGokd t@df ht mhh+ bdkd cnt G dbnmnl
deIlSDde3orimaimici* At kf "gh” " ( ®h 1+2 nqgh | “h | hbh " Qnl un
ngh | ~h I hbh "Atkf > qh” ( ®h c¢cd 0+24 ngh | “h | hbh
Qnl itmh> drsd+ Cmr G+ dflaxuriee medii de ISP &u fdsttde 3[8rhId. FUR

Cm Tmf > gh> ®h c¢cd 2+4 LChcG DAR €mkRsl §dh kng Cm «
1/04 ° enrs tdng | " h ghchb> sG €m b ytk Qnl itmhdh-

Drsd cd qdl “gb s odgengl "mF> en> gqgsd atmG Cmqdf hr
chrs >  mFd ogdr $tkk qr £ dsdkng chm gqdfhtmd ©h ~gd bdkd

"m khy sG+ bt dwbdoFh “mhknqg 1//4+ 1//7 8h 1/ 0
Qnl tmh> " 1//7( ®h ¢cd Tmf > qgh> "Cm 1/01(- ISDm okt r A
nc sG bt “mtk 1//7+ b> tgl >gd ° bghydh dbnmnl hbd
bd> | "h “sq bshuG F qG chm gdfhtmd odmsqgt HRC-

Figura 4-1. Fluxurile de ISD de intrare, 1999-2015

14
12

10

milioane EUR
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Sursa: Realizat de autori pe baza datelor UNCTAD
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Engl "gd° aqt®®Gsddnbboah®snkmdms G hl ongs msG ° Ognect
dbnmnl hh+ bt bius u kn> gd’ r > drsd | > h gqhchb’sG+
Odmsqgt Qnl imh >+ bnmsghat Fh'  -asiugtllaGadakanedaeded cd b
25,18% in perioada 1999-1 / 04+ u >  knghkd odmsqt bdkdk ksd FGql
bd> ° Qnlidmhdh9 13+28% odmsqt Atkf gh  + 17+61%$
21,45% pentru Polonia. ISD sunt un contribuitor importa ms k> enqgl “gd° aqtsG ¢
dbnmnl hhkd f > ycG+ h q dunktFhhkd chm FGghkd Dtq
nardgqu  Fhd fdmdg kG+ wu knghkd onmcdghh ekt wtqghk
dbnmnl hhkd Dtgnodh’ ®dimGgc¢ ked Phmfecdd girls’ gb  ahkd ¢
perioada1999-1/ 04+ d° qgdekdbsimc+ Cm atmG | GrtqG+ dunk
de timp * vezi Figura 4-2.

Figura4-1- Bnmsqghat Fh® HRC k- en20l5 qd° aqtsG cd b oh
100.0
90.0
80.0
70.0
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40.0
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20.0
\h b ||\||||||||
| Hl rnnmar

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

m Bulgaria Cehia mUngaria ®mPolonia ® Romania

Sursa: Rallizat de autori pe baza datelor UNCTAD

At kf > gqh> drsd dbnmnlh> Cm b > qgd ektwtghkd cd HRC
agtsG cd b ohs k+ -1/d&4h emdmdincd dh8 H¥BBB8 Cmr G bt u

1//6 8&h c¢cd 71+6hCTmddéd5tqglAt &G+ b 1 dchd °~ bnms
enql "gd° aqtsG cd b ohs k+ c¢cd Tmf > qgh> "1/ +3$( =
aftandu-r d Qnl tmh™ " 03+7%$( ®h Onknmh®™ '03+3%(- éeém bd

BENnql "gd° aqtsG cd b ohs k rd gdedgG k- oqnbt-gezidedte, mds G
produseintr-n ~mtl|l hsG odghn > cG+ ¢ q mt ®h bnmrtl > sd+ ®h hmbktcd e
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valoareacoms ghat Fhdh HRC k- enql "gqd° aqtsG cd b ohs  k
h g bd> | > h gdctrG Cm 1/00 'mtl > h 3+6%$(- U knqghl
|l >h “kdr ctoG 1//8+ "t cqdos ogqhmbhalorkdegGSIo "t y G q
ctoG 1//7+ Cm bnmchFhhkd Cm b gd 8h enqgl “gd° agqt
22+32% Cm 1//7 k> mtl > h 13+58% Cm 1/03 ©8h 14+47
A> mb " L A pecfdndukréslucerilor fondurilor destinatein udr sh Fhhkng ot akhbd
bghydh ehm mbh > gd fkna kd+ ¢ q ®h “k hmb 0o bhsG
europene.

Dunkt Fh™ rsnbtghkng c¢cd HRC

Pe fondul ISD nete pozitive in perioada 1999 -2015, toate cele cinci economii din regiune au

bt mnrbts n bgdd®sdgd ° —rsnbtghkng c¢cd HRC+ CmrG
importante +veziFigura4-2- Bd~ | "h “sg bshuG dbnmnl hd chm od
fost Polonia, cu un volum total al stocurilor de ISD de 192 mld. EUR la sfar 9tul anului 2015,

Cm bnmchFhhkd tmdh g sd “mt kd bnl ot2018.Cehth bgd ©s

drsd ° c¢cnt’> odgengldgG ° qgdfhtmhh+ bt tm unkt.]
"mt kth 1/04+ qghsl tk ° mt dk 0bonH 20t rC nesdg db q0d8eBs8d galh elh/|
FEgh rtms tql sd c¢cd Tmf > gh’ "wunkt| "k HRC c¢cd 72+

cd bgdoesdgqd c¢cd 7+06%$(- K reugdohstk " mtkth 1/04
valoarea de 62,29 mild. EUR,iarceld chm At kf > gh°’ k ° u kn > gd" cd mt
ghsltghkd “mt > kd cd blg/does dgtd &€mr 0o dgchknd clI” > 0 8188q h
g0 7+62% odmsqgt Atkf > gh> ©h 04+45% odmsqgt Qnl 1
doileacelmaimicstnb c¢cd HRC chm qgqdf ht md+ c¢cdoh “~bdr-s™ =~ bqg
2015.

Tabel 4-1. Stocurile de ISD (mil. EUR)

Tara 1999 2015 CAGR

Romania

Polonia

Ungaria

Cehia

Bulgaria

Sursa: UNCTAD

Rd nardquG+ e ostk bG Bdgh '+ Onknmh> 8h Tmf > qgh"
rdl mhehb shu | "h | "gh c¢cdbis Qnl 0tmh"’ 9h At kf "~ gh

Cc sdkd rtms chronmhahkd Cm ha//yalabackdvorldbarscdrg . AGmbhh Lnmch™ kd¢
29


http://databank.worldbank.org/

oghu’ sfayrélgatintdt m ghsl | " h "~ bbdkdqg asestdtdauatagimdi d k d F G
multe ISD.

Bnmengql rstchtkth ®0Oqghu shy shnm "~ mc Qdrsqgtbstqgl
cd A mb° Lnmch kG+ €Cm "mtk 0886+ 04%$ chm ehqgl dk
dg 't oghu>shy > sd 8&m 7s$hlcch nb b d&md @nkkrdf mhg'd+ Tmf > gh°
de peste 60%, aspect ce a facilitat intrarea de I1SD.

Oghu  shy qd° “ctbd” bt rhmd "~ sis bnrstqgh+ bis B8
qdrsqtbst gGgh ®h Cm bqgd&snd ddjdOdmlgdit lotgm€ t s d ud c r
"sq fdgd' c¢cd HRC- @bdk 8h rstcht+ oqdyhms-G bqgd®os
0884 “sis Cm ehqgldkd cd rs s+ bis 8&h Cm bdkd oqt
munciieracumultmah qdctr G Cm ehgldkd c¢cd rs> s cdbius Cm |
oghu>shyGgh “lokd "t admdehbh> s c¢cd bgdd®sdqgd’ oq
HRC- Khor > tmth oqnbdr rhlhk> g Cm Qnldamh> 8h A
odgengl "mFdh gdctrd Cm “sqgq fdgd> HRC oimG Cm oqo

Tabel4-1- Bgddsdgd: "mt kG | dchd-1995@)gnctbshuhs GFhh
Tara Firme private Firme de stat
Romania
Polonia
Ungaria
Rtgr> 9 A" mb”™ Lnmch™ Kk
Cehia ®Oghu> shy > shnm " mc
) Restructuring in Central and
Bulgaria D>rsdgqm Dtgnod + 088

Dunkt Fhhkd atmd "~ kd Qnl tmhdh 8h At kf qghdh c¢cd odln
rdl mhehb shu cdb k> idkd e FG cd bdkdk ksd sqgdh F
gdogdydms t mtl "h 21% chm bdkd "~ sq rlacd Onknmh"
reigdhstk " mtkth 1/04+ h g bdkd chm Atkf qgqh ™ qgdoc
Onknmh™ ©&h 26% e FG cd Bdgh" -
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Figura 4-3. Stocurile de ISD, 1999-2015 (milioane EUR)

200
180
160
140
5
2 120
2 100
S
= 80
S
60
40
» i1
0 1
OO O «H€ N OO g IO ©O© I~ 0 O O 4 N MmO < W
OO O O O O O oo o o o O I «d «d oA o
OO O O O O O O O O 0O 0O o o o o o o
= N (N (N N N AN N &N &N &N &N N N N N
m Bulgaria mCehia mUngaria mPolonia m Romania

Sursa: Realizat a autori pe baza datelor UNCTAD

Raportat la PIB, Roménia are cel mai mic volum al stocurilor de ISD dintre toate cele cinci

dbnmnl hh chm gdfhtmd+ cd mtl h 28% k° reidgd®hstk
Atkf gh  + 65+3% odmsqt Tmf qgh’ ™+ 51+i&iFgadansqt Bdg
44 @bd rsG dunktFhd ° enrs fdmdg sG cd u knghkd q
kdr ctoG 1// 7+ Cmtbn@echFmhdékhd Tm bf §dn O#HAnkt Fhd
perioada 2009-2012 (in anul 2008, PIBul a fost de 141,54 miliarde EUR, iar in anul 2013 de

022+50 | hkh>gcd DTQ(+ tqgl sG+ CmrG+ cd n bqgddsdag
EUR in 2015°

¥C sdkd rtms chronmhahkd Cm a’ hyp//daedankevdrslcink.oro @HGmb hh e bnmsc h
sqg mrengl >sd €Cm DTQ od a 'y  btgrtghkng c¢cd rbghla Idchh ~ mt®
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Figura 4-4. Stocurile de ISD raportate la PIB, 1999-2015 (1999=1)
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Sursa: Realizat a autori pe baza datelor UNCTAD

Cd qgdl ° drbcazsl R@m@nkei, ponderea stocurilor de ISD in PIB a crescut de la 15,7%
n 1999, iar cei mai buni ani din perspectiva acestui indicator au fost 2012 (ponderea ISD in

OHA °~ enrs c¢cd 33+4%$( ©h 1/02 "'"32+1%$(- Cdrhftqg+ ©
siehbhdms G+ ¢ bG nardquGl dunktFh> bdkngk > ksd FGg
bGgdh onmcdgd ° HRC Cm OHA ° bqgdrbts cd k> 05+18%

Romaniei) la 86% in anul 2015.

Chmsgd FGghkd " m khyl'swG& WQnKn'mhd  qrds roldt g H K rh
locuitor

Figura 4-5. Stocul de ISD pe locuitor

Cdoh At kf > qh”’ : Tsqgr
ot Fhmd HRC oumG Cm 1/ 0
Polonia r d T ek G od t kshltk k nt

5053 EUR/loc _
sunt comparate stocurile de ISD

locuitor. Acest indicator este des
Cehi A . .
intalnit Tn analizele comparative,
7 CmrG dk mt gdekdbsG ¢
Ungaria odgengl ® mFinattageddh F Gqgh
8386 EUR/loc

ISD.

Romania

3130 EUR/loc
Chl dmr ht md"~ ohdFdh

"mM khy > sd rtfdqgqd yG b
cntG bktrsdqgd c¢cd bnl o’

,N/ "Qnl tmh™+ Onknmh™ ( ©h

Bulgaria
5270 EUR/loc
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Bdgh + Tmf > gh + Atkf gh (+ ¢ s ehhmc e ostk bG
context Romaniasedovdcd®sd ~ eh | *h otFhm “sq bshuG hmudr
enmctk tmdh odgenqgl mFd | " h rk ad = strategdonde™ snqghkn
atragere a ISD.

Oghmbho>kdkd FGqh hmudrshsn®qd

K reugdhst k °~ mt kottahte ecdnonli invedtitbdeedn Romamia drdu,e baza

c sdkng etgmhy sd c¢cd TMBS@C gdedghsn > gd k° rsn
onmcdgd °~ HRC Cm rsnbtk c¢cd HRC c¢cd 13+88%$+ tqgl s
Germania, cu o pondere de 12,3/ $ - Od “mr >l akt+ oghldkd 0/ FGq
onmcdgd Cm sns ktk rsnbtghkng ¢cd HRC cd 72+15%$+
Cm rsnbtghkd ¢cd HRC c¢cd 84+31%$- Drsd cd qgqdl ~gb"s
aveauoponderd cd 82+1/ % Cm oghldkd 1/ c¢d dbnmnl hh hm
rsnbtghkng cd HRC+ bdd> bd “bbdmstd yG gqnktk TD

@bdd>®h hlongs mFG bnuigd®hsn> qd °~ FGghkng Tmhtn
rsqGhmh rd QUyGkdBddn®k > Ksmd dbnmnl hh+ cddh bt |
"bdk otFhm oghm oqhrl° bhegdknqg nehbh™ kd(- @r s €

hl ongs  mFh hmudrshsngh rsgGhmh ~sis Cm Amikf > gh  +
rsqGhmd hmudrshsn>qgd ehhmc Nk > mc + Fdgl > mh> 8h K
& Onknmh® > (+ ogqghldkd 0/ FGgh hmudrshsn>gqgd ®h ogqgh
onmcdgh Cm sns> ktk rsnbt gh& ngd c56 HRALS kdh r edigEOhs t
cd 75+/ % ©h 86+58% Cm Bdgh ™ ®8h c¢cd 72+52% 8h 86+:°
Europene ajungeau la ponderi in primele 20 de economii investitoare de 93,30% in Polonia,

cd 74+70% Cm Bdgh® "8h edc6§+dh$kCmoAmktdgh Cm snc
80+78% Cm Onknmh >+ ¢cd 77+37% Cm Bdgh' 8&h c¢cd 65+3
cddh bhegdkd fkna kd qdedghsn gd k° bdh | “h hl on
ale celorlalte economiidinregiune toghl dkd 1/ c¢cd dbnmnl hh hmudr shsn
de 92,69% 1n totalul stocurilor de ISD la finele lui 2015, iar primele 10 economii investitoare

aveau o pondere de 81,21% -hl ongs mF~ r s sdkngqg T mtoauriiphde Dt gnoc
HRC dgq° ¢cd mtl > h 57+74%$+ Cm shlo bd ogqhlhh 1/ ¢
mtl h n onmcdgd cd 60+80%- L h |Itks+ bd” | "h hlo
drsd Hgk mc >+ bt n onmcdgd c ddqod8 +cOdl $0+1 +8qll $ (s B hc dF
(pondere de 9,89%). In plus, 10 din primele 20 de economii investitoare n Ungaria *r t ms 8h
bdmsgd ehm mbh qd neergngd+ cdrdl m sd¥sdude " s qd
Ngf mhy Fh> odmsqt BnnodgG qdNBOD @3y untksG gt IDbn e

%Hgk > mc ™+ Nk mc >+ Hmrtkdkd B x| "m+ Adqgltc  + Ktwdlatgf+ Hmr
Mauriti us.
87 Offshore Financial Centers (OFCs): IMF Staff Assessments, actualizat la 20.11.2014, disponibil la

38 OECD (2010) - Tax Co-operation 2010: Towards a Level Playing Field - Assessment by the Global Forum on
Transparency and Exchange of Information,
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http://www.oecd.org/ctp/taxco-operation2010towardsalevelplayingfield-assessmentbytheglobalforumontransparencyandexchangeofinformation.htm

"msdghng+ rbtshghkd ehrb > kd nedghsd c¢cd Tmf qgh™ |
gdctrd “~okhb ahkd bnl o mhhkng chm bdmsgdkd neer c
“bdrsd o g chrrtsqgha hekhdr br 'bkGd erh& hC&hd Cm Tmf > gh> ©h
ot Fhm otimG Cm "mtk 1//5- Tksdghng+ bnl o> mhhkd r
dmshsGFh cdmtl hsd ! Rodbh k otgqonrd dmshshdr! +  k
tr' my bFhh c¢cd noshlhy gd ehrb> kG odmsqgt bnl o> mh"
nesemnificative®.

39 Antaldczy, K., Tolgyessy Péterné Sass, M. (2015) Through a glass darklyKULGAZDASAG, 1 (1 (KIn). pp. 34-61.
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Dunkt Fh™ ognhdbsdkng fgddmehdkc

Chmsqd nodg  Fht mhkd hmbktrd Cm HRC+ olncredectbdis dkd f g
0 gsd> tmth hmudrshsng rsqgGhm+ cdn > gdbd gdogdyhms(
"m khy sd gqdytksG e ostk bG Qnl imh> 8h Onknmh®> r i
proiectelor greenfield ©°° mt mF "~ s d + bwdléridnrebistréindu-se Tp Anul 2009 (aproximativ
10 mld. EUR), iar cele mai mici in ultimii ani (2014 - 2015). Valorile proiectelor greenfield
"mtmF sd "t rbGyts Cm oghmbho k b tql >gd ~ bghyd

Figura 4-6. Valoarea proiectelor greenfield anun fate

12
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mid. EUR

o N OB~ o0

® Ungaria ® Cehia Bulgaria Polonia ® Romania
Sursa: UNCTAD
N o gsd bnmrhcdg ahkG ° hmudrshFhhkng rsgGhmd ch

dwhrsdmsd oghm bgddsdqgd™ o gshbho  Fhhkng k° b’ ohs
gnl Gmdr d®dmr tCkn b G ekt wt ghkd cdhHRCr o msn dhlyld@s dc digh md v

““Bnmengql TMBS@C+ U  kn  gd°~ ognhdbsdkd fgddmehdkc "~ mtmfF sd gqd
odmsqgt bgdksthdkhkd c¢cd hmudrshfFhh- ¢ sdkd ons lkhhmonbhedghElh ker
fgddmehdkc+ bnlo mhhkd €8®h ons | Ggh bgdksthdkhkd+ r >t oqnhdb
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Figura4-6 - Qdk Fh™ c¢chmsgd u kn gd° oqnhdbsdkng fq
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Sursa: World Investment Report, 2016, UNCTAD

em bdd" bd oqghudosd qgdk ™ Fh"~ chmsgd u  kn qgd° oghnh
pentru perioada 2009-1/ 04 ( ©®h =~ ektwtghkng c¢cd HRC '"b kbt k™ s
2009-1/ 04( rhmftgdkd FGgh Cm b  gdbGttbdbékt wt ghkgd cd
fgddmehdkc ~ mt mf-tsndc dr tecnhse d@ndimiFmh "d r s d icalh oAdtrksfd qih/" -
@bdrs ktbgt ~gqg otsd’' eh qgqdytks stk e ostkth bG hr
tmng hmudrshFhhGmtighdge@+ béc gqg &KW o e ostkth bG ekt

Chrsghat Fh™ rsnbtqgqhkngq cd HRC od rdbsn qgd
Chrsqghat Fh> rdbsngh kG °~ ektwtghkng c¢cd HRC Cm db
oqdydmF> tmngq r hldhkfFhGgthc hkmh rCenisqg@ih s’ tbkd r sttt kd "hg 1@ 0 1+
tmng chedgdmFd hlongs msd+ b >qgd onsnehmdwb&Gbl Gdt g
chedqgqhsd+ ¢ g ©®h oghm I dchtk hmrshst Fhnm k ©h onk

Sectoareler dquhbhhkng ®h "~ kd hmctrsqghdh dgq t+ k° reiqd
HRC Cm FGgqhkd "m khy sd- Rdquhbhhkd dg t rdbsnqgtk
chm sns > ktk HRC Cm ehdb’>qgd c¢ hmslqgidnhbddhkd €b hgmb hmnd br rsr
rhst>Fhd tmhbG9 rdquhbhhkd “ud t bd> | > h | hbG onmc
cd mtl > h 36+1%$: Cm rbghla+ rtmsdl F>q> bt bd> 1°
hmctrsghd 8&h Cr " frghkxtdkss tdgpG-y GTmafd> qgdr st k r s> sdknaqH
chm HRC ehhmc c¢hyvddhAigbras8. sd Cm rdquhbhh

42012 este ultimul an pentru care Eurostat ofert date compar.
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Figura4-7- Rsnbt ghkd cd HR#&20EM hmctrsqghd ®h rdguhbhh
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em bdd" sbdd cohghsugdhaat Fh™ HRC od o qtveebHigora &9ddeadmair d b s n ™ ¢
| >qd onmcdgd dgq° cdFhmtsG €Cm Qnl imh> + k' reiugdhst
cd “rhftgGgh '28+0%$(+ “ogqnoh> sG b> dghkn gd/ €d$(on
Onknmh> '30+5%$(- BnldgFtk bt ghchb s> 8h | Gmt mst
cdrshm Fhd odmsqgqgt HRC+ 13+0%$ chm rsnbtk c¢cd HRC k°
onmcdgd rhlhk >qgG bt PFoldniei (22 40%)iPomdérie EhpoBidante leracdstory t k
cntG rdbsn> gd rtms dwokhb> sd Cm oghmbho >k c¢cd " bgh:
bnl o> mhh rsgGhmd ' bghyhFh" ABQ c¢cd bGsqgd Dqgrsd+
@ ghbnkslgd dQ'biGeedhrdm( + b° 9h c¢d oqdydmfF"™ od oh" ]
ghodql "gjdstgh ©h rtodgl "gjdstgh "J tek mc+ B qQqo¢
o gsd oghm hmudrshfFhh c¢cd sho fgddmehdkc-

42 Sectoarele@conomice sunt definite conform CAEN rev.2.
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Figura 4-9. Repartizarea ISD pe principalele sectoare din servicii, 2012
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Odmsqt rdbsn qdkd hmctrsqghdh | " mte bstghdgd+ oqhm
1/01+ dgq 't !'E > aqghb > gd” oqnctr dk edppamentelorielactice” ah -~ | °
12+6%$( ©h ' E aqhb gqd” c¢cd ognctrd odsgnkhdqgd+ bgh
material plastic" (21,4%) + vezi Figura 4-0 / - Rhst  Fh" drsd t©9nqg dwokhb"
bnl o> mhh | tkshm Fhmimirkd db@&hCmd lodddkd rqdbsn > gd9 Q
oghltk rdbsng+ NLU+ LNK r t Ktjnhk odmsqgt "~k c¢cnhk
l Hmctrsqgh' “khldms gG+ e aghb gd’ aGtstghkng 8h
Fir Gst gpir> kdssildwshkd+ Cl agGbGl hmsd+ oqdktbg gqgd’ kd
cd gdl "gb> s "mtlhsd chedgdmfFd Cmsqd onmcdghkd HRC
FGghkd chm gdfhtmd+ bd>-rd’ iKCmhlIbo ryg 3¢ dvosdad aGGisgtikdrith mic
ponderea ISD este ceamaimarec hms gd sn>sd FGghkd “m khy sd-
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Figura 4-10. Repartizarea ISD pe principalele sectoare ale industriei manufacturiere, 2012
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Figura 4-11. Stocurile de ISD in alte sectoare economice, 2012
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Qdk  FRbgq#H8E€dqd dbnmnichib&9 odimsdjtd FGghkh chm
Bdmsg kG ®h c¢cd Dr s>

Cdlnmrsq>qd> dwhrsdmfFdh tmdh qgqdk>Fhh onyhshud Cms.
"odk gd° k ° l ncdk qd~ dbnmnl dsqhbG+ tmtk chmsqgd
oferireade semnifib > Fhd rs > shrshbG tmdh “rsedk c¢cd gdk>Fhh b
folosirea rezultatelor modelului/modelelor aplicate pentru fundamentarea deciziilor economice.

Odmsqt hcdmshehb gd™ tmdh "~ r sedk wmbmigdthkur¢gpah b qd
Bdmsg kG ®h c¢cd Drs+ “kd b&Ggng o ganpletektatanteroiGFh ¢ hm
am apelat la un model de tippanel tb° gd hmbktcd nardqgqu  Fhh ~sis odn
bis ®h odmsqgqt "“mtlHsdbnmdglgm hedbetdtghiGen > gdkd b’ q°

1) U gh ahk> cdodmcdmsG9 Ogqnctrtk hmsdgm aqts ' OH
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2) U  gh ahkdkd hmcdodmcdmsd9 Ektwtghkd c¢cd HRC ' HR
cd ItmbG+ |1 Grtgq sG oghm mtl Ggtk c¢cd ovdimr n’ md
“fghbtkstqgG 'EL( ®h Dwonqgstqghkd ' W(-

3) Perioada de colectare a datelor: 1999 -2013

4 Rtgr> c¢c > sdkng9 A mb> Lnmch’ kG

5  EgqdbudmF> ¢ sdkng9 "~ mt kG

6) E6ghkd hmbktrd 'rdbFhtmh sq mrudqgr > kd(9 Atkf g
7) Tipul panelului: echilibrat

8 Rodbhehb Fhhkd enknrhsd9 O mdk eGgqG dedbsd+ O
O mdk bt dedbsd ehwd Cm chldmrhtmd> odghn  cdh
sg mrudgr kG ©h chAl dmrhtmd> odghn > cdh

9) Metoda de estimare: Metoda Genera k hy ~ s G ° Lnl dms dkGengralizedl mf k - F
Method of Moments) #*

10)U " gh>ahkd hmrsqtldms kd '"dwnfdmd(9 HRC+ EAB+ E

Dbt " Fh> fdmdg kG cd drshl > gd ° o mdktkth drsd tql
Yit:a+bitxilt+dt+\git+eit

unde Yedr sd u’> gh’ > ahk’ ¢ estedmvectbrnksdiEnersianbl Ag regrestri (in cazul
mnrsqt+ qdfgdrnghh rtemgdel@CyhBAB+s &Ed | drht KW(erd hd qgn°
odmsqgqt tmhsGFhkd sq  mrudqgr kd 'L(+ nardqu sd odms
deylgpinbngongd yG dedbsdkd rodbhehbd '"ehwd+ Cm byt
respectiv pentru anumite perioade de timp incluse in model, iar h este termenul liber (constanta

modelului).

Qdyt ks sdkd drshl Gghkng n afmatelsulsurd cupniesg in Tabdiutl b > gd r
4-3.

BAcest tip de specificaHie (efecte fixe) elimint media
iar ulterior wutilizeazt o ecua™Hi e de regresie cu datel
“Metoda Genemahieladot @stM® o modal itate | arg aplicabilt
permite specificarea model ul ui ftrt precizarea unor ip

unei anumite ditr i b uefblilar. a
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Tabelul4-2 - Qdyt ks sdkd drshl Gghkng I ncdktkth ¢cd sho o

Rodbhehb>Fh> o> md|" ISD FBC FM X R? Eroarea J-stat.

ajustat standard a
dr sh¥ G
EGqG dedbsd 0.015* 0.010** | 0.094* 0.043 | 0.062 0.678 0.018 0.000
Dedbsd ehwd C€m r d| 0.015* 0.010* 0.097* 0.028 | 0.056 0.686 0.018 0.000
Efecte fixe in dimensiunea perioadei | 0.023* 0.010** | 0.088* 0.042 | -0.001 | 0.705 0.018 0.000
Dedbsd ehwd €m r d| 0.037* 0.010** 0.080* 0.032 | -0.103 | 0.741 0.016 0.000
a n dimensiunea perioadei

MNnsG9 ) ®h )) cdmnsG rdl mhehb Fhd rs> shrshbG k> 0

Qdytks sdkd g sG €Cm Inc b sdfnghb b&G HRC "t tm |
bgddsdghh dbnmnl hbddnscgh nk dF Ghh kcdd Mirgsmto B hcdg > sd b
aqtsG cd b ohs k+ hmchedgdms c¢cd rodbhehb>Fh"> tshk]|
rtms u gh ahkd b gd mt o g °~ “~ud” tm dedbmi rdl mhe
FGgh bnmrhcdg sd- Drsd cd qdl "gb s e ostk bG bdk |
rdbFht md s q° dmensidngaperioddei,®deacEing sG bG dwhrsG “mtl hsd
“kd gqdk>Fhdh chmsgd u ghdmbdém&é hmésoddckmsd Phqgt
k> n odghn > cG k> 2°kist'r-s “Ssn srttams+ quh ckhnbg'hskdd oQd ms gt sn
g sG bG u gh ahkdkd hmcdodmcdmsd rdkdbs>sd dwokh

“SEroareastanda@ e st i mbr i i se calculeazt ca varian™a esti matt
real e 'Hi estimarea realizatt.
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Partea5.Hl o> bst k hmudrshFhhkng rsgqGhmd chqd

émsgda gd> k> b gd md ogqnotmdl rG gGrotmcdl Cm " b
b gqd rd qdrhls HRC Cm dbnmnlh gnlimd rbG ®h chl d

@m-  khy > drs@mromt ®so @qBiE oghmbho > kd9 oqhl > o qgsd
dbnmnl h> gnlidmd rbG ®h drsd gqd khy sG od a'y ' ¢ sc
jarceade- c¢cnt 0 gsd sg sd yG “bshuhs sd’ uedpitpl dkng b
"tsngsnm ®h hlo bstk HRC k™ mhudk rdbsngh k bnl o’
odgengl "mFG chmsqd bdkd c¢cntG b sdfnghh c¢cd ehql d-
disponibile prin statistica FATS = Foreign Affiliates Statistics+ otakhb > sG «cd Dt
emsgdoghmcdghkd E@SR qdogdyhmsG bnl o  mhhkd HRC Cm
50% din capitalul filialei. Acestea sunt preponderente intre intreprinderile ISD din Romania,

“uimc Cm udcdqd 608G cchdn kohthyedg 'y 8 n%s2 kG ¢cd ~e>bdgh -~ C
76 chm r k gh” Fh Cm ~ mtk 1/ 03- Oghm tgl ~qgd+ b
odgengl > mFdkd Cmsdhd dglhkndc dyonH kiinmd SBE@S R r sd it r s G-

5.1 Impactul general al ISDinecn mn| h> qnl idmd > r b G

Structura fluxurilor de ISD

Ektwtghkd ¢cd HRC rd gdedgG k° wu ' kn > gd’> hmudrshFhh
"m+ h q rnkctk HRC oqhud®sd Cmsqgd f> u>kn> qd b qgd
Hmu d r'scarf hinkslg G Cm Qnl imh> Cm ehdb>gqd "m ognuhm c¢hi
colaborare dintre compania-l ~ I G ®&h ehkh k> r> chiph F g f > ycG ' uc

Figura5-0- Bnk > ang gqd> Cmsqgd bnlo > mh> |1 G 8&h Cmsqgdog

Participatii la capital

Sursa: Autorii

prin Ainvesti Hi i o ne referim la | SD; “n cazul “n car e
menH onate clar " n text care sunt acestea.

43



Den  qdbd oghmbho k> b q bsdghrshbG ° HRC drsd hmsd
intr-n Cmsgdoghmcdgqd c¢cd hmudrshFhd chgdbsG+ NBCD 8h |
b gqd drsd etgmhy s c¢cd hmudrismhal mdireck+prins g Ghm ehd Cm

Cmsgdoghmcdghkd kdf > sd c¢cd hmudrshsng- @rsedk+ rtq
b qd ¢t ®h bnlonyhfFh™ “bdrsng + rtms?9

f O gshbho Fhhkd hmudrshsnqgtkth rsqGhpenttk® b ohs"
bgd gd> r t cdyunks > qd  thmbkt dmobdolsé® Fhhk Cend Fh m
rtbtqgr kd+ "bFhtmhkd cdfFhmtsd ok’ oéfylshbkad * Fhh he
Cmbgt bhd sdo"” qad hdcwd hgaktts#> ehkh kG k> b ohs  ktk
@bd rs> Cmrd I mG bG hmudrshsngtk rsgGhm bnmrhc
r kd rtehbhdms ¢cd “sgq bshuG odmsqgt °~ qGrotmcd
b >+ Cm rbnotk O+kndphesm@Gqrhr Gbdbygsingd knbtgh cd
b 0o " bhs > sd c¢cd ognctbFhd-

§  Profiturile reinvestite, f dmdg>sd cd oqnehstk od b gd Ck “cthb
b gd hmudrshsngqtk rsqGhm cdbhcd r G ek gqgdhmudr s
dezvoltarea intreprinderii de ISD * includ partea din veniturile care se cuvin
hmudrshsngtkth rsgGhm+ bnmengql o gshbho  Fhdh
bdrsth> b chuhcdmcd cd bGsqd rtbtgr kd r >t e

sucugr " kdkng mdgdl hrd ehgldh | 1 G- Bt bis o >gsd’
| > h ghchb sG e FG cd bd> b qgd drsd chrsghat hsG
bnmrhcdg bG “e bdghkd rtms | "h ognehs > ahkd+ h
atabshu bis rG odqglhsG cdyunks gd> “e bdghh-

T Bgdchsd od sdqgql dm r ladordate indriterioouticonspdndgil Tdtrenfirrkat mf
| 1 G ®h Cmsgdoghmcdghkd “ehkh>sd+ bt rbnotk cd

Nardgu > qgd®> dunktrFrhddrhs d b@m stm’qy tbkn 1 @nl tmhdh odqgl hsd
impactului ISD in Romania.

Ektwtqghkd c¢cd HRC chm Qnl dmh™ rtms rtrfFhmtsd cd o°

ém atmG | GrtqG+ ektwtghkd cd HRGsbbmoQEdhmk™ bt od

dwbdoF mtkth 1//6+ bimc bgdchstk mds °~ enrs | h ¢
Figura 5-2).
Cu excep™HMia ac™Hi unilor preferen™Himl e, care sunt tratat
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Figura5-1- Dunkt Fh ™ ekt wtghknqg c-201%HmibBEu k od bnl onmdm
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Sursa: Realizat de autori pe baza datelor BNR

@mt k 1//7 drsd tm ot mbs pdituribnreinvestiteg-G @idmG q't s tdnubnhk t 4
bnmsghat Fhd onyhshuG k' enqgl "gd° ektwtghkng cd HR
tqgl >gd ° ohdgcdghkng b gd rd Cmgqdfhrsqd yG Cm mtl
De asemenea, in sectoarele incareinregistd * y G ogqnehs+ hmudrshsnghh r sqgC
“bdrs> Cm chuhcdmcd od b qd kd chrsghathd “bFhnm
drsd gdhmudrshs+ dk mt gdt®do9sd r G bnmsq amak mr dy c
mt bnmrsG Cm e ostk bG hmudrshsnghh rd ¢rodghd™ ¢
rdl mhehb shu “k ohdgcdghkng bt b gd rd bnmegt msG .
Figua52 ~q sG chldmrht mdnhng@bntdonkgt Fhu bhdgobdghk o
e ostk bG dunktFh> chuhcdmcdkng chrsghathsd drsd
ehgld+ bdd> bd rtrFhmd dwokhb>Fh> “msdghn’ qG-
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Figura5-2 - Dunkt Fh™ oqgnehsqltkathfFhdh ohd el tim.cE@®dhd + T/hira
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Sursa: Realizat de autori pe baza datelor BNR

Pe sectoare de activitate, cele mai mari profituri reinvestite au fost realizate in industria

ogdkt bgGsn > gqgd ®h bnl dgF oumG -201M, profituril& reidvestitd - ém o
mdf shud rtms bty sd+ Cm | “gd o gqsd+ cd ohdgcdaql
hl nahkh> gd+ b° ©h "~k hmsdql dchdghkng ehm mbh > gd ©
Il > h Cmqgdf hr s q tprofit@ilortraimvestite katfel de mare precum cel anterior crizei;
hmctrsqgh' dwsqgq bshuG drsd oghmbho k> g ltgqG bt ti
perioada 2010-1/ 02+ 8h+ rong chb+ Cm “mtlhFh “mh+ bnl o’
tg>mrongs- ém qdrs+ oumG Cm “mtk 1/04+ Cmsqgdoghmcd
hmbktrhu I nahkG+ sdwshkd+ bnmedbFhh ©®h ohdkGqghd
dkdbsgnmhbd+ noshbd ©h dk dpofgunltr,dar voltumetesumntradativo d ms gt
|l hbh odmsgt °~ rtokhmh ohdqgqcdghkd chm bdkdk ksd hm
ISD de profituri reinvestite.

Ceade~ sqgdh”> bnl onmdms Gecredituenett nCtmpdlordg r o5d” mRk@ G / d IBm & h
cduhmd mdf shuG Cmbdoimc bt 1/03- @bd> rs> Cmrd 1Ir
qdrhls k° qiumctk kng bghy’> dbnmnl hbG ®h chl hmtd’y
rd odgodenhdhgkk &h od rdkl b gcdhtbdubdmbdtsebrb>h CIl ol
b ogqdchbshahkhsstrsd{ gCmdFegm mhkrsdGhn cdh ~m khy
*bghsG Cloqtltstghkd “bngc sd+ ehd cduhm dkd bdk
companiilor din grup.

Tabelul5-0 ogqdyhmsG dunkt Fh® e k t -esompohentalar sale dhgpéribadac d HRC
2003-2007, respectiv 2008-1/ 04+ ©h o0odql hsd hcdms h eah inregisuat rdbsn
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cdbkhmtgh- B n bnmbktyhd fdmdHRCKk Ghnmu “krec'ngd ™ olddgchim
bt 54+1%$ | > h I hbG cdbius Cm oghl> o> gsd °~ odghn cd
odmsqgt 0 gshbho” Fhhkd k° b ohs k+ €Cm shlo bd unk
valoarea medie a creditelor nete scade cu 70%.

Tabel5-0- Ekt wt ghkd | dcdorhponemteloHRR2003&007, relspectiv 2008-2015,
mil. Euro

Total fluxuri ISD | Participatii la capital | Profit reinvestit Credit net
Medie Medie . Medie Medie Medie Medie Medie
2003- 2008- 20“('43&_(21::07 2008- 2003- 2008- 2003- 2008-
2007 2015 2015 2007 2015 2007 2015
Industrie 1845,00 | 1524,63 95940 1421,50 524,80 -203.25 360,80 306,38
Industria extractiva 485,60 140,88 33840 66,50 131,40 4025 15,80 34,13

Industria prelucratoare, din
care:

- alimente, bauturi si tutun 164,40 1,13 31,60 83,38 12740 | -92.75 540 10,50

- ciment, sticl, ceramica 110,00 | -1088 8,60 4025 56,60 -36,75 44.80 14,38

- fabricare produse din lemn,

114720 | 92175 47880 | 96025 | 33980 | -24713 | 328,60 | 208,63

L 5 71,80 88,50 44,40 59,88 10,40 2963 17,00 -1,00
inclusiv mobila
- masini si echipamente 10440 | 10738 18,40 74775 70,00 2563 16,00 7,00
- metalurgie 196,80 163 133.80 113,63 3040 | -16413 | 3260 52,13
- mijloace de transport 185,40 308,25 116,00 154,63 35,40 29,38 34,00 124,25
- prelucrare figel, produse 7980 | 22875 | 2460 | 36838 | -3800 | -14125 | 9320 1,63
chimice, cauciuc si mase plastice
- textile, confectii si pielarie 60,30 54,00 18,00 14,75 31,00 37,38 11,30 1,88
-fabricarea calculatoarelor,
altor produse electronice, optice si| 108,60 110,50 42.60 22,75 11,40 63,25 54,60 24,50
electrice
- alte ramuri ale indusiriei 6500 | 3213 4040 | 2763 560 2,50 19,00 2,00
prelucratoare
Energie 21240 461,50 142,20 394,63 53,60 338 16,60 63,50

Activitati profesionale, stintifice,

. . 425,00 245,13 107,00 172,50 53,20 26,00 264.80 46,63
tehnice, servicii suport

Agriculturd, silviculturd si pescuit | 34,20 90,50 23,60 68,50 4,40 13,00 15,00 9,00
Comert 94880 | 42238 26120 | 43925 | 46380 | -9663 | 22380 | 7975
Constructii si tranzactii imobiliare | 242,60 | 353263 10780 | 52538 | 2280 | -36025 | 11200 | 36750
Hoteluri si restaurante 26,20 -3,63 2,40 2,13 1260 | -1850 16,00 12,75

.. . ... 174940 463,50 1000,00 814,38 242.60 -406,50 506,80 55,63
Intermedieri financiare si asigurari

Tehnologia informatiei si

C 349,80 101,25 73,00 130,38 62,80 -143.38 214,00 114,25
comunicati
Transporturi 60,40 68,75 15,00 49.38 34,60 18,63 10,80 0,75
Alte activitati 48.60 23.75 13,00 2738 2520 -30,00 10,80 26,38
Total 5730,40 | 3468.88 | 2557,60 | 3650,75 | 1438,00 | -1200,88 | 1734,80 | 1019,00

Sursa: Realizat de autori pe baza datelor BNR
@ogn-od itlGs sd chm rsnbtghkd HRC rtms Cm hmctrs

Bd> | "h | > gd o> gqgsd ° rnkctkth HRC drsd qd khy sG
HRC Cm hmctrsqghd rb cd Cm tkshltk "m "k “m khydh
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sqg my bFhhkng hlnahkh > gd+4,In& bltdldsdir 9d K tkms gq'ds md
comparativ cu anul anterior.

Figura5-3- Dunkt Fh™ rsnbtghkng c¢cd HRQ@0bd rdbsn qd cd
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Figura5-4 - Rnkct k HRC od oghmbho kdkd “bshuhsGFh dbnm

Sursa: Realizat de autori pe baza datelor BNR
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