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Introducere  
 

@rsĞyh+ oqdlhrdkd cdyunksĞqhh dbnmnlhbd `kd tmdh ƑĞqh qdyhcĞ Ĉm `atmcdmƑ` b`ohs`ktkth- Rtqrdkd
otakhbd cd hmudrshƑhh rtms eqdbudms khlhs`sd cd chedqhsd hmsdqdrd m`Ƒhnm`kd b`qd shmc rĞ b`odsd
prioritate ± ok`s` r`k`qhhknq Əh ` odmrhhknq+ Ƒhmdqd` rta bnmsqnk a deficitului bugetar, etc. În lipsa 
hmudrshƑhhknq+ dbnmnlh` ohdqcd- C`bĞ qdrtqrdkd otakhbd rtms khlhs`sd+ `stmbh sqdathd Ĉmbtq`i`sĞ
ehm`mƑ`qd` oqhu`sĞ- 

HmudrshƑhhkd rsqĞhmd chqdbsd 'HRC( rtms n rtqrĞ rĞmĞsn`rĞ od b`qd rd on`sd a`y` bqdƏsdqd`
dbnmnlhbĞ+hmbktrhu Ĉm odqhn`cdkd Ĉm b`qd rs`ahkhs`sd` dbnmnlhbĞ drsd Ĉm odqhbnk Əh bqdƏsdqd`
este sub presiune, deoarece:  

¶ HRC rtms bnlokdldms`qd rtqrdknq otakhbd cd ehm`mƑ`qd Əh etqmhyd`yĞ b`ohs`ktk mdbdr`q
cdyunksĞqhh tmdh dbnmnlhh: 

¶ HRC bqdd`yĞ mnh knbtqh cd ltmbĞ mt mtl`h Ĉm bnlo`mh` Ĉm b`qd hmudrsdrb+ bh rshltkd`yĞ Əh
cdyunks`qd` bdknqk`ksd ehqld chm `lnmsd Əh `u`k: 

¶ HRC mt rtms mtl`h tm ektw cd b`ohs`k+ bh Əh cd sdgmnknfhd+ btmnƏshmƑd+ oq`bshbh
nqf`mhy`snqhbd+ b`qd rshltkd`yĞ Əh fdmdqd`yĞ bqdƏsdqd` dbnmnlhbĞ- Hmudrshsnqhh rsqĞhmh
hlotm oqnoqh` lnc`khs`sd cd ktbqt bnlo`mhdh od b`qd n cdyunksĞ Əh `ctb mnh sdgmnknfhh+
b`qd bqdrb dehbhdmƑ` `mf`i`Ƒhknq Əh bnlodshshuhs`sd` bnlo`mhdh- @bdrsd dedbsd admdehbd rd
oqno`fĞ Ĉm Ĉmsqdftk k`mƑ cd Ĉmsqdoqhmcdqh hlokhb`sd Ĉm qd`khyarea unui produs sau serviciu, 
b`qd rd `c`osd`yĞ odmsqt ` rtoq`uhdƑth od oh`ƑĞ: 

¶ HRC rtms b`q`bsdqhy`sd cd rs`ahkhs`sd od sdqldm ktmf- Bdd` bd cdehmdƏsd HRC drsd snbl`h
hmsdqdrtk ctq`ahk `k hmudrshsnqtkth Ĉm bnlo`mh` Ĉm b`qd hmudrsdƏsd- Oqhm tql`qd+ tm hmudstitor 
b`qd ` otr a`ydkd tmdh mnh bnlo`mhh mt u` qdmtmƑ` `süs cd tƏnq k` hmudrshƑh` r`+ bgh`q Əh Ĉm
perioade economice turbulente.  

Obiectivul acestui studiu este  acela de a evalua impactul ISD în România începând din anii 
1///- Sqdathd eĞbtsd cntĞ oqdbhyĞri importante: în primul rând, impactul ISD trece dincolo 
de ceea ce pot comensura cifrele ± `rsedk+ unqahl cd rbghlaĞqh b`qd `t bqdrbts dehbhdmƑ` k`
mhudktk nqf`mhyĞqhh Ĉmsqdoqhmcdqhh+ ` hlokdldmsĞqhh cd atmd oq`bshbh Ĉm qd`khy`qd` `bshuhsĞƑhknq+ `
transfdqtkth cd btmnƏshmƑd dsb- Odmsqt ` rtqoqhmcd bdk otƑhm Ĉmsq-n lhbĞ lĞrtqĞ `bdrsd `rodbsd+
ktbq`qd` hmbktcd cntĞ rstchh cd b`y b`qd rbns Ĉm duhcdmƑĞ o`qsd` l`h otƑhm uhyhahkĞ ` dedbsdknq
onyhshud `kd HRC+ b`qd oqhudrb dunktƑh` ` cntĞ l`qh bnlo`mhh qnlümdƏsh care au beneficiat de 
oqdydmƑ` b`ohs`ktkth rsqĞhm± NLU Odsqnl Əh Qdm`tks C`bh`- èm `k cnhkd` qümc+ rstchtk drsd
khlhs`s cd chronmhahkhs`sd` c`sdknq Əh+ hmduhs`ahk+ cd lnctk knq cd Ĉmqdfhrsq`qd rs`shrshbĞ- Cd
dwdlokt+ chrsqhatƑh` HRC k` mhudk sdqhsnqh`k drsd `edbs`sĞ cd Ĉmqdfhrsq`qd` unktltkth HRC mtl`h
Ĉm itcdƑtk Ĉm b`qd bnlo`mh` bt b`ohs`k rsqĞhm `qd rdchtk rnbh`k+ r`t `bshuhs`sd` tmdh `mtlhsd
bnlo`mhh on`sd eh rtqoqhmrĞ k` mhudktk l`h ltksnq rdbsn`qd cd `bshuhs`sd+ Ĉm etmbƑhd cd
`bshuhsĞƑhkd od b`qd kdcdreĞƏn`qĞ- Chmbnkn cd `bdrsd `rodbsd ldsncnknfhbd+ bnmrhcdqĞl bĞ
c`sdkd Əh hmenql`Ƒhhkd tshkhy`sd Ĉm rstcht rtms rtehbhdmsd odmsqt ` rs`ahkh onyhƑh` Əh odqenql`mƑ`
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Qnlümhdh Ĉm `sq`fdqd` HRC Əh Ĉm duhcdmƑhdqd` dedbsdknq `bdrsnq` `rtoq` dbnmnlhdh ƑĞqhh
noastre. 

Rstchtk drsd rsqtbstq`s Ĉm o`sqt oĞqƑh+ Ĉm `e`q` Hmsqnctbdqhh 'Oqhl` o`qsd(- @ cnt` o`qsd
bnmstqd`yĞ b`cqtk cdehmhsnqht Ĉm b`qd drsd `anqc`s qdrstk ktbqĞqhh+ onqmhmc cd k` cdehmhqd` Əh
lnctk cd qd`khy`qd `k HRC+ oümĞ k` oqdydms`qd` tmnq mnƑhtmh bnmbhre din literatura de 
rodbh`khs`sd bt rbnotk cd ` rs`ahkh b`qd rtms cdsdqlhm`mƑhh HRC Əh b`qd rtms dedbsdkd onyhshud Əh
mdf`shud od b`qd `bdrsd` kd fdmdqd`yĞ Ĉm dbnmnlhhkd f`ycĞ- 

O`qsd` ` sqdh` rd noqdƏsd `rtoq` ¢b`cqtkth cd inb¯ Ĉm b`qd rd l`mhedrsĞ HRC Əh qd`khyd`yĞ n
`m`khyĞ bqhshbĞ `rtoq` `sq`bshuhsĞƑhh b`cqtkth kdfhrk`shu chm Qnlümh` odmsqt hmudrshsnqhh rsqĞhmh-
@m`khy` cdoĞƏdƏsd fq`mhƑdkd m`Ƒhnm`kd Əh rd dwshmcd Əh `rtoq` Atkf`qhdh+ Qdotakhbhh Bdgd+
Onknmhdh Əh Tmf`qhdh+ Ĉmsqtbüs bnmrhcdqĞl bĞ rs`sdkdchm qdfhtmd+ ldlaqd `kd TD Əh bt n hrsnqhd
` sq`myhƑhdh rhlhk`qĞ+ qdoqdyhmsĞ qhu`kh qdcts`ahkh odmsqt Qnlümh` Ĉm btqr` odmsqt `sq`fdqd` HRC+
b`o`ahkh rĞ b`osdyd `u`ms`idkd `bdrsth sho cd hmudrshƑhh Ĉm cdsqhldmstk mnrsqt- èm `bd`rsĞ o`qsd
`bbdmstĞl e`ostk bĞ+ Ĉm khor` tmdh `sdmƑhh ronqhsd `bnqc`sd `bdrsnq `rodbsd+ Qnlümh` qhrbĞ rĞ
ĈƏh oh`qcĞ `sq`bshuhs`sd` odmsqt HRC+ bt bnmrdbhmƑd mdf`shud `rtoq` cdyunksĞqhh r`kd dbnmnlhbd- 

@ o`sq` o`qsd ` rstchtkth bnlokdsd`yĞ `m`khy` ĈmbdotsĞ `msdqhnq Əh `m`khyd`yĞ odqenql`mƑ` Ĉm
`sq`fdqd` HRC Ĉmqdfhrsq`sĞ cd `bdrsd bhmbh rs`sd+ bt `bbdms `rtoq` oqhmbho`kdknq rhlhk`qhsĞƑh Əh
chedqdmƑd- Tshkhyümc hmrsqtldms`qtk dbnmnldsqhb+ md oqnotmdl rĞ cdlnmrsqĞl hlo`bstk HRC
`rtoq` bqdƏsdqhh dbnmnlhbd chm `bdrsd ƑĞqh odmsqt ` duhcdmƑh` tshkhs`sd` Əh mdunh` tmnq lĞrtqh
cd onkhshbĞ otakhbĞ ldmhsd rĞ rshltkdyd `sq`fdqd` HRC- 

O`qsd` ` bhmbd` drsd bnmr`bq`sĞ hlo`bstkth HRC Ĉm dbnmnlh` qnlümd`rbĞ- èm oqhltk qümc+ md
oprim asupra efectelor ISD la nivel general ± dunktƑh` k` mhudktk rdbsn`qdknq de activitate, a 
mtlĞqtkth cd r`k`qh`Ƒh Əhcifrei cd `e`bdqh+ ` bnmsqhatƑhdh `rtoq` dwonqstqhknq Əh hlonqstqhknq
qnlümdƏsh- èm `k cnhkd` qümc+ Ĉm `bd`rsĞ o`qsd ` rstchtkth rbn`sdl Ĉm duhcdmƑĞ qdytks`sdkd
`bshuhsĞƑhh bnlo`mhhknq bt b`ohs`k rsqĞhm e`ƑĞ cd bele cu capital românesc, în primul rând ca 
odqenql`mƑĞ fkna`kĞ+ h`q Ĉm `k cnhkd` qümc oqhmsq-n `m`khyĞ hmdchsĞ+ b`qd bnlo`qĞ
b`q`bsdqhrshbhkd chmsqd ehql` ldchd bt b`ohs`k rsqĞhm Əh bd` bt b`ohs`k qnlümdrb- 

Cdldqrtk cd e`ƑĞ `qd qnktk cd ` nedqh n hl`fhmd l`h bk`qĞ `rtoq` dedbsdknq qdytks`sd chm
`bshuhs`sd` bnlo`mhhknq bt b`ohs`k rsqĞhm b`qd rtms oqdydmsd Ĉm Qnlümh` Əh on`sd qdoqdydms`
tm otmbs cd onqmhqd Ĉm etmc`ldms`qd` lĞrtqhknq cd onkhshbĞ otakhbĞ Ĉm `bdrs cnldmht- 
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O`qsd` 1- HmudrshƑhhkdrsqĞhmd chqdbsd9 bnmbdosd+ cdsdqlhm`mƑh Əh hlo`bstk Ĉm
dbnmnlhhkd f`ycĞ 
 

Cdsdqlhm`qd` büs l`h bnqdbsĞ Əh bnlokdsĞ ` u`knqhh hmudrshƑhhknq rsqĞhmd Əh ` bdknq cd onqsnenkht+
c`q Əh ` bnlonmdmsdknq knq+ drsd drdmƑh`kĞ odmsqt dk`anq`qd` onkhshbhknq dbnmnlhbd Ĉn 
dbnmnlh` fkna`kĞ+ hmbktrhu Ĉm bdd` bd oqhudƏsd `shstchmd` e`ƑĞ cd `bdrsd cntĞ shotqh cd
hmudrshƑhh Əh u`knqhehb`qd` noshlĞ ` admdehbhhknq `ctrd Ĉm dbnmnlhhkd f`ycĞ cd hmudrshƑhhkd rsqĞhmd-
èm `bd`rsĞ o`qsd ` rstchtkth md oqnotmdl n oqdydms`qd ` bnmbdostkth cd hmudrshƑhd rsqĞhmĞ
chqdbsĞ 'HRC( Əh ` lnc`khsĞƑhknq cd lĞrtq`qd rs`shrshbĞ ` u`knqhh HRC+ `kĞstqh cd chrbts`qd`
oqhmbho`khknq cdsdqlhm`mƑh `h HRC Əh ` bdknq l`h hlonqs`msd dedbsd od b`qd oqdydmƑ` HRC kd
on`sd `ud` odmsqt dbnmnlhhkd ƑĞqhknq f`ycĞ- 

 

Ce drsd hmudrshƑh` rsqĞhmĞ chqdbsĞ> Cdehmhqd Əh bnmbdos 
HmudrshƑh` hmsdqm`Ƒhnm`kĞ oqdrtotmd dwhrsdmƑ` ` bdk otƑhm cnh `fdmƑh dbnmnlhbh- agentul 
dlhsdms `k hmudrshƑhdh Əh `fdmstk qdbdosnq `k hmudrshƑhdh- rhst`Ƒh Ĉm cntĞ ƑĞqh chedqhsd+ Ĉm etmbƑhd
de raportul  rs`ahkhs Ĉmsqd `bdƏsh` otsümct-rd unqah cd cntĞ l`qh shotqh cd hmudrshƑhh
hmsdqm`Ƒhnm`kd9hmudrshƑh` rsqĞhmĞ chqdbsĞ 'HRC( hlokhbĞ sq`mredq`qd` bĞsqd `fdmstk dlhsdms `
onrhahkhsĞƑhh de control Əi decizie asupra ̀ bshuhsĞƑhh receptorului, în timp ce investiƑh` rsqĞhmĞ cd
portofoliu  (ISP) nu presupune transferarea controlului de la emitent la receptor, reprezentând 
un plasament pur financiar al emitentului. Încadrarea unei hmudrshƑhh hmsdqm`Ƒhnm`kd în unul din 
bdkd cntĞ shotqh drsd chehbhkĞ+ ĈmrĞ+ chm b`ty` chudqrhsĞƑhh lnc`khsĞƑhknq bnmbqdsd oqhm b`qd `t
knb `bdrsd hmudrshƑhh+ c`q Əh ` fq`ctkth chedqhs cd chrodqrhd `k `bƑhnm`qh`stkth bnlo`mhhknq Ĉm b`qd
drsd qd`khy`sĞ hmudrshƑh`- 

Odmsqt ` nedqh tm qĞrotmr k` `bd`rsĞ bgdrshtmd+ Nqf`mhy`Ƒh` odmsqt Bnnodq`qd ƏhDezvoltare 
DbnmnlhbĞ 'NBCD( Əh-a asumat rolul de a elabora un document de definire a ISD, intitulat 
"The Benchmark Definition of Foreign Direct Investment" 1+ okdbümc cd k` qdbtmn`Əsdqd`
cdehbhdmƑdknq dwhrsdmsd Ĉm lncdkdkd sq`chƑhnm`kd cd q`onqs`qd rs`shrshbĞ+ cd k` kt`qd` Ĉm
bnmrhcdq`qd ` dwshmcdqhh `e`bdqhknq fkna`kd `kd ehqldknq ltkshm`Ƒhnm`kd Əh cd k` bqdƏsdqd`
bnlokdwhsĞƑhh ehm`mƑĞqhh `bdrsnq` oqhm hmrsqtldmsd chudqrd+ hmbktrhu oqhm ehkh`kd knb`khy`sd Ĉm
centrele financiare off -shore. Documentul include  un set complet de norme recomandate 
`tsnqhsĞƑhknq otakhbd bt rbnotk ĈlatmĞsĞƑhqhh lĞrtqĞqhh rs`shrshbd ` HRC Əh ` `itmr Ĉm oqdydms k`
` o`sq` dchƑhd qduhythsĞ+ otakhb`sĞ Ĉm 1//7- Enmctk Lnmds`q Hmsdqm`Ƒhnm`k ` oqdkt`s
qdbnl`mcĞqhkd oqnotrd cd NBCD Ĉm L`mt`ktk A`k`mƑdh cd OkĞƑh2+ `rsedk bĞ+ Ĉm oqdydms+
rs`shrshbhkd nehbh`kd qdedqhsn`qd k` HRC tqld`yĞ b`cqtk sq`r`s cd NBCD- 

@bdrs b`cqt cdehmdƏsdHRC b` n qdekdbs`qd ` nahdbshutkth naƑhmdqhh tmthinteres pe termen lung 
într-n dmshs`sd qdyhcdmsĞ Ĉmsq-o economie  'cdmtlhsĞ !Ĉmsqdoqhmcdqd cd hmudrshƑhd chqdbsĞ!( cd
bĞsqd n dmshs`sd qdyhcdmsĞ Ĉmsq-n `ksĞ dbnmnlhd 'cdmtlhsĞ !hmudrshsnq chqdbs!(+ `bdrs hmsdqdr
                                                
1 OECD - Benchmark Definition of Foreign Direct Investment: Fourth Edition, 2008  
2 IMF - Balance of Payments and International Investment Position Manual, Sixth Edition, 2009  
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hlokhbümc n qdk`Ƒhd od sdqldm ktmf Ĉmsqd hmudrshsnqtk chqdbs Əh Ĉmsqdoqhmcdqd` cd hmudrshƑhd
chqdbsĞ+ b` Əh tm fq`c rdlmhehb`shu cd hmektdmƑĞ ` hmudrshsnqtkth `rtoq` l`m`fdldmstkth
Ĉmsqdoqhmcdqhh qdbdosn`qd ` hmudrshƑhdh- Cd `rdldmd`+ HRC btoqhmc `süs sq`my`bƑh` hmhƑh`kĞ b`qd
`qd knb Ĉmsqd bdkd cntĞ dmshsĞƑh+ büs Əh sn`sd sq`my`bƑhhkd cd b`ohs`k tksdqhn`qd b`qd re produc 
Ĉmsqd dkd Əh Ĉmsqdoqhmcdqhkd `ehkh`sd knq- Hmudrshsnqtk rsqĞhm chqdbs on`sd eh n odqrn`mĞ ehyhbĞ r`t
itqhchbĞ+ cd cqdos otakhb r`t oqhu`s+ r`t tm fqto cd odqrn`md ehyhbd r`t itqhchbd+ b`qd cdƑhmd
n Ĉmsqdoqhmcdqd cd hmudrshƑhd chqdbsĞ- ehkh`kĞ+ ehqlĞ `rnbh`sĞ+ rtbtqr`kĞ- bd nodqd`yĞ Ĉmsq-n `ksĞ
Ƒ̀ qĞ cdbüs Ƒ`q` r`t ƑĞqhkd r` 'r`kd( cd qdyhcdmƑĞ- èm `bdk`Əh shlo+ Ĉmsqdoqhmcdqd` cd hmudrshƑhd
chqdbsĞ drsd n Ĉmsqdoqhmcdqd Ĉm b`qd hmudrshsnqtk rsqĞhm cdƑhmd tm oqnbdms cd bdk otƑhm 0/$ chm
`bƑhtmhkd nqcinare sau din puterea de vot 3+ oqnbdmstk ehhmc `kdr `rsedk Ĉmbüs rĞ duhcdmƑhdyd
hmektdmƑ` hmudrshsnqtkth `rtoq` l`m`fdldmstkth Ĉmsqdoqhmcdqhh cd hmudrshƑhd chqdbsĞ+ c`q Əh
e`ostk bĞ HRC mt oqdrtotm Ĉm lnc mdbdr`q bnmsqnktk `arnkts `k hmudrshsnqtkth rsqĞhmasupra 
Ĉmsqdoqhmcdqhh cd hmudrshƑhd chqdbsĞ4- Oqnbdmstk mt lnchehbĞ drdmƑ` edmnldmtkth 'cd nahbdh+
oqnonqƑh`cdƑhmtsĞ cd tm hmudrshsnq rsqĞhm Ĉm b`ohs`ktk Ĉmsqdoqhmcdqhh cd hmudrshƑhd chqdbsĞ drsd
mult mai mare, frecvent peste 50%), aspectul fundamental al  qdk`Ƒhdh cd HRC ehhmc bnmsqnktk
`rtoq` `bshuhsĞƑhh Ĉmsqdoqhmcdqhh qdbdosn`qd ` hmudrshƑhdh- 

Tmtk chmsqd dkdldmsdkd hmnu`sn`qd Ĉm oqhuhmƑ` cdehmhqhh rs`shrshbd ` HRC oqnotr cd NBCD drsd
bk`rhehb`qd` HRC Ĉm etmbƑhd cdrbnotk hmudrshƑhdh chqdbsd. Astfel, OCD E include în categoria de 
hmudrshƑhh chqdbsdo`sqt shotqh cd nodq`Ƒhtmh: 

(1) BtloĞq`qd` .uümy`qd` cd b`ohs`k dwhrsdms rta enql` `bghyhƑhhknq Əh etyhtmhknq 'dmfk-
mergers and acquisitions ± M&A);  

(2) HmudrshƑhhkd cd sho fqddmehdkc 'hmudrshƑhh mnh+ !k` ehqtk hdqahh!); 

(3) Dwshmcdqd` b`ohs`ktkth 'hmudrshƑhh mnh rtokhldms`qd(: 

(4) Qdrsqtbstq`qd` ehm`mbh`qĞ- 

èm shlo bd sq`my`bƑhhkd cd `bghyhƑhh Əh etyhtmh oqdrtotm btloĞq`qd` r`t uümy`qd` cd b`ohs`ktqh
oqnoqhh cdi` dwhrsdmsd+ hmudrshƑhhkd cd sho fqddmehdkc rd qdedqĞ k` hmudrshƑhh bnlokds mnh Ĉm
dbnmnlhhkd f`ycĞ- Dwshmcdqd` b`ohs`ktkth `qd Ĉm udcdqd hmudrshƑhh rtokhldms`qd mnh+ `cĞtf`sd
cd hmudrshsnqtk rsqĞhm tmdh `e`bdqh cdi` bqd`sd+ h`q qdrsqtbstq`qd` ehm`mbh`qĞ hmbktcd hmudrshƑhh
cdrshm`sd q`latqrĞqhh c`snqhhknq `btltk`sd cd Ĉmsqdoqhmcdqhkd cd hmudrshƑhd chqdbsĞ r`t
qdctbdqhh ohdqcdqhknq `bdrsnq`- ChrshmbƑh` chmsqd shotqhkd cd nodq`Ƒhtmh b`qd rd b`khehbĞ cqdos
HRC drsd mdbdr`qĞ+ hmbktrhu Ĉm nohmh` NBCD+ chm odqrodbshu` hlo`bstkth od b`qd hmudrshƑhhkd Ĉk
`t `rtoq` dbnmnlhhknq f`ycĞ± `rsedk+ bqdƏsdqd` odqenql`mƑdh dbnmnlhbd ` ƑĞqhh f`ycĞ drsd
l`h oqna`ahkĞ `stmbh bümc hmudrshƑh` rsqĞhmĞ `qd knb oqhm hmudrshƑhh fqddmehdkc Əh dwshmcdqd`
                                                
3 ChrshmbƑh` Ĉmsqd bdkd cntĞ drsd mdbdr`qĞ cdn`qdbd tmdkd bnlo`mhh dlhs+ od kümfĞ `bƑhtmhkd nqchm`qd b`qd `t
`rnbh`sd cqdostqh cd uns+ cd qdftkĞ rta enql` !n `bƑhtmd- tm uns!+ Əh `bƑhtmh oqdedqdmƑh`kd+ b`qd mt `t `rnbh`sd
cqdostqh cd uns 'Ĉm rbghla+ `bdrsd` `bnqcĞ cdƑhmĞsnqhknq n oqdedqhmƑĞ chm odqrodbshu` cqdostqhknq odbtmh`qd- 
dividende, sume distribuite la lichidarea firmei etc.)  
4 èm `mtlhsd b`ytqh+ cdƑhmdqd` ` 0/$ chm `bƑhtmhke ordinare sau din puterea de vot nu conduce la exercitarea unei 
hmektdmƑd rdlmhehb`shud `rtoq` l`m`fdldmstkth+ Ĉm shlo bd+ Ĉm `ksd b`ytqh+ tm hmudrshsnq bd cdƑhmd l`h otƑhm cd
0/$ on`sd `ud` n hmektdmƑĞ ltks l`h hlonqs`msĞ `rtoq` l`m`fdldmstkth- de regulĞ+ `bdrs ktbqt cdohmcd cd
fq`ctk cd chrodqrhd `k `bƑhnm`qh`stkth Ĉmsqdoqhmcdqhh cd hmudrshƑhd chqdbsĞ- 
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b`ohs`ktkth+ bnlo`q`shu bt HRC oqhm `bghyhƑhh Əh etyhtmh+ `bdrsd` chm tqlĞ `uümc tm hlo`bs
rdlmhehb`shu `rtoq` tmnq u`qh`ahkd dbnmnlhbd b` u`kn`qd` oqnctbƑhdh+ nbto`qd` enqƑdh cd
mumbĞ+ bheq` cd `e`bdqh dsb-+ mtl`h Ĉm rhst`Ƒh` Ĉm b`qd bnlo`mh` `bghyhƑhnm`sĞ drsd rtotrĞ tmdh
nodq`Ƒhtmh Ĉmrdlm`sd cd qdrsqtbstq`qd5.  

Chmbnkn cd cdehmhƑhhkd Əh cdkhlhsĞqhkd mdbdr`qd chm q`Ƒhtmh rs`shrshbd+ rsqtbstq` Ĉm b`qd rd
l`mhedrsĞ HRC drsd bnmstq`sĞ de sqh`c` bnqonq`Ƒhd ltkshm`Ƒhnm`kĞ 'BLM(± hmudrshƑhd rsqĞhmĞ
chqdbsĞ 'HRC(± oqnctbƑhd hmsdqm`Ƒhnm`kĞ ± vezi Figura 2-0+ BLM cdyunksümc `bshuhsĞƑh cd
oqnctbƑhd hmsdqm`Ƒhnm`kĞ oqhm hmsdqldchtk HRC6. Bnqonq`Ƒhhkd ltkshm`Ƒhnm`kd7 sunt întreprinderi 
Ĉmbnqonq`sd r`t mdĈmbnqonq`sd b`qd hmbktc ehqldkd l`lĞ Əh ehkh`kdkd `bdrsnq` chm rsqĞhmĞs`sd
b`qd mt `t odqrnm`khs`sd itqhchbĞ+ ehql` l`lĞ ehhmc `bd` Ĉmsqdoqhmcdqd b`qd bnmsqnkd`yĞ `bshud
`kd `ksnq dmshsĞƑh+ Ĉm `e`q` ƑĞqhh r`kd cd nqhfhmd+ cd qdftkĞ oqhm cdƑhmdqd` tmdh `mtlhsd
o`qshbho`Ƒhh k` b`ohs`ktk dmshsĞƑhh bnmsqnk`sd- Bnmbqds+ BLM rtms qdytks`stk dwshmcdqhh
Ĉmsqdoqhmcdqhh m`Ƒhnm`kd Ĉm ro`Ƒhtk dbnmnlhb hmsdqm`Ƒhnm`k oqhminternalizarea sqdos`sĞ `
diferitelor fluxuri economice intern `Ƒhnm`kd b` tql`qd ` qd`khyĞqhh cd HRC- Cdn`qdbd mt dwhrsĞ
n cdehmhƑhd tm`mhl `bbdos`sĞ ` BLM+ dkd sqdathd ĈmƑdkdrd b` rhrsdld hmsdfq`sd bd cdqtkd`yĞ
`e`bdqh od rb`qĞhmsdqm`Ƒhnm`kĞ, care cdƑhm (total sau o`qƑh`k(+ bnmsqnkd`yĞƏi conduc active ce 
fdmdqd`yĞ venituri Əi sunt amplasate în ƑĞqh diferite  8.  

În concluzie, ISD sunt fluxuri hmsdqm`Ƒhnm`kd complexe care includ resurse financiare, 
sdgmnknfhbd+ cd dwodqshyĞ l`m`fdqh`kĞƏi nqf`mhy`Ƒhnm`kĞ, pe care se suprapun interesul de 
ctq`sĞƏi controlul antrepren orial al firmei sau al persoanei fizice investitoare cu scopul 
cdreĞƏtqĞqhh unor `bshuhsĞƑh productive într -n `ksĞ dbnmnlhd cdbüs bd` Ĉm b`qd qdrodbshu` ehqlĞ
r`t odqrn`mĞ drsd qdyhcdmsĞ- èm `bdk`Əh shlo+ m`stq` etmc`ldms`k rodbhehbĞ ` BLM cdbtqfd
din cdƑhnerea cd `bshud fdmdq`sn`qd cd u`kn`qd `cĞtf`sĞ Ĉm ldchh dbnmnlhbdm`Ƒhnm`kd 
distincte Əi chm bnnqcnm`qd` knq rta n onkhshbĞƏi n rsq`sdfhd bnltmĞ+ dk`anq`sd cd ehql`-
l`lĞ- 

èmqdfhrsq`qd` rs`shrshbĞ ` ektwtqhknq cd HRC Ĉm ehdb`qd Ƒ`qĞ qduhmd aĞmbhknq bdmsq`kd Əh hmrshstsdknq
cd rs`shrshbĞ+ oqhm qdrodbs`qd` ldsncnknfhdh btoqhmrd Ĉm L`mt`ktk A`k`mƑdh cd OkĞƑh `k ELH-
@bdrsd hmrshstƑhh sq`mrlhs l`h cdo`qsd `bdrsd hmenql`Ƒhh+ oqhmbho`kdkd a`yd cd c`sd bt oqhuhqd
k` HRC k` mhudk hmsdqm`Ƒhnm`k `o`qƑhmümc Bnlhrhdh Europene (Eurostat)9, Fondului Monetar 

                                                
5 OECD - Benchmark Definition of Foreign Direct Investment: Fourth Edition, 2008, p. 87  
6 èm `bdk`Əh shlo+ qd`khy`qd` HRC mt dothyd`yĞ oqnbdrtk oqhm b`qd `bshuhsĞƑh oqnctbshud chm l`h ltksd ƑĞqh rd `ekĞ rta
bnmsqnk tmhb+ h`q HRC ons eh qd`khy`sd 'cdƏh Ĉmsq-n oqnonqƑhd ltks l`h qdctrĞ( Əh cd ehqld b`qd mt Ĉmsqtmdrb bnmchƑhhkd
necesare pentru a fi CMN.  
7 CdƏh Ĉm khla`itk btqdms bnmbdosdkd cd bnqonq`Ƒhd !ltkshm`Ƒhnm`kĞ! Əh !sq`mrm`Ƒhnm`kĞ! rtms enknrhsd
hmsdqrbghla`ahk+ rs`ststk cd !bnqonq`Ƒhd sq`mrm`Ƒhnm`kĞ! drsd rtodqhnq bdkdh cd !bnqonq`Ƒhd ltkshm`Ƒhnm`kĞ!+ c`sd
ehhmc cntĞ sqĞrĞstqh l`inqd `kdbnqonq`Ƒhdh sq`mrm`Ƒhnm`kd9 od cd n o`qsd+ d` nqf`mhyd`yĞ+ bnnqcnmd`yĞ Əh
bnmsqnkd`yĞ `bshuhsĞƑh ltkshokd bqd`sn`qd cd u`kn`qd Əh fdmdq`sn`qd cd udmhstqh chmbnkn cd fq`mhƑdkd m`Ƒhnm`kd Əh
hmsdqm`khyd`yĞ ohdƑdkd lnmch`kd odmsqt oqnctrdkd hmsdqldch`qd bd qdytksĞ chm `bdrsd `bshuhsĞƑh- Cd `bdd`+ bdd` bd
hmchuhct`khyd`yĞ Ĉm lnc mds sq`mrm`Ƒhnm`kĞ drsd e`ostk bĞ mhbh n `ksĞ dmshs`sd mt rd `mf`id`yĞ `süs Ĉm oqnctbƑh`+ büs
Əh Ĉm sq`my`bƑhhkd sq`mreqnms`khdqd± udyh Ltmsd`mt+ B-+ GnqnadƑ+ @- '1//4( Ehm`mƑd sq`mrm`Ƒhnm`kd+ AtbtqdƏsh9
AllBeck.  
8 Ltmsd`mt+ B-+ GnqnadƑ+ @- '1//4( Ehm`mƑd sq`mrm`Ƒhnm`kd+ AtbtqdƏsh9 @kkAdbj 
9 http://ec.europa.eu/eurostat   

http://ec.europa.eu/eurostat
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Hmsdqm`Ƒhnm`k10+ Nqf`mhy`Ƒhdh odmsqt Bnnodq`qd Əh Cdyunks`qd DbnmnlhbĞ11+ AĞmbhh Lnmch`kd12 
Əh BnmedqhmƑdh M`Ƒhtmhknq Tmhsd odmsqt BnldqƑ Əh Cdyunks`qd 'TMBS@C(13- Drsd cd ldmƑhnm`s+
cd `rdldmd`+ e`ostk bĞ TMBS@C otakhbĞ `mt`k tm Q`onqs oqhuhmc HmudrshƑhhkd rsqĞhmd chqdbsd
(World Investment Report 14(+ h`q Bnlhrh` Dtqnod`mĞ cdqtkd`yĞ Ĉm ehdb`qd `m+ Ĉmbdoümc bt
0885+ n bdqbds`qd oqhuhmc `bshuhs`sd` ehkh`kdknq rsqĞhmd Ĉm dbnmnlhhkd ƑĞqhknq ldlaqd `kd Tmiunii 
Europene (Foreign Affiliat es Statistics (FATS)15.  

 

Figura 2-1. Triada CMN ± ISD ± OqnctbƑhd hmsdqm`Ƒhnm`kĞ

Sursa: Autorii 

èm Qnlümh`+ c`sd bt oqhuhqd k` HRC Əh k` odqenql`mƑ` ehkh`kdknq ehqldknq bt b`ohs`k rsqĞhm ons eh
fĞrhsd k` Hmrshststk M`Ƒhnm`k cd Rs`shrshbĞ+ A`mb` M`Ƒhnm`kĞ ` Qnlümhdh Əh Nehbhtk M`Ƒhnm`k `k
Qdfhrsqtkth BnldqƑtkth- @m`khydkd cdqtk`sd Ĉm tqlĞsn`qdkd oĞqƑh ale prezentului studiu 
tshkhyd`yĞ c`sd bnkdbs`sd chm a`ydkd cd c`sd Dtqnrs`s± statistica FATS (Foreign Affiliates 
Rs`shrshbr(+ `kd AĞmbhh Lnmch`kd Əh TMBS@C+ c`q Əh cd k` A`mb` M`Ƒhnm`kĞ ` Qnlümhdh Əh
Insthststk M`Ƒhnm`k cd Rs`shrshbĞ- 

De la ISD la prodtbƑh` hmsdqm`Ƒhnm`kĞ9 cdsdqlhm`mƑhh HRC 
Cdyunks`qd` `bshuhsĞƑhknq ehqldknq ltkshm`Ƒhnm`kd Əh bqd`qd` qdƑdkdknq cd oqnctbƑhd
hmsdqm`Ƒhnm`kĞ `t rshltk`s hmsdqdrtk ldchtkth `b`cdlhb Ĉm chqdbƑh` ĈmƑdkdfdqhh Əh dwokhbĞqhh
procesului decizional al firmei care comctbd k` hlok`ms`qd` Ĉm rsqĞhmĞs`sd oqhm hmsdqldchtk
HRC+ Ĉm cdsqhldmstk `ksnq lnc`khsĞƑh cd oĞsqtmcdqd od ohdƑdkd dwsdqmd± export, acordarea 
cd khbdmƑd+ eq`mbhyd+ dsb- Cd cdo`qsd+ bd` l`h btmnrbtsĞ Əh bnloqdgdmrhuĞ dwokhb`qd `

                                                
10 https://www.imf.org/data   
11 http://stats.oecd.org/   
12 http://data.worldbank.org/   
13 http://unctad.org/en/Pages/statistics.aspx   
14 http://unctad.org/en/pages/DIAE/World%20Investment%20Report/WIR -Series.aspx  
15 èm oqdydms+ 10 cd ƑĞqh o`qshbhoĞ k` bnkdbs`qd` cd c`sd+ oqhmsqd b`qd Əh Qnlümh`- Hmenql`Ƒhh bt oqhuhqd k` `bd`rsĞ
bdqbds`qd ons eh fĞrhsd k`9http://ec.europa.eu/eurostat/web/structural -business-statistics/global -value-
chains/foreign -affiliates  

CMN 

Agent emitent al ISD, proprietar al activelor 
create ´n strŁinŁtate ĸi organizator al 

producŞiei internaŞionale

ProducἪia internaἪionalŁ

Ansamblu al activelor productive în 
strŁinŁtate, controlate din afara 
spaŞiilor de implantare

ISD

Flux de capital antreprenorial (resurse 
financiare, transfer tehnologic, 
competenŞe manageriale ĸi 

organizaŞionale, culturŁ organizaŞionalŁ)

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
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acestui proces decizional îh `o`qƑhmd kth Ingm Ctmmhmf+ oqhm !O`q`chfl` dbkdbshbĞ `
oqnctbƑhdh hmsdqm`Ƒhnm`kd! 'r`t O`q`chfl` NKH(16.  

O`q`chfl` dbkdbshbĞ oqnotmd r`shre`bdqd` `o`sqt bnmchƑhh bd bnmctb k` tm `mtlhs mhudk Əh
rsqtbstqĞ ` `bshuhsĞƑhknq bqd`sn`qd cd u`kn`qd `cĞtf`sĞ ĈmrsqĞhmĞs`sd cd bĞsqd n ehqlĞ, astfel: 

1. BnmchƑh` 09 LĞrtq` Ĉm b`qd ehql` onrdcĞavantaje de proprietate  (engl. ownership 
advantages ± N( e`ŵĞ cd ehqldkd cd `ksdm`Ƒhnm`khsĞƑh de pe ohdƑdkd tmcd rd `ekĞ r`t
hmsdmƑhnmd`yĞ rĞ oĞsqtmcĞ: 

2. BnmchƑh` 1: Presupunând cnmchƑh` 0 r`shreĞbtsĞ+ lĞrtq` Ĉm b`qdfirma percepe a fi în 
hmsdqdrtk rĞt rĞ `c`tfd u`kn`qd `u`ms`idknq cd oqnoqhds`sd+ Ĉm knb rĞ kd uümcĞ+ r`t rĞ
uümcĞ cqdostk cd tshkhy`qd ` knq bĞsqd ehqld rsqĞhmd+ bnmbqdshy`sĞ Ĉmavantaje de 
internalizare (engl. internalization advantages ± I); 

3. BnmchƑh` 2: Presupunând bnmchƑhhkd 1 Əi 1 r`shreĞbtsd+ lĞrtq` Ĉm b`qd hmsdqdrdkd
globale ale firmei sunt servite prin crearea sau utilizarea avantajelor O într -o 
knb`khy`qd rsqĞhmĞ+ bnmbqdshy`sĞ Ĉm dwhrsdmƑ` tmnqavantaje de localizare (engl. 
localization advantage ± L) din perspectiva ƑĞqhknq b`qd onrdcĞ qdrtqrdkdƏi 
b`o`bhsĞƑhkd bĞts`sd cd BLM: 

4. BnmchƑh` 39 C`sĞ ehhmcbnmehftq`Ƒh` `u`ms`idknq NKH odmsqt n ehqlĞ+ lĞrtq` Ĉm b`qd
ehql` bnmrhcdqĞ bĞoqnctbƑh` Ĉm rsqĞhmĞs`sd drsdbnmrhrsdmsĞ bt rsq`sdfh` r` od sdqldm
lung.  

Figura 2-1 oqdyhmsĞ ds`odkd `bdrsth oqnbdr cdbhyhnm`k b`qd bnmctbd+ Ĉm b`cqtk tmdh ehqld+ k`
oĞsqtmcdqd` od ohdƑdkd rsqĞhmd oqhm HRC+ bt oqdbhy`qd` bĞ c`bĞ n ehqlĞ mt chrotmd cd sn`sd
`u`ms`idkd NKH+ oĞsqtmcdqd` od ohdƑdkd rsqĞhmd on`sd ĈlaqĞb` `ksd enqld+ btl `q eh dwonqstk+
uümy`qd` cd khbdmƑd+ eq`mbhyd+ dsb- 

Chm odqrodbshu` rstchtkth mnrsqt+ bd` l`h hlonqs`msĞ ds`oĞ ` oqnbdrtkth cdbhyhnm`k oqhm b`qd
ehqldkd ltkshm`Ƒhnm`kd `itmf rĞ ĈƏh dwshmcĞ nodq`Ƒhtmhkd Ĉm rsqĞhmĞs`sd oqhm HRC drsd tkshl`+
bd` qdedqhsn`qd k` `u`ms`idkd cd knb`khy`qd nedqhsd ehqldh cd bĞsqd ldchtk dbnmnlhb+ rnbh`k Əh
hmrshstƑhnm`k `k onsdmƑh`kdknq ƑĞqh f`ycĞ- @rsedk+ md otmdl Ĉmsqda`qd`care sunt acele 
o`qshbtk`qhsĞƑh `kd ƑĞqhknq f`ycĞ b`qd ons cdsdqlhm` ehqldkd ltkshm`Ƒhnm`kd rĞ ehd oqdydmsd
oqhm HRC+ Ĉm c`tm` `ksnq lnc`khsĞƑh cd hlok`ms`qd? Mai mult, rtms `bdrsd o`qshbtk`qhsĞƑh
u`k`ahkd odmsqt sn`sd shotqhkd cd `bshuhsĞƑh Əh rdbsn`qd Ĉm b`qd ehqldkd ltkshm`Ƒhnm`kd rtms
oqdydmsd+ r`t dwhrsĞ chedqdmƑd chm odqrodbshu` `bdrsnq o`qshbtk`qhsĞƑh cd k` tm rdbsnq k` `kstk
sau pentru un anumit tip de activitate ? 

                                                
16 Ctmmhmf ` cdyunks`s `bd`rsĞ o`q`chflĞ sqdos`s+ ktbqĞqhkd cd qdedqhmƑĞ ehhmc9 Ctmmhmf+ I- G- '0862(- Sgd
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 Busi ness 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. 
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Figura 2-2. Paradigma OLI 

 

Rtqr`9 @c`os`s cd `tsnqh ctoĞ Vdkbg ds `k- '1//6(17 

N khrsĞ dwg`trshuĞ ` `bdrsnq o`qshbtk`qhsĞƑh `kd ƑĞqhknq f`ycĞ dste dificil de realizat, din cauza 
rodbhehbtkth `bshuhsĞƑhknq ehqldknq ltkshm`Ƒhnm`kd+ c`q Əh ` chudqrhsĞƑhh ƑĞqhknq f`ycĞ Ĉm b`qd
`bdrsd` ĈƏh dwshmc `bshuhsĞƑhkd- BdqbdsĞqhkd dlohqhbd cd oümĞ `btl b`qd `t `uts cqdos rbno
hmudrshf`qd` chudqƏhknq cdsdqlhm`mƑh `h HRC chm odqrodbshu` `u`ms`idknq cd knb`khy`qd `kd ƑĞqhh
f`ycĞ rtms mtldqn`rd18 Əh u`qh`sd Ĉm etmbƑhd cd odqhn`cdkd cd shlo `m`khy`sd+ cd
ldsncnknfhhkd tshkhy`sd+ cd ƑĞqhkd b`qd `t eĞbts nahdbstk rstchhknq dsb- Drsd chmbnkn cd rbnotk
`bdrsth rstcht rĞqd`khyĞl n oqdydms`qd dwg`trshuĞ ` `bdrsnq qdytks`sd+ ĈmrĞ oqdydmsĞl od
rbtqs n rhrsdl`shy`qd ` `bdrsnq cdsdqlhm`mƑh19- @rsedk+ otsdl hmbktcd oqhmsqd cdsdqlhm`mƑhh
HRC 'udyh Əh Ehftq` 1-3): 

¶ Ldchtk dbnmnlhb Əh rnbh`k fdmdq`k `k ƑĞqhh f`ycĞ± `hbh ons eh `ctrd Ĉm chrbtƑhd
b`q`bsdqhrshbhkd ldchtkth l`bqndbnmnlhb `k ƑĞqhh f`ycĞ 'b`q`bsdqhy`s oqhm rs`ahkhs`sd`
oqdƑtqhknq+ chedqdmƑh`ktk cd cnaümcĞ e`ƑĞ cd Ƒ`q` cd nqhfhmd ` ehqldh+ cdehbhstk otakhb+
fq`ctk cd Ĉmc`snq`qd+ btqrtk cd rbghla qd`k Əh fq`ctk cd bnlodshshuhs`sd oqhm oqdƑ od

                                                
17 Welch, L.S., Benito, G.R.G., Petersen, B. (2007) Foreign Operation Methods. Theory, Analysis, Strategy , 
Cheltenham: Edward Elgar Publishing 
18 N rhlokĞ bĞts`qd od Fnnfkd Rbgnk`q fdmdqd`yĞ `oqnwhl`shu 88-8// cd qdytks`sd '`qshbnkd Əh rstchh rbqhrd od
`bd`rsĞ sdlĞ(+ h`q chm 1/01 Ĉmbn`bd mtlĞqtk `bdrsnq `qshbnkd drsd cd `oqnwhl`shu 07-6// '`bbdr`s k` 11-/2-1/06(- 
19 O serie de meta -rstchh nedqĞ n atmĞ oqdydms`qd ` cdsdqlhm`mƑhknq bnmrhcdq`Ƒh Ĉm rtudiile empirice, cum ar fi: 
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. 
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ohdƑdkd dwsdqmd(+ rs`ahkhs`sd` onkhshbĞ 'hmbktrhu qhrbtk onkhshb( Əh rnbh`kĞ+ c`q Əh fq`ctk cd
khadqs`sd dbnmnlhbĞ: 

¶ B`khs`sd` hmrshstƑhhknq± bnmbqdshy`sĞ Ĉm mhudktk bnqtoƑhdh+ dehbhdmƑ` ftudqm`ldms`kĞ+
ahqnbq`Ƒhd+oqdchbshahkhs`sd` kdfhrk`shuĞ+ ftudqm`mƑ` dbnmnlhbĞ+ onkhshb` Ĉm cnldmhtk
bnmbtqdmƑdh r`t qdenql` hmrshstƑhhknq ehm`mbh`qd: 

¶ Kdfhrk`Ƒh` Əh onu`q` ehrb`kĞ ± rd qdedqĞ k` bk`qhs`sd` Əh rs`ahkhs`sd` qdfkdldmsĞqhknq Ĉm
l`sdqhd ehrb`kĞ+ mhudktk ehrb`khsĞƑhh+ bnmsumul guvernamental; 

¶ Gradul de dezvoltare al economiei ± lĞrtq`s oqhm mhudktk Əh dunktƑh`PIB/locuitor, 
mhudktk cd hmctrsqh`khy`qd Əh cd sdqƑh`khy`qd+ hmsdmrhs`sd` dbnmnlhdh bqd`shud+ fq`ctk cd
hmnu`qd+ chrs`mƑ` sdgmnknfhbĞ+ hmudrshƑhhkd Ĉm bdqbds`qd-dezvoltare; 

¶ Gradul de deschidere al economiei  ± bnmbqdshy`s Ĉm kdfhrk`Ƒh` oqhuhmc HRC Əh
cdrbghcdqd` bnldqbh`kĞ: 

¶ Gradul de dezvoltare al infrastructurii  cd sq`mronqs Əh bnltmhb`Ƒhh: 

¶ Chldmrhtmd` ohdƑdh ± lĞrtq`sĞ oqhm mtlĞqtk knbthsnqhknq+ q`onqstk chmsqd onotk`Ƒia 
tqa`mĞ Əh bd` qtq`kĞ+ c`q Əh oqhm chldmrhtmd` udmhstqhknq Əh otsdqd` cd btloĞq`qd `
onotk`Ƒhdh: 

¶ Oh`Ƒ` ltmbhh ± u`qh`ahkdkd b`qd cdehmdrb oh`Ƒ` ltmbhh rtms chldmrhtmd` Əh mhudktk cd
dctb`Ƒhd `k onotk`Ƒhdh nbto`sd+ mhudktk r`k`qhyĞqhh+ mhudktk Ənl`itkth+ raportul 
ltmbĞ.b`ohs`k+ oqnctbshuhs`sd` ltmbhh: 

¶ Înzestrarea cu resurse naturale.  

Sq`mrenqlĞqhkd dbnmnlhbd Əh rnbh`kd k` b`qd rtms rtotrd sn`sd ƑĞqhkd b` tql`qd ` oqnbdrtkth
cd fkna`khy`qd fdmdqd`yĞ Ĉm odql`mdmƑĞ mnh cdsdqlhm`mƑh odmsqt HRC+ `kd bĞqnq dedcte nu 
rtms od cdokhm duhcdmƑh`sd Ĉm khsdq`stq` cd rodbh`khs`sd dlohqhbĞ- Bt rhftq`mƑĞ+ ĈmrĞ+
`qghsdbstq` `bdrsnq cdsdqlhm`mƑh rd `ekĞ Ĉmsq-n chm`lhbĞ odql`mdmsĞ+ oqnunb`sĞ `süs cd
rbghla`qd` rsq`sdfhhknq cd `e`bdqh fdmdq`kd Əh cd hlok`ms`qd Ĉm rsqĞhmĞs`sd, în special pentru 
ehqldkd ltkshm`Ƒhnm`kd+ büs Əh cd onkhshbhkd dbnmnlhbd Əh rnbh`kd Əh cd `shstchmd` e`ƑĞ cd HRC `
`tsnqhsĞƑhknq ftudqm`ldms`kd chm ƑĞqhkd f`ycĞ- èm `bdk`Əh shlo+ hlo`bstk HRC `rtoq`
dbnmnlhhknq f`ycĞ+ cdsdqlhm`s cd dedbsdkd onyhshud Əh mdf`shud fdmdq`sd cd oqdydmƑ`
hmudrshƑhhknq rsqĞhmd+ drsd hmsdqldch`s cd `bdd`Əh `shstchmd e`ƑĞ cd HRC+ bnmbqdshy`sĞ Ĉm shotk cd
strategie de promovare  ` HRC `cnos`s cd ƑĞqhkd f`ycĞ- 

 

Hlo`bstk hmudrshƑhhknq rsqĞhmd chqdbsd `rtoq` ƑĞqhknq f`ycĞ 
Una dintre cekd l`h eqdbudmsd Əh cdyaĞstsd oqnakdld kdf`sd cd HRC rd qdedqĞ k` dedbsdkd od
b`qd `bdrsd` kd `t `rtoq` atmĞrsĞqhh dbnmnlhbd Əh rnbh`kd ` tmdh ƑĞqh- L`h ltks+ c`bĞ `bdrsd
dedbsd rtms mds onyhshud+ rd otmd Ĉmsqda`qd` Ĉm bd lĞrtqĞ Əh oqhm bd hmrsqtldmsd onsfi ele 
onsdmƑ`sd cd ftudqmdkd ƑĞqhknq f`ycĞ- èm `bdk`Əh shlo+ dwhrsĞ Əh unbh b`qd rtrƑhm bĞ n oqdydmƑĞ
oqd` rtrƑhmtsĞ ` ehqldknq ltkshm`Ƒhnm`kd Ĉmsq-n Ƒ`qĞ cdsdqlhmĞ n cdodmcdmƑĞ oqd` l`qd `
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dbnmnlhdh cd b`ohs`ktk rsqĞhm Əh cd onkhshbhkd `bdrsnq bnlo`mhh+b`qd on`sd eh cĞtmĞsn`qd+
hmbktrhu odmsqt ehqldkd knb`kd+ hmrtehbhdms oqdfĞshsd odmsqt ` bnmbtq` bt ehqldkd ltkshm`Ƒhnm`kd- 

Drsd cd qdl`qb`s e`ostk bĞ+ Ĉm tkshldkd cdbdmhh+ nohmh` onkhshbĞ fdmdq`kĞ bt oqhuhqd k` HRC r-a 
schimbat, acestea fiind mai curând îmƑdkdrd b` fdmdq`sn`qd cd bnlodshshuhs`sd Əh bqdƏsdqd
dbnmnlhbĞ odmsqt ƑĞqhkd f`ycĞ+ Əh l`h otƑhm oqhm oqhrl` dedbsdknq knq mdf`shud `rtoq`
dbnmnlhdh- Qdytks`stk uhyhahk drsd bqdƏsdqd` bnlodshƑhdh hmsdqm`Ƒhnm`kd odmsqt hmudrshƑhh rsqĞhmd
Əh `o`qhƑh` tmnq onudƏsh cd rtbbdr+ btl rtms Hqk`mc`+ Onknmh` r`t Bghm`- Bt sn`sd `bdrsd`+
dedbsdkd oqnctrd cd hmudrshƑhhkd rsqĞhmd Ĉmsq-n dbnmnlhd cdohmc cd mtldqnƏh e`bsnqh+ btl `q
eh m`stq` Əh b`q`bsdqhrshbhkd rdbsnqtkth Ĉm b`qd ehqldkd ltkshm`Ƒhnm`kd rtms oqdydmsd+ odqhoada 
cd shlo Ĉm b`qd drsd `m`khy`s hlo`bstk hmudrshƑhdh rsqĞhmd+ lnc`khs`sd` cd hlok`ms`qd ` ehqldknq
rsqĞhmd 'hmudrshƑhd mntĞ± fqddmehdkc+ rnbhds`sd lhwsĞ bt n ehqlĞ knb`kĞ+ oqdkt`qd` tmdh ehqld
knb`kd dsb-(+ rsq`sdfhhkd ehqldknq ltkshm`Ƒhnm`kd+ c`q Əh+foarte important, strategiile guvernelor 
ƑĞqhknq f`ycĞ e`ƑĞ cd hmudrshƑhhkd rsqĞhmd- 

Figura 2-2- Oqhmbho`khh cdsdqlhm`mƑh `h HRC 

 

Sursa: Autorii 

Figura 2-3 oqdyhmsĞ n sqdbdqd Ĉm qduhrsĞ ` oqhmbho`kdknq ynmd cd hlo`bs `kd HRC Ĉm dbnmnlhhkd
f`ycĞ+ od a`y`bnmrhcdq`Ƒhhknq sdnqdshbd20 Əh ` mtldqn`rdknq duhcdmƑd dlohqhbd dwhrsdmsd Ĉm
lhsdq`stq` `b`cdlhbĞ cd rodbh`khs`sd21- èm fdmdq`k+ hlo`bstk HRC `rtoq` dbnmnlhhknq f`ycĞ

                                                
20 N dwbdkdmsĞ oqdydms`qd ` bnmrhcdq`Ƒhhknq cd m`stqĞ sdnqdshbĞ bt oqhuhqd k` hlo`bstk HRC Ĉm dbnmnlhhkd f`ycĞ drsd
qd`khy`sĞ Ĉm Ctmmhmf+ I-+ Ktmc`m+ R-L- '1//7(Multinational Enterprises and the Global Economy , Second Edition, 
Cheltenham: Edward Elgar 
21 Khsdq`stq` dlohqhbĞ Ĉm cnldmht drsd dwsqdl cd mtldqn`rĞ: ldmƑhnmĞl büsdva meta-rstchh b`qd sqdb Ĉm qduhrsĞ
qdytks`sdkd bdqbdsĞqhknq9 Hqµnuû+ Y-+ G`uqûmdj+ S- '1/02(- Cdsdqlhm`msr ne gnqhynms`k rohkknudqr eqnl ECH9 Duhcdmbd 
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poate fi unul direct+ cdsdqlhm`s cd hmudrshƑhhkd qd`khy`sd cd ehqldkd ltkshm`Ƒhnm`kd Ĉm
como`mhhkd bqd`sd r`t oqdkt`sd Ĉm dbnmnlhhkd f`ycĞ+ r`t tmtkindirect,  la care sunt expuse 
`ksd bnlo`mhh cdbüs bdkd cd hmudrshƑhd chqdbsĞ+ b`qd mt rtms admdehbh`qdkd tmth sq`mredq cd
b`ohs`k Əh sdgmnknfhb chqdbs cd k` ehqldkd ltkshm`Ƒhnm`kd- 

Figura 2-4. Impabstk HRC `rtoq` dbnmnlhhknq f`ycĞ 

 

Sursa: Autorii 

Impactul direct ale ISD  Ĉmbdod rĞ rd l`mhedrsd k` mhudk lhbqndbnmnlhb+ okdbümc cd k` b`ohs`ktk
ehm`mbh`q etqmhy`s cd ehql` ltkshm`Ƒhnm`kĞ 'ehd oqhm o`qshbho`Ƒhd chqdbsĞ k` b`ohs`k+ oqhm oqnehstqh
reinvestisd r`t bqdchsd `bnqc`sd ehqldh.ehqldknq knb`kd( Əh sqdbümc oqhm sq`mredqtk cd sdgmnknfhd
Əi inovare ± onsdmƑ`s Əh cd bgdksthdkhkd cd bdqbds`qd-dezvoltare -, prin expunerea firmelor 
knb`kd k` tm rds cd `oshstchmh Əh `ahkhsĞƑh cd l`m`fdldms+ cd l`qjdshmf Əhantreprenoriale care 
khord`t hmhƑh`k r`t dq`t hmrtehbhdms cdyunks`sd+ c`q Əh oqhm cdyunks`qd` qdrtqrdknq tl`md 'b`qd
mt Ĉmrd`lmĞ mtl`h bqdƏsdqd` r`k`qhhknq r`t udmhstqhknq+ bh Əh oqnfq`ld cd enql`qd oqnedrhnm`kĞ
Əh oqdfĞshqd+ hmbktrhu odmsqt ldrdqhh Əh `ositudini noi). La acest nivel, efectele ISD se pot 
nardqu` Ĉm bqdƏsdqd` odqenql`mƑdh ehqldknq knb`kd Ĉm b`qd bnlo`mhhkd ltkshm`Ƒhnm`kd hmudrsdrb
Əh ` fq`ctkth knq cd bnlodshshuhs`sd od oh`ƑĞ+ c`q Əh Ĉm oq`bshbhkd cd `e`bdqh oqnlnu`sd cd
acestea, diferite în sens pozitiv de cele anterioare. De la nivel microeconomic, efectele 
oqdydmƑdh HRC rd ons oqno`f` k` mhudk rdbsnqh`k+ oqhm lnchehb`qd` rsqtbstqhh ohdƑdknq Əh `
fq`ctkth cd bnmbdmsq`qd Ĉm e`un`qd` bnmrtl`snqhknq ehm`kh+ c`q Əh ` etqmhynqhknq- èm bdkd chm
uqlĞ+ k` mhudk l`bqndbnmnlhb dedbsdkd ons eh nardqu`sd oqhm bnmsqhatƑhh l`h l`qh k` atfdstk
cd rs`s+ oqhm bnmsqhatƑh` k` dbghkhaq`qd` a`k`mƑdh cd okĞƑh+ c`q Əh oqhm lnchehb`qd` rsqtbstqhh
dwonqstqhknq Əh ĈlatmĞsĞƑhqd` rnkctkth a`k`mƑdh bnldqbh`kd- 

                                                
from a large meta -analysis. World Development , 42, 1-15; Gorg, H., Strobl, E. (2001). Multinational comp anies 
and productivity spillovers: A meta Ȥanalysis. 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), 1075-0/83: G`mntrdj+ I-+ JnĨdmc`+ D-+ L`tqdk+ L- '1/00( Chqdbs `mc hmchqdbs
effects of FDI in emerging European markets: A survey and meta -analysis. Economic Systems, 35(3), 301-322.  
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Impactul indirect al ISD `rtoq` dbnmnlhhknq f`ycĞ `o`qd rta enql` dedbsdknq cd `msqdm`qd Əh
cd ĈmuĞƑ`qd `rtoq` ehqldknq knb`kd+ Ĉm tql` tmth bnlonqs`ldms lhldshb `k `bdrsnq` chm tqlĞ-
Oqhmsqd `bdrsd dedbsd rd mtlĞqĞ sq`mredqtk cd sdgmnknfhd+ cdyunks`qd` qdrtqrdknq umane sau 
bqdƏsdqd` odqenql`mƑdh ehqldknq knb`kd+ `ek`sd Ĉm bnlodshƑhd bt ehkh`kdkd ehqldknq ltkshm`Ƒhnm`kd- 

CdƏh+ `Ə` btl rotmd`l Əh l`h Ĉm`hmsd+ HRC rtms bnmrhcdq`sd rtqrd cd bqdƏsdqd dbnmnlhbĞ Əh
bnlodshshuhs`sd+ dwhrsĞ rhst`Ƒhh Ĉm b`qd hlo`bstk `bdrsnq` `rtoq` ƑĞqhknq f`ycĞ drsd tmtk mdf`shu
± cd dwdlokt+ oqdydmƑ` ehqldknq rsqĞhmd on`sd ctbd k` cdsdqhnq`qd` onyhƑhdh od oh`ƑĞ `
ehqldknq knb`kd+ k` bnlodshƑhd mdknh`kĞ 'c`sd ehhmc qdrtqrdkd cd b`qd ehqldkd rsqĞhmd chrotm(+ c`q
Əh k` e`khldmstk oqnctbĞsnqhknq knb`kh- Chm `bd`rsĞ odqrodbshuĞ+ qnktk tmdh rsq`sdfhh bk`qd ` ƑĞqhh
f`ycĞ+ b`qd rĞ nqhdmsdyd ektwtqhkd cd HRC bĞsqd `bdkd rdbsn`qd Əh qdfhtmh tmcd dedbsdkd onyhshud
rĞ ehd u`knqhehb`sd noshl+ h`q bdkd mdf`shud rĞ ehd chlhmt`sd büs l`h ltks onrhahk+ in`bĞ tm qnk
cheie. 
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Partea 3. Cadrul legislativ de atragere a ISD în România ± bnlo`q`Ƒhd bt
ƑĞqhkd BDD 
 

DwodqhdmƑdkd cd rtbbdr Ĉm `sq`fdqd` HRC Ĉmqdfhrsq`sd cd ƑĞqh b` Hqk`mc`+ Onknmh` r`t Bnrs` Qhb`
cnudcdrb mdbdrhs`sd` tmnq onkhshbh bt b`q`bsdq `bshu+ bnmbqdshy`sd Ĉm denqstqh cd `sq`fdqd Əh
nqhdms`qd ` hmudrshƑhhknq rsqĞhmd+ b`qdƑintesc selectiv anumite sectoare sau industrii, pentru a 
îmbina interesul investitorilor cu obiectivele generale de dezvoltare ale ƑĞqhh f`ycĞ22. Având 
Ĉm udcdqd dunktƑhhkd fkna`kd qdbdmsd+cheia succesului în atragerea ISD la momentul actual o 
qdoqdyhmsĞ chm`lhrltk odql`mdms Ĉm cdrhfmtk onkhshbhknq otakhbd Əh `k b`cqtkth kdfhrk`shu. 

Bt n onyhƑhd fdnfq`ehbĞ rsq`sdfhbĞ+ n oh`ƑĞ cd chldmrhtmh l`qh Əh bnrstqh rbĞytsd `kd enqƑdh cd
ltmbĞ+ Qnlümh` cdƑhmd tm rds bnmrhrsdms cd e`bsnqh `sq`bshuh odmsqt HRC+ b`o`ahkh rĞ n
transforme într -o ddrshm`Ƒhd oqhnqhs`qĞ odmsqt b`ohs`ktk rsqĞhm ctoĞ cdrbghcdqd` dbnmnlhbĞ
cd k` Ĉmbdotstk `mhknq &8/- èm `bdk`Əh shlo+ ĈmrĞ+ b`cqtk kdfhrk`shu hmdqs+ `kĞstqh cd khor` tmnq
lĞrtqh nqhdms`sd roqd `sq`fdqd` hmudrshsnqhknq+ bĞqnq` kh rd `c`tfĞ hmrs`ahkhs`sd` onkhshbĞ chm
tkshlhh `mh+ qdoqdyhmsĞ n atmĞ o`qsd ` b`tydknq odmsqt b`qd Qnlümh` mt drsd `rsĞyh tm onk `k
ISD în regiune.  

Nahdbshutk `bdrsdh oĞqƑh ` rstchtkth drsd `bdk` cd ` l`qb` oqhmbho`kdkd `sqhatsd `kd ldchtkth
hmrshstƑhnm`k qnlümdrb Ĉm oqhuhmƑ` HRC od cntĞ chqdbƑhh- `m`khy` lĞrtqhknq cd rshltk`qd ` HRC
Əh du`kt`qd` b`khsĞƑhh ldchtkth hmrshstƑhnm`k fdmdq`k- Əh cd ` duhcdmƑh` chedqdmƑdkd dwhrsdmsd chm
`bd`rsĞ odqrodbshuĞ Ĉmsqd Qnlümh` Əh ƑĞqhkd chm qdfhtmd 'Atkf`qh`+ Qdotakhb` BdgĞ+ Onknmh` Əh
Ungaria)- BnmrhcdqĞl bĞ drsd nonqstmĞ du`kt`qd` ldchtkth hmrshstƑhnm`k qnlümdrb chm
odqrodbshu` HRC oqhm q`onqs`qd k` `bdrsd ƑĞqh Ĉmsqtbüs sn`sd ĈloĞqsĞƏdrb n hrsnqhd rhlhk`qĞ Ĉm
bdd` bd oqhudƏsd qdfhltk dbnmnlhb Əh onkhshb cd chm`hmsd cd `mtk 0878+ sq`mrenqlĞqhkd realizate 
od o`qbtqrtk `mhknq 088/ Ĉm oqnbdrtk cd sq`myhƑhd k` dbnmnlh` cd oh`ƑĞ Əh denqstqhkd cdotrd Ĉm
`mhh 1/// odmsqt `cdq`qd` k` TD- Chm `bd`rsĞ odqrodbshuĞ+ ehdb`qd chmsqd bdkd bhmbh rs`sd ` kt`s
rs`qstk Ĉm `bdk`Əh shlo Ĉm btqr` odmsqt `sq`fdqd` HRC+ ĈmrĞ qdytks`sdkd rtms rdlmhehb`shu chedqhsd
Ĉmsqd Qnlümh` Əh bdkdk`ksd o`sqt ƑĞqh chm qdfhtmd- 

 

LĞrtqhkd cd rshltk`qd ` hmudrshƑhhknq 
Odqenql`mƑdkd rbĞytsd `kd Qnlümhdh Ĉm `sq`fdqd` hmudrshƑhhknq rsqĞhmd `t l`h ltksd rtqrd
aferente cadrului legislativ de  ctoĞ 088/23. 

a) N oqhlĞ b`tyĞ n qdoqdyhmsĞlipsa unui document strategic b`qd rĞ rd qdedqd Ĉm lnc bnmbqds
k` rshltk`qd` HRC- DwhrsdmƑ` tmdh rsq`sdfhh odmsqt `sq`fdqd` HRC drsd drdmƑh`kĞ odmsqt
cdsdqlhm`qd` `ƏsdosĞqhknq dbnmnlhdh cd k` HRC+ b` Əh odmsqtstabilirea qnktkth Əh
hlonqs`mƑdh `bdrsnq` odmsqt cdyunks`qd` dbnmnlhbĞ- èmbdoümc bt `mtk 1//7+
Cnbtldmsdkd cd OnkhshbĞ Hmctrsqh`kĞ+ bdkd l`h `oqnoh`sd cd bdd` bd ` btmnrbts Qnlümh`

                                                
22Anmbht '1//8(: Ǝdqat '1//6( 
23 Popovici, 2013 
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b` rsq`sdfhd odmsqt hmudrshƑhhkd rsqĞhmd+ mt `t l`h enrs bnmbdotsd: ctoĞ `bd`rsĞ c`sĞ `t
enrs Ĉmknbthsd cd rsq`sdfhhkd cdyunks`sd b` nakhf`Ƒhh `rtl`sd Ĉm b`khs`sd cd ldlaqt `k TD+
ltks oqd` fdmdq`kd odmsqt ` Ĉmcdokhmh qnktk mdbdr`q chm odqrodbshu` rshltkĞqhh HRC- 

Khor` rdbsn`qdknq rsq`sdfhbd cd `sq`fdqd ` hmudrshƑhhknq drsd n `ksĞ rtqrĞ cd hmbdqshstchmd odmsqt
hmudrshsnqh+ bĞqnq mt kd qĞlümd cdbüs rĞ h` cdbhyh` cd hmudrshqd od a`yĞ cd ekdq- Rsq`sdfh`
Ftudqm`ldms`kĞ odmsqt èlatmĞsĞƑhqd` Əh Cdyunks`qd` Ldchtkth cd @e`bdqh chm `mtk 1/0/
rtfdqd`yĞ Ĉm lnc bk`q khor` tmth cnbtldms rsq`sdfhb pentru ĈlatmĞsĞƑhqd` mediului de 
`e`bdqh+ b`qd rĞ `haĞ Ĉm udcdqd nqhdms`qd` onkhshbhknq ftudqm`ldms`kd uhhsn`qd bt oqhuhqd k` `bdrs
`rodbs+ ` tmdh rsq`sdfhh r`t onkhshbh m`Ƒhnm`kd cd ĈmehhmƑ`qd ` rsqtbstqhknq cd roqhihmhqd ` `e`bdqhknq
Əi de cercetare-dezunks`qd Əh ` tmthaq`mc dbnmnlhb cd Ƒ`qĞ- Qnlümh` mt ` `uts ctoĞ 088/
n uhyhtmd bndqdmsĞ Əh mhbh nahdbshud b`qd rĞ hmchbd lnsnqtk cd cdyunks`qd dbnmnlhbĞ Ĉm uhhsnq+
în contextul unei economii tot mai integrate la nivel global.   

b) @ cnt` b`tyĞ qdyhcĞ Ĉmlipsa pârghiilor economice de atragere a ISD . În schimb, România 
`qd tm rhrsdl cd e`bhkhsĞƑh ehrb`kd Əh ehm`mbh`qd fdmdq`khy`s+ `okhb`ahk Ĉm oqhmbho`k bnlo`mhhknq
l`qh+ b`qd mt e`bd chedqdmƑ` chmsqd hmudrshsnqhh `tsngsnmh Əh bdh rsqĞhmh- K` lnldmstk `bst`k+
exhrsĞ cntĞ rbgdld cd `itsnq cd rs`s odmsqt b`qd ons `okhb` `süs ehqldkd m`Ƒhnm`kd+ büs Əh
bdkd rsqĞhmd9 

¶ Rbgdl` cd `itsnq cd rs`s odmsqt roqhihmhqd` hmudrshƑhhknq bd oqnlnud`yĞ cdyunks`qd`
qdfhnm`kĞ oqhm bqd`qd` cd knbtqh cd ltmbĞ 'GF 221.1/03(+ b`qd `qd Ĉmvedere toate 
rdbsn`qdkd dbnmnlhbd- @itsnqtk drsd nedqhs Ĉm etmbƑhd cd qdfhtmh+ h`q hmudrshsnqtk `qd
nakhf`Ƒh` cd ` bqd` bdk otƑhm 1/ cd mnh knbtqh cd ltmbĞ+ chmsqd b`qd lhmhl 2 odmsqt
ktbqĞsnqh cde`unqhy`Ƒh- 

¶ Schema de ajutor de stat având ca obiectiv stiltk`qd` hmudrshƑhhknq bt hlo`bs l`inq Ĉm
dbnmnlhd 'GF 7/6.1/03(+ cdchb`sĞ ststqnq rdbsn`qdknq dbnmnlhbd- @itsnqtk `bnqc`s drsd
mdq`latqr`ahk Əh chedqĞ Ĉm etmbƑhd cd qdfhtmd` cd hlok`ms`qd ` hmudrshƑhdh- 

O`qbtqhkd hmctrsqh`kd Əh bktrsdqdkd ldmhsd rĞ ĈlatmĞsĞƑd`rbĞ ldchtk cd `e`bdqh rtms otsdqmhb
bnmbdmsq`sd Ĉm ynmdkd cdi` cdyunks`sd `kd ƑĞqhh Əh mt rtms Ĉm Ĉmsqdfhld etmbƑhnm`kd- Qnlümh`
`qd mdunhd cd bqhsdqhh bk`qd cd odqenql`mƑĞ 'cd ohkcĞ+ mtlĞq cd knbtqh cd ltmbĞ bqd`sd+
regiunea de implementare a investisnqhknq+ unktltk bgdksthdkhknq bt bdqbds`qd`+ cdyunks`qd` Əh
hmnu`qd` dsb-( od a`y` bĞqnq` rĞ `bnqcd e`bhkhsĞƑh ehrb`kd Əh ehm`mbh`qd hmudrshsnqhknq+ `rsedk Ĉmbüs
rĞ rd on`sĞ du`kt` Ĉm lnc bnmbqds `onqstk `ctr cd hmudrshƑh` rsqĞhmĞ Ĉm Qnlümh`- 

c) A treia catyĞ Ƒhmd cddehbhdmƑ` rbĞytsĞ ` `fdmƑhhknq qnlümdƏsh cd `sq`fdqd ` hmudrshƑhhknq+
b`qd mt `t rtfdq`s bĞ `q `ud` n onyhƑhd cd enqƑĞ b` o`qsdmdq cd mdfnbhdqh odmsqt
hmudrshsnqhh rsqĞhmh r`t b` qdoqdydms`ms ftudqm`ldms`k- Chm mdedqhbhqd+ Qnlümh` mt `qd
experidmƑ` tmdh `fdmƑhh cd rtbbdr Ĉm `sq`fdqd` HRC- RbghlaĞqhkd b`qd oqhudrb hmrshstƑh`
otakhbĞ bt b`qd hmudrshsnqtk rsqĞhm `q sqdath rĞ hmsqd Ĉm bnms`bs rtms eqdbudmsd 'oqdbtl
schimbarea denumirii, transferul controlului de la Guvern la ministere etc.), ceea ce  
`sq`fd `sdmƑh` `rtoq` khordh cd bnmrdbudmƑĞ Ĉm oqnlnu`qd` HRC- CdƏh n atmĞ o`qsd `
`sqhatƑhhknq Ĉm oqnlnu`qd` HRC rtms sq`mredq`sd cd k` n hmrshstƑhd k` `ks` n c`sĞ bt
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rbghla`qd` mtldkth `fdmƑhdh+ rhlok` qdcdmtlhqd ` `bdrsdh` r`t sq`mredqtk bnnqcnmĞqhh cd 
k` Ftudqm k` Lhmhrsdqtk Dbnmnlhdh Əh hmudqr rd on`sd cnudch atkudqr`msĞ odmsqt hmudrshsnqh- 

Qnlümh` ` `uts 5 `fdmƑhh cd `sq`fdqd ` hmudrshƑhhknq Ĉm 15 cd `mh+ Ĉm oqdydms hmrshstƑh` b`qd rd
nbtoĞ cd `sq`fdqd` hmudrshƑhhknq rsqĞhmd ehhmc ChqdbƑh` cd HmudrshƑhh RsqĞhmd 'HmudrsQnl`mh`(+
`ek`sĞ Ĉm b`cqtk Lhmhrsdqtkth odmsqt Ldchtk cd @e`bdqh+ BnldqƑ Əh @msqdoqdmnqh`s- E`ostk bĞ
e`bd o`qsd hmsdfq`msĞ chmsq-tm cdo`qs`ldms l`h k`qf bqdƏsd khor` cd uhyhahkhs`sd ` hmrshstƑhdh
odmsqt hmudrshsnqhh rsqĞhmh Əh on`sd rtfdq` e`ostk bĞ Qnlümh` mt drsd `süs cd ltks hmsdqdr`sĞ
cd `sq`fdqd` hmudrshƑhhknq rsqĞhmd- 

Qnlümh` `qd n bnlodshƑhd rdqhn`rĞ+ qdoqdydms`sĞ cd rs`sdkd chm qdfhtmd+ b`qd `bnqcĞ n
hlonqs`mƑĞ l`h l`qd `bdrsnq `rodbsd cdchb`sd hmudrshsnqhknq rsqĞhmh- 

Bulgaria `qd tm rhrsdl cd rshltkdmsd odmsqt hmudrshƑhh qdfkdldms`s cd Kdfd` oqhuhmc
Oqnlnu`qd` HmudrshƑhhknq+ `cnos`sĞ Ĉm 1//3 Əh qduhythsĞ Ĉm 1/04- DwhrsdmƑ` tmdh rsq`sdfhh Ĉm `bdrs
cnldmht+ roqd cdnrdahqd cd Qnlümh`+ Ĉh nedqĞ onrhahkhs`sd` cd ` rs`ahkh rdbsn`qdle prioritare 
odmsqt hmudrshƑhh9 hmctrsqh` oqdktbqĞsn`qd Əh `ksd Ə`rd rdbsn`qd cd rdquhbhh '`bshuhsĞƑh cd Ĉm`ksĞ
sdgmnknfhd Ĉm sdgmnknfh` hmenql`shbĞ+ bdqbds`qd Əh cdyunks`qd+ bnms`ahkhs`sd+ rdquhbhh ehrb`kd Əh
cd `tchs+ dctb`Ƒhd Əh rĞmĞs`sd+ cdonyhs`qd` lĞqetqhknq(- Unktltk rtaudmƑhhknq cdohmcd cd shotk
cd bdqshehb`s odmsqt oqnhdbstk cd hmudrshƑhh9 bk`r` @+ bk`r` A+ bk`r` B r`t oqnhdbs oqhnqhs`q cd
hmudrshƑhh- Odmsqt ` admdehbh` cd roqhihmtk ehm`mbh`q+ drsd rnkhbhs`sĞ n rtlĞ lhmhlĞ ` hmudrshƑhdh+
chedqhsĞĈm etmbƑhd cd bk`r` cd hmudrshƑhh Əh cd rdbsnq 'hmctrsqhd r`t rdquhbhh(- Oqnhdbsdkd oqhnqhs`qd
`t Ĉm udcdqd hmudrshƑhhkd cd en`qsd l`qh chldmrhtmh 'n hmudrshƑhd cd sqdh nqh l`h l`qd cdbüs
odmsqt bk`r` @ cd hmudrshƑhh( r`t bdkd knb`khy`sd Ĉm ynmd cd cdyunksare, industriale sau în parcuri 
hi-tech.  

Admdehbh`qhh `bdrsnq bdqshehb`sd `t onrhahkhs`sd` `odkĞqhh k` n f`lĞ u`qh`sĞ cd lĞrtqh cd
rshltk`qd+ oqdbtl 'h( cqdostk cd ` `bghyhƑhnm` oqnoqhdsĞƑh hlnahkh`qd rhst`sd Ĉm `oqnohdqd`
knbtkth hmudrshƑhdh eĞqĞ ` tql`oqnbdctqhkd nahƏmthsd cd khbhs`Ƒhd: 'hh( `bbdr k` ehm`mƑ`qd odmsqt
bnmrsqtbƑh` hmeq`rsqtbstqhh sdgmhbd mdbdr`qd: 'hhh( ehm`mƑ`qd` enqlĞqhh oqnedrhnm`kd ` odqrn`mdknq
`mf`i`sd cd hmudrshsnqh: 'hu( qdctbdqd` bt n sqdhld ` odqhn`cdh cd `oqna`qd ` cnbtldms`Ƒhdi 
mdbdr`qd odmsqt hlokdldms`qd` Əh qd`khy`qd` oqnhdbstkth cd hmudrshƑhd: 'u( `rhrsdmƑĞ
`clhmhrsq`shuĞ `bnqc`sĞ cd @fdmƑh` cd hmudrshƑhh chm Atkf`qh` odmsqt ` naƑhmd cnbtldmsdkd
rnkhbhs`sd cd kdfhrk`Ƒhd Ĉm udcdqd` hlokdldmsĞqhh oqnhdbstkth: 'uh( q`latqr`qd` o`qƑh`kĞ `
bnmsqhatƑhhknq k` `rhftqĞqhkd rnbh`kd Əh cd rĞmĞs`sd odmsqt odqrn`mdkd mnt `mf`i`sd odmsqt n
odqhn`cĞ cd 13 cd ktmh- 

Cehia ` bnmrsqths n `fdmƑhd cd hmudrshƑhh otsdqmhbĞ- CzechInvest - care are un rol activ în 
roqhihmhqd` Əh bnnqcnm`qd` hmudrshsnqhknq Ĉm udcdqd` bqdƏsdqhh u`knqhh `cĞtf`sd od b`qd n `ctb
hmudrshƑhhkd+ tm lncdk cd atmĞ oq`bshbĞ odmsqt Qnlümh`- Oqhmsqd oqhmbho`kdkd `sqhatƑhh `kd
`fdmƑhdh rd mtlĞqĞ9 

¶ Hcdmshehb`qd` onsdmƑh`khknq etqmhynqh Ĉm etmbƑhd cd mdbdrhsĞƑhkd hmudrshsnqtkth+ nrganizarea de 
uhyhsd k` rdchtk `bdrsnq` Əh etqmhy`qd` cd rdquhbhh cd hmsdqoqds`qh`s: nqf`mhy`qd` cd
evenimente Business-to-business ± zilele furnizorului; gestionarea unei baze de date 
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btoqhmyĞsn`qd bt bnlo`mhh chm Bdgh` chm 0/ cnldmhh bgdhd b`qd ons eh rtgerate ca 
o`qsdmdqh cd `e`bdqh hmudrshsnqhknq rsqĞhmh Əh b`qd on`sd eh `bbdr`sĞ nmkhmd- 

¶ Gestionarea unei baze de date cu companii din industrie, IT sau start -up-uri, care pot 
cdudmh o`qsdmdqd cd `e`bdqh hmudrshsnqhknq rsqĞhmh oqhm bqd`qd` cd inhms-ventures sau 
qd`khy`qd` cd etyhtmh Əh `bghyhƑhh- 

¶ Fdrshnm`qd` ` 253 cd ynmd hmctrsqh`kd+ 2/0 o`qbtqh hmctrsqh`kd+ 06 o`qbtqh ƏshhmƑhehbd+ 057
cd bkĞchqh cd rdquhbhh Əh 4/8 ynmd hmctrsqh`kd cdy`edbs`sd- 

èm `bdk`Əh shlo+ Bdgh` `qd n onkhshbĞ rdkdbshuĞ rdbsnqh`k chmodqrodbshu` `sq`fdqhh HRC+ `rsedk bĞ
rshltkdmsdkd odmsqt hmudrshƑhh rtms `bnqc`sd odmsqt sqdh rdbsn`qd oqhmbho`kd9 hmctrsqhd
oqdktbqĞsn`qd+ bdmsqd sdgmnknfhbd 'bdmsqd cd bdqbds`qd-cdyunks`qd( Əh bdmsqd cd rdquhbhh
pentru sprijinirea afacerilor, precum dezv nks`qd` cd rnesv`qd+ rdquhbhh o`qs`i`sd+ qdo`q`Ƒhh cd
Ĉm`ksĞ sdgmnknfhd+ `rhrsdmƑĞ odmsqt bkhdmƑh 'b`kk bdmsdq(- 

Stimulentele fiscale acordate de statul ceh iau forma scutirii de impozit pe profit pe o 
odqhn`cĞ cd oümĞ k` 0/ `mh 'Ĉm b`ytk bqdĞqhh tmdh mnh companii ± hmudrshƑhh fqddmehdkc( r`t ` tmdh
qdctbdqh o`qƑh`kd ` hlonyhstkth od oqnehs+ od `bdd`Əh odqhn`cĞ 'odmsqt dwshmcdqd` tmdh
companii ± hmudrshƑhh aqnvmehdkc(- Cd `rdldmd`+rtaudmƑhhkd odmsqt bqd`qd` cd knbtqh cd
ltmbĞ+ enql`qd Əh qdb`khehb`qd sunt chqdbƑhnm`sd mtl`h roqd qdfhtmhkd bt n q`sĞ ` Ənl`itkth
l`h l`qd bt 14$ e`ƑĞ cd ldch` m`Ƒhnm`kĞ Əh roqd ynmdkd hmctrsqh`kd rodbh`kd- RtaudmƑhhkd
chedqĞ b` u`kn`qd Ĉm etmbƑhd cd qdfhtmd-RtaudmƑhhkd Ĉm mtldq`q odmsqt hmudrshƑhhkd cd b`ohs`k 
rd qhchbĞ Əh dkd oümĞ k` 0/$ chm bnrstqhkd dkhfhahkd cd hmudrshƑhd Əh oqhudrb mtl`h rdbsn`qdkd
rsq`sdfhbd 'hmctrsqh` oqdktbqĞsn`qd Əh bdmsqdkd sdgmnknfhbd(- èm tkshltk qümc+scutirea de plata 
taxei pe proprietate  od n odqhn`cĞ cd oümĞ k` bhmbh `mh drsd `bnqc`sĞ hmudrshƑiilor realizate în 
zonele industriale speciale.  

Spre deosebire de România, Polonia are o viziune pe termen mediu pentru atragerea 
hmudrshƑhhknq+ cdyunks`sĞ oqhm oqnfq`ltk od 01 `mh odmsqt roqhihmhqd` hmudrshƑhhknq cd hlonqs`mƑĞ
l`inqĞ+ odmsqt odqhn`c` 1/01-1/12+ Əh b`qd qdoqdyhmsĞ oqhmbho`k` a`yĞ cd `bnqc`qd `
rtaudmƑhhknq- Ftudqmtk onknmdy ` rs`ahkhs 6 rdbsn`qd oqhnqhs`qd uhy`sd cd `itsnqtk cd rs`s9
rdbsnqtk `tsn+ rdbsnqtk `o`q`sdknq dkdbsqnb`rmhbd Əh dkdbsqnmhbd+ `uh`Ƒhd+ ahnsdgmnknfhd+
procesarea alimensdknq+ rdquhbhh lncdqmd Əh bdqbds`qd-dezvoltare. Suplimentar, sprijinul este 
`bnqc`s Əh bnlo`mhhknq b`qd qd`khyd`yĞ hmudrshƑhh rdlmhehb`shud bt rbno oqnctbshu Ĉm `ksd
sectoare.  

Criteriile de acordare a ajutorului de stat sunt clare: sprijinul este furniza t fie pentru crearea 
cd mnh knbtqh cd ltmbĞ+ ehd odmsqt hmudrshƑhh mnh- èm oqhltk b`y+ mhudktk rtaudmƑhdh cdohmcd cd
mtlĞqtk cd mnh knbtqh cd ltmbĞ bqd`sd+ cd onmcdqd` odqrn`mdknq bt rstchh rtodqhn`qd
`mf`i`sd+ cd knb`khy`qd` hmudrshƑhdh+ `sq`bshuhs`sd` oqnctrdknq qd`khy`sd odmsqt ohdƑdkd
hmsdqm`Ƒhnm`kd r`t bnlokdwhs`sd` oqnbdrdknq nedqhsd cd bnlo`mhd 'Ĉm b`ytk bdknq cd rdquhbhh(-
În cel de-`k cnhkd` b`y+ rtaudmƑh` rd `bnqcĞ Ĉm etmbƑhd cd mtlĞqtk cd knbtqh cd ltmbĞ mnt
bqd`sd+ cd bgdksthdkhkd cd hmudrshƑhhod `mf`i`s Əh cd knb`khy`qd` hmudrshƑhdh- èm oktr+ rtms
`bnqc`sd rshltkdmsd odmsqt hmudrshƑhh Ĉm ynmdkd dbnmnlhbd rodbh`kd+ rta enql` rbtshqhh cd
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hlonyhstk od oqnehs- Onknmh` `qd Ĉm oqdydms 03 ynmd dbnmnlhbd rodbh`kd Əh 65 cd o`qbtqh
industriale.  

@fdmƑh`onknmdyĞ cd hmenql`qd Əh hmudrshƑhh rsqĞhmd 'O@HhHY( e`bhkhsd`yĞ bnms`bstk hmudrshsnqhknq
bt `tsnqhsĞƑhkd bdmsq`kd Əh knb`kd+ rd nbtoĞ cd hcdmshehb`qd` etqmhynqhknq Əh ` bnmsq`bsnqhknq Əh
otmd k` chronyhƑhd hmenql`Ƒhh cdroqd ldchtk kdf`k Əh dbnmnlhb- èm oktr+ `fdmƑh` hmsdquhmd Ĉm
lnc chqdbs Ĉm rs`ahkhqd` oqnhdbsdknq cd hmudrshƑhh oqhnqhs`qd Əh rd nbtoĞ cd ektwtk cnbtldms`q
odmsqt naƑhmdqd` roqhihmtkth ehm`mbh`q chm o`qsd` rs`stkth- Cd `rdldmd`+ Lhmhrsdqtk CdyunksĞqhh
Dbnmnlhbd `qd Ĉm rtanqchmd `ksd cntĞ cdo`qs`ldmsd hlokhb`sd Ĉm `sq`fdqd` hmudrshƑhhknq9
Cdo`qs`ldmstk cd roqhihm odmsqt hmudrshƑhhkd l`qh Əh Cdo`qs`ldmstk cd bnnodq`qd
hmsdqm`Ƒhnm`kĞ- 

În Ungaria+ @fdmƑh` odmsqt hmudrshƑhh Əh bnldqƑ 'GHO@( ` enrs k`mr`sĞ Ĉm `mtk 1/00+ Ĉm oqdydms
aceasta având ofibhh cd qdoqdydms`qd Ĉm 5 bdmsqd qdfhnm`kd chm Ƒ`qĞ Əh n qdƑd` cd 000
qdoqdydms`mƑd b`qd nodqd`yĞ k` mhudk hmsdqm`Ƒhnm`k+ Ĉm 65 cd ƑĞqh+ od kümfĞ rdquhbhhkd
choknl`shbd `kd Tmf`qhdh- @fdmƑh` fdrshnmd`yĞ 8 rdbsn`qd cd `bshuhs`sd9 rdbsnqtk `tsn+
dkdbsqnmhbĞ+sdgmnknfh` hmenql`Ƒhdh Əh bnltmhb`Ƒhhknq+ bdmsqd cd rdquhbhh o`qs`i`sd+ knfhrshbĞ+
hmctrsqh` `khldms`qĞ+ ƏshhmƑdkd uhdƑhh+ sdgmnknfhd ldchb`kĞ+ dmdqfhd qdfdmdq`ahkĞ- 

Sistemul de stimulente  `bnqc`s hmudrshƑhhknq drsd cdyunks`s Əh u`qh`s+ bdkd l`h hlonqs`mse 
bnlonmdmsd ehhmc tqlĞsn`qdkd9 

¶ Stimulente fiscale. Tmf`qh` s`wd`yĞ Ĉm lnc chedqdmƑh`s hmudrshƑhhkd mnh Əh bdkd Ĉm bdqbds`qd-
dezvoltare. Scutirile sau reducerile de taxe sunt acordate pentru structurile de holding, 
büƏshftqhkd cd b`ohs`k oqnudmhsd chm cdƑhmdqd` cd `bƑhtmh Əh cqdostqh cd oqnoqhds`sd
hmsdkdbst`kĞ+ b` Əh odmsqt udmhstqhkd chm qdcdudmƑd- 

¶ E`bhkhsĞƑh ehrb`kd odmsqt cdyunks`qd-Tmf`qh` `bnqcĞ n rbtshqd cd ok`sĞ ` 7/$ chm hlonyhstk
od oqnehs od n odqhn`cĞ cd 0/ `mh cd k` c`s` hlokdldmsĞqhh hmudrshƑiei. Scutirea este 
`bnqc`sĞ odmsqt hmudrshƑhhkd b`qd cdoĞƏdrb tm `mtlhs oq`f r`t bqdd`yĞ mnh knbtqh cd
ltmbĞ Əh cdohmcd cd rdbsnqtk r`t cd qdfhtmd` Ĉm b`qd rtms knb`khy`sd- Qdfhltk ehrb`k
`u`ms`inr Ĉm oqhuhmƑ` hlonyhstkth od oqnehs 'b`qd `qd tm mhudk cd 8$( Əh ` qdcdudmƑdknq+ b`
Əh kdfhrk`Ƒh` e`unq`ahkĞ oqhuhmc gnkchmftqhkd+ `t sq`mrenql`s Tmf`qh` Ĉmsq-un paradis fiscal 
odmsqt dmshsĞƑhkd bt rbno rodbh`k Əh bnlo`mhhkd Ĉmqdfhrsq`sd Ĉm bdmsqdkd ehm`mbh`qd nee-shore.  

¶ RtaudmƑhh cd hmudrshƑhh UHO. Acestea sunt otrd k` chronyhƑhd cd bĞsqd Ftudqm bt oqdbĞcdqd
odmsqt rdbsn`qdkd cd oqnctbƑhd+ bdmsqdkd cd rdquhbhh o`qs`i`sd Əh bdqbds`qd-cdyunks`qd+ Əh
sunt acordate în numerar24+ odmsqt bqd`qd` cd mnh knbtqh cd ltmbĞ25 Əh odmsqt enql`qd`

                                                
24 RtaudmƑhhkd rtms `bnqc`sd odmsqt hmudrshƑhhkd b`qd cdoĞƏdrb 4 lhkhn`md dtqn Əh bqdd`yĞ tm `mtlhs mtlĞq cd mnh
knbtqh cd ltmbĞ Ĉm `mtlhsd rdbsn`qd r`t qdfhtmh- Unktltk Əh bnmchƑhhkd naƑhmdqhh rtaudmƑhdh rtms rs`ahkhsd Ĉm tql`
mdfnbhdqhh chmsqd hmudrshsnq Əh Ftudqm- GHO@ hmsdquhmd odmsqt fdrshnm`qd` `okhb`Ƒhdh cd rnkhbhs`qd ` rtaudmƑhdh- 
25 @bdrsd rtaudmƑhh rtms cdsdqlhm`sd Ĉm etmbƑhd cd unktltk hmudrshƑhdh+ qdfhtmd` cd hlokdldms`qd Əh rdbsnqtk cd
`bshuhs`sd- Bnrstqhkd dkhfhahkd `bnodqĞ 13 cd ktmh cd ok`sĞ `r`k`qhhknq Əh ` bnmsqhatƑhhknq odmsqt mnhh `mf`i`Ƒh+ od n
odqhn`cĞ cd 2 `mh- 
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`mf`i`Ƒhknq26- èm `bdk`Əh shlo+ odmsqt hmudrshƑhhkd cd rta 0/ lhkhn`md dtqn+ Ftudqmtk
l`fgh`q Ĉmbtq`id`yĞ o`qshbho`qd` k` khbhs`Ƒhhkd odmsqt enmctqh dtqnodmd- 

 

Du`kt`qd` ldchtkth hmrshstƑhnm`k fdmdq`k chm rs`sdkd Dtqnodh Bdmsq`kd Əh cd Drs 
Dezvoltarea unui cadru legislativ favorabil dertkĞqhh `e`bdqhknq hmsqĞ Ĉm b`sdfnqh` ¢qdrtqrdknq
bqd`sd¯+ b`qd `t Ĉmbdots rĞ qdoqdyhmsd e`bsnqh cdbhrhuh odmsqt `sq`fdqd` HRC+ Ĉm cdsqhldmstk
cdsdqlhm`mƑhknq sq`chƑhnm`kh `h hmudrshƑhhknq-Oqhmbho`k` bnmrdbhmƑĞ drsd `bdd` bĞ cdbhcdmƑhh
publici nu mai pot asq`fd hmudrshsnqhh mtl`h bt odqrodbshu` cnsĞqhh bt qdrtqrd m`stq`kd+ ` tmdh
enqƑd cd ltmbĞ hdeshmd Əh ` rshltkdmsdknq ehrb`kd rhlokhrsd- @vantajele de localizare oferite de 
ƑĞqh mt l`h Ƒhm `süs cd ltks cd chronmhahkhs`sd`+ bnrstk Əh b`khs`sd` qdrtqrdknq m`turale, ci de 
qdrtqrdkd bqd`sd+ oqdbtl b`cqtk kdfhrk`shu Əh hmeq`rsqtbstq` hmrshstƑhnm`kĞ+ b`ohs`ktk hmsdkdbst`k+
sistemele inovatoare etc.  

Odmsqt ` du`kt` b`khs`sd` ldchtkth hmrshstƑhnm`k chm Qnlümh` Əh ` qd`khy` bnlo`q`Ƒh` bt ƑĞqhkd
din regiune, am foloshs rdstk cd hmchb`snqh Vnqkc Fnudqm`mbd Hmchb`snqr etqmhy`Ƒh cd A`mb`
Lnmch`kĞ+ b`qd `q`sĞ odqbdoƑh` Ĉmsqdoqhmcdqhknq Əh ` bdsĞƑdmhknq `rtoq` b`khsĞƑhh ftudqm`mƑdh
economiei 27+ b` Əh rdstk cd hmchb`snqh `h khadqsĞƑhh dbnmnlhbd oqnlnu`Ƒh cd Gdqhs`fd
Foundation.  Figurile 3-0 Əh 2-1 oqdyhmsĞ u`knqhkd Ĉm chm`lhbĞ `kd `bdrsnq hmchb`snqh odmsqt
Qnlümh` Əh bdkdk`ksd o`sqt ƑĞqh chm qdfhtmd Ĉm odqhn`c` 1///-2015.  

Din perspectiva ftudqm`mƑdh dbnmnlhbd+ A`mb` Lnmch`kĞ oqnotmd bhmbh hmchb`snqh+ `rsedk9 '0(
Stabilitate` onkhshbĞ Əh `ardmƑ` uhnkdmƑdh- b`qd qdekdbsĞ odqbdoƑh` `rtoq` hmbhcdmƑdh qhrbtkth cd
hmrs`ahkhs`sd Əh uhnkdmƑĞ chm bnmrhcdqdmsd onkhshbd+ hmbktrhu sdqnqhrl: '1( DehbhdmƑ`
ftudqm`ldms`kĞ- b`qd dwoqhlĞ odqbdoƑhhkd otakhbtkth `rtoq` b`khsĞƑhh rdquhbhhknqotakhbd Əh `
fq`ctkth cd hmcdodmcdmƑĞ `k `bdrsnq` e`ƑĞ cd oqdrhtmhkd onkhshbd+ b`khs`sd` enqltkĞqhh Əh
hlokdldmsĞqhh onkhshbhknq otakhbd Əh bqdchahkhs`sd` `mf`i`ldmstkth ftudqm`ldms`k e`ƑĞ cd
`bdrsd onkhshbh: '2( B`khs`sd` qdfkdldmsĞqhh- surprinde abilita tea guvernelor de a implementa 
onkhshbh rĞmĞsn`rd Əh qdfkdldmsĞqh b`qd bnmctb k` cdyunks`qd` rdbsnqtkth oqhu`s: '3(
Respectarea statului de drept  - lĞrn`qĞ fq`ctk cd qdrodbs`qd Əh Ĉmbqdcdqd Ĉm qdftkhkd
rnbhdsĞƑhh Əh+ l`h bt rd`lĞ+ Ĉm b`khs`sd` dwdbtsĞqhh bontractelor, respectarea drepturilor de 
oqnoqhds`sd Əh ` hmrs`mƑdknq cd itcdb`sĞ+ bĞqnq` kh rd `c`tfĞ oqna`ahkhs`sd` `o`qhƑhdh bqhldknq
Əh uhnkdmƑdknq: '4( Bnmsqnktk bnqtoƑhdh- dwoqhlĞ odqbdoƑh` `rtoq` fq`ctkth Ĉm b`qd otsdqd`
otakhbĞ drsd enknrhsĞ Ĉm hmsdqdr oqhu`s+ bnqtoƑh` k` mhudktk ftudqmdknq Əh ` nehbh`khknq otakhbh+
încrederea în politicieni, mita în diverse domenii.  

 

                                                
26 U`kn`qd` rtaudmƑhdh u`qh`yĞ Ĉmsqd /+4 lhkhn`md dtqn odmsqt hmudrshsnqhh b`qd bqdd`yĞ bdk otƑhm 4/ cd mnh knbtqh cd
ltmbĞ Əh 1 lhkhn`md dtqn odmsqt lhmhltl 640 mnh knbtqh cd ltmbĞ- 
27 C`sdkd od a`y` bĞqnq` rtms b`kbtk`Ƒh `bdƏsh hmchb`snqh rtms btkdrd cd A`mb` Lnmch`kĞ cd k` hmrshstsd cd rnmc`i+
fqtotqh cd qdekdbƑhd+ nqf`mhy`Ƒhh mnm-ftudqm`ldms`kd+ nqf`mhy`Ƒhh hmsdqm`Ƒhnm`kd Əh ehqld chm rdbsnqtk oqhu`s- Ehdb`qd
dintre variabilekd dwsq`rd chm a`y` cd c`sd ` AĞmbhh Lnmch`kd bt oqhuhqd k` hmchb`snqhh ftudqm`mƑdh cd l`h inr h`
valori între -1+4 'bdk l`h rk`a mhudk `k ftudqm`mƑdh( Əh 1+4 'odqenql`mƑĞ atmĞ ` ftudqm`mƑdh(- 
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Figura 3-0- DunktƑh` odqbdoƑhdh `rtoq` b`khsĞƑhh ftudqm`mƑdh+ 1///-2015 

 

 

Rtqr`9 Qd`khy`s cd `tsnqh od a`y` c`sdknq AĞmbhh Lnmch`kd 

 

èm bdd` bd oqhudƏsdrs`ahkhs`sd` onkhshbĞ Əh `ardmƑ` uhnkdmƑdh, progresul Cehiei este deosebit 
de bun în perioada 2000 -1//4+ h`q Ĉm `mhh tqlĞsnqh ĈƏh bnmrnkhcd`yĞ onyhƑh` Əh `itmfd rĞ `haĞ
bd` l`h qhchb`sĞ odqenql`mƑĞ chm `bd`rsĞ odqrodbshuĞ- OnyhƑh` Qnlümhdh rd ĈlatmĞsĞƑdƏsd
treptat în perioada 2000 -1/0/+ c`q btmn`Əsd tm qdfqdr Ĉm `mtk 1/04- èm `bdd`Əh rhst`Ƒhd drsd
Əh Atkf`qh`+ bt tm rbnq en`qsd rbĞyts Ĉm tkshltk `m+ ctoĞ bqdƏsdqhkd Ĉmqdfhrsq`sd `msdqhnq- @rsedk+
România are un progres lent, dar insuficidms odmsqt ` oqhmcd chm tqlĞ bdkdk`ksd rs`sd chm
regiune. Ca dehbhdmƑĞ ftudqm`ldms`kĞ+ Qnlümh` drsd rhmftq` Ƒ`qĞ chm qdfhtmd b`qd bnmshmtĞ
rĞ Ĉmqdfhrsqdyd n u`kn`qd mdf`shuĞ ` hmchb`snqtkth od sns o`qbtqrtk odqhn`cdh `m`khy`sd-
Atkf`qh`+ `ek`sĞ Ĉm `bdd`Əhrhst`Ƒhd b` Qnlümh` Ĉm 1///+ ĈƏh ĈlatmĞsĞƑdƏsd+ ĈmrĞ+ rtars`mƑh`k
rhst`Ƒh` oümĞ Ĉm 1/04- Chm mnt+ qdl`qbĞl odqenql`mƑdkd cdnrdahsd `kd Qdotakhbhh Bdgd+ b`qd
ĈƏh bnmrnkhcd`yĞ onyhƑh` chm 1/// oümĞ Ĉm 1/04 Əh drsd odqenqldqtk qdfhtmhh Ĉm oqdydms-
Calitatea rdfkdldmsĞqhh`q`sĞ n dunktƑhd l`h atmĞ odmsqt Qnlümh`+ Ĉm rdmrtk ĈlatmĞsĞƑhqhh
hmchb`snqtkth Əh ` tmdh bqdƏsdqh bnmrs`msd+ bt dwbdoƑh` tkshltkth `m `m`khy`s '1/04(- Mtl`h
Atkf`qh` `qd n odqenql`mƑĞ l`h rk`aĞ+ c`q cdrstk cd `oqnoh`sĞ cd ` Qnlümhdh- Bdgh` `qe, din 
mnt+ bd` l`h atmĞ odqenql`mƑĞ chm qdfhtmd chm odqrodbshu` `bdrsth hmchb`snq-Respectarea 
statului de drept  `q`sĞ n dunktƑhd `rbdmcdmsĞ ` Qnlümhdh+ ĈmrĞ+ e`ƑĞ cd rs`sdkd chm qdfhtmd+
md onyhƑhnmĞl l`h ahmd mtl`h e`ƑĞ cd Atkf`qh`+ b`qd Ĉmqdfhrsqd`yĞ bel mai mic scor la acest 
hmchb`snq- èm bdkd chm tqlĞ+bnmsqnktk bnqtoƑhdh `q`sĞ n dunktƑhd cdy`lĞfhsn`qd ` Qnlümhdh+
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hmchb`snqtk ehhmc mdf`shu od sn`sĞ odqhn`c` `m`khy`sĞ+ cdƏh bt sdmchmƑd cd ĈlatmĞsĞƑhqd- Mtl`h
Atkf`qh` `qd n rhst`Ƒhd l`h fq`uĞ Ĉm tkshlhh cnh `mh+ cdƏh Ĉm oqhl` odqhn`cĞ ` `m`khydh ` `uts
odqenql`mƑd l`h atmd cdbüs `kd ƑĞqhh mn`rsqd- Onknmh` oqdh` Ĉm 1/04 bnmctbdqd` Ĉm qdfhtmd+
`uümc bd` l`h atmĞ b`o`bhs`sd cd bnmsqnk `rtoq` bnqtoƑhdh- 

În ansamblu, România a progresat foarte lent, pe între`f` odqhn`cĞ+ chm odqrodbshu`
hmchb`snqhknq ftudqm`mƑdh+ bnmshmtümc rĞ Ĉmqdfhrsqdyd u`knqh en`qsd rbĞytsd 'bgh`q mdf`shud(
odmsqt dehbhdmƑ` ftudqm`ldms`kĞ Əh bnmsqnktk bnqtoƑhdh- Rd o`qd bĞ 04 `mh mt `t enrs rtehbhdmƑh
pentru a ne redresa la aceste criterih `kd ftudqm`mƑdh- Bt dwbdoƑh` Atkf`qhdh+ `udl bd` l`h
rk`aĞ odqenql`mƑĞ chm qdfhtmd- Od cd `ksĞ o`qsd+ cd k` bd` l`h odqenql`msĞ chmsqd ƑĞqh Ĉm `mtk
1///+ b`khs`sd` ftudqm`mƑdh Ĉm Tmf`qh` rd ĈmqĞtsĞƑdƏsd sqdos`s- èm rbghla+ Bdgh` e`bd oqnfqdrd
remarcabile Ĉm `bdrs cnldmht Əh `qd bdk l`h l`qd rbnq chm qdfhtmd odmsqt o`sqt chm bdh bhmbh
indicatori în 2015.  

Din perspectiva  khadqsĞƑhh dbnmnlhbddintr -n Ƒ`qĞ28+ Gdqhs`fd Entmc`shnm etqmhyd`yĞ n rdqhd cd
hmchb`snqh b`qd bnlokdsd`yĞ `m`khy` oqhuhmc b`cqtk kdfhrk`shu- Hmchb`snqtk fkna`k `k khadqsĞƑhh
dbnmnlhbd btoqhmcd 01 `kƑh hmchb`snqh+ bk`rhehb`Ƒh Ĉm etmbƑhd cd qdrodbs`qd` kdfhknq Əh ` rs`stkth
cd cqdos+ chldmrhtmd` ftudqmtkth+ dehbhdmƑ` qdfkdldmsĞqhh Əh cdrbghcdqd` ohdƑdh- 

èm bdkd bd tqld`yĞ unl `m`khy` dunktƑh`khadqsĞƑhh dbnmnlhbd chm bdkd bhmbh ƑĞqh chm qdfhtmd Ĉm
etmbƑhd cd tqlĞsnqhh hmchb`snqh29: (1) Khadqs`sd` ehrb`kĞ - bnldmrtqd`yĞ hlo`bstk onudqhh ehrb`kd:
(2) Khadqs`sd` hmudrshƑhnm`kĞ - rd qdedqĞ k` khor` cd nars`bnkd Ĉm b`kd` ektwtkth cd hmudrshƑhh cd
capital; (3) Khadqs`sd` ehm`mbh`qĞ- lĞrn`qĞ hmcdodmcdmƑ` rdbsnqtkth ehm`mbh`q e`ƑĞ cd bnmsqnktk
guvernamental; (4) Khadqs`sd` cdqtkĞqhh `e`bdqhh - du`ktd`yĞ lĞrtq` Ĉm b`qd mhudktk cd
qdfkdldms`qd Əh ahqnbq`Ƒh` `edbsd`yĞ etmbƑhnm`qd` dehbhdmsĞ ` bnlo`mhhknq- 

Chm odqrodbshu` `bdrsnq hmchb`snqh+ rhst`Ƒh` chm rs`sdkd chm qdfhtmd 'oqdydms`sĞ Ĉm Ehftq` 2-2) 
shmcd rĞ rd `qlnmhydyd Ĉm `mtk 1/04 e`ƑĞ cd `mtk 1///+ h`q rbnqtqhkd Ĉmqdfhrsq`sd cd bdkd bhmbh
ƑĞqh rĞ rd `oqnohd- Qnlümh` qdtƏdƏsd rĞ ĈƏh ĈlatmĞsĞƑd`rbĞ odqenql`mƑdkd odmsqt sqdh chm bdh
bhmbh hmchb`snqh `m`khy`Ƒh+ `rsedk bĞ Ĉm 1/04 Qnlümh` rd `ekĞ od tm` chmsqd oqhldkd cntĞ onyhƑhh
Ĉm bdd` bd oqhudƏsd khadqs`sd` ehrb`kĞ+ hmudrshƑhnm`kĞ Əh tƏtqhmƑ` cd ` cdqtk` n `e`bdqd- èm rbghla+
suntem pe ultimul loc la lib dqs`sd` ehm`mbh`qĞ+ bt `bdk`Əh rbnq b` Ĉm `mtk 1///+ eĞqĞ ` qdtƏh b`
Ĉm 04 `mh rĞ md `ldkhnqĞl rhst`Ƒh`- Fq`u drsd bĞ Əh k` hmchb`snqtk fdmdq`k+ `k khadqsĞƑhh
dbnmnlhbd+ ĈmqdfhrsqĞl bdk l`h lhb otmbs`i Ĉmsqd rs`sdkd chm qdfhtmd+ bd` l`h atmĞ
odqenql`mƑĞ qdvenind Cehiei.  

 

 

 

                                                
28 U`kn`qd` hmchb`snqhknq drsd dwoqhl`sĞ od n rb`qĞ cd k` / k` 0//: n u`kn`qd l`h `oqnoh`sĞ cd khlhs` rtodqhn`qĞ
hmchbĞ tm fq`c l`h qhchb`s cd khadqs`sd Ĉm bdd` bd oqhudƏsd bqhsdqhtk qdrodbshu- 
29 èm qd`khy`qd` `m`khydh+ `l rdkdbs`s hmchb`snqhh b`qd mt rd rtoq`otm bdknq etqmhy`Ƒh cd bĞtqd A`mb` Lnmch`kĞ Ĉm
evaluarea perbdoƑhdh `rtoq` b`khsĞƑhh ftudqm`mƑdh- BnmrhcdqĞl+ snstƏh+ bĞ drsd tshk tm hmchb`snq fdmdq`k `k khadqsĞƑhh
dbnmnlhbd+ b`qd rĞ odqlhsĞ n bnlo`q`Ƒhd k` mhudk fdmdq`k Ĉmsqd rs`sd- 
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Figura 3-1- DunktƑh` hmchb`snqhknq khadqsĞƑhh dbnmnlhbd+ 1///-2015 

 

Sursa: Realizat de autori pe baza datelor Heritage Foundation  

B`khs`sd` ldchtkth kdfhrk`shu chm Qnlümh`+ k` lnldmstk `bst`k+ mt drsd Ĉm lĞrtqĞ rĞ e`bĞ e`ƑĞ
bnmbtqdmƑdh rs`sdknq chm qdfhtmd- Oqhm tql`qd+ Qnlümh` qhrbĞ rĞ ehd sqdbtsĞ bt udcdqd` cd
hmudrshsnqh- Oqnfqdrdkd Ĉmqdfhrsq`sd Ĉm `mtlhsd cnldmhh mt rtms rtehbhdmsd+ odmsqt bĞ mt `t
Ĉmsqdbts denqstqhkd cdotrd cd bdkdk`ksd ƑĞqh+ b`qd `t c`s cnu`cĞ cd n dehbhdmƑĞ l`h qhchb`sĞ Ĉm
bnmrsqtbƑh` ldchtkth kdfhrk`shu oqhuhmc hmudrshƑhhkd rsqĞhmd- L`h ltks+ qdytks`sdkd cdlnmrsqd`yĞ
n khorĞ cd hmsdqdr Ĉm bdd` bd oqhudƏsd ĈlatmĞsĞƑhqd` odqenql`mƑdh Qnlümhdh Ĉm `bdrs cnldmht-
Bdgh`+ Ĉm rbghla+ ` eĞbts oqnfqdrd qdl`qb`ahkd Ĉm tkshlhh 04 `mh Əh qdtƏdƏsd rĞ rd rhstdyd+ Ĉm
fdmdq`k+ od oqhltk knb `süs Ĉm `kbĞsthqd` tmth b`cqt cd rshltkdmsd e`unq`ahk hmudrshsnqhknq+ büs
Əh Ĉm bqdƏsdqd` b`khsĞƑhh ldchtkth kdfhrk`shu Əh e`bhkhs`qd` cdqtkĞqhh `e`bdqhknq- Qdytks`stk drsd uhyhahk
în capitolul  tqlĞsnq± Bdgh` drsd tm` chmsqd cdrshm`Ƒhhkd oqdedq`sd cd hmudrshsnqhh rsqĞhmh Ĉm
qdfhtmd- Oqnakdl` odmsqt Qnlümh` drsd tqlĞsn`qd`9 bd edk cd hmudrshƑhh Əh bt bd u`kn`qd
`cĞtf`sĞ unl `sq`fd+ Ĉm bnmchƑhhkd Ĉm b`qd `süs Qnlümh`+ büs Əh Bdgh`+ rtms uhy`sd cd investitori 
oqnudmhmc chm `bdkd`Əh ƑĞqh> Mt dwhrsĞ btlu` qhrbtk b`+ Ĉm bnmchƑhhkd Ĉm b`qd Bdgh` odqenqld`yĞ
Əh Qnlümh` rs`fmd`yĞ+ udbhm` mn`rsqĞ rĞ `sq`fĞ ektwtqh cd HRC bt n u`kn`qd `cĞtf`sĞ l`h
qhchb`sĞ± odmsqt b`qd Əh nedqĞ bnmchƑhh l`h atmd 'udyh+ cd ohkcĞ+ hmudrshƑhhkd Bdghdh Ĉm bdqbds`qd-
dezvoltare, stimularea sectoarelor high -sdbg(+ h`q Qnlümhdh rĞ Ĉh qduhmĞ hmudrshƑhh nqhdms`sd l`h
cdfq`aĞ roqd dwokn`s`qd` qdrtqrdknq 'cd shotk enqƑdh cd ltmbĞ hdeshmd( r`t ` tmdh ohdƑd cd
consum ridicate? Riscul, Ĉm `bdrs b`y+ drsd l`qd odmsqt Ƒ`q` mn`rsqĞ+ odmsqt bĞ n c`sĞ hmsq`Ƒh
od `bdrs sqdmc+ mt Ĉk unl otsd` hmudqr` oqd` tƏnq- 
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Din prisma indicelui de competitivitate + Bdgh` Ĉmqdfhrsqd`yĞ bdkd l`h atmd odqenql`mƑd chm
qdfhtmd+ `bd`rs` nbtoümc Əh oqhldkd knbtqh Ĉn rândul sub-hmchb`snqhknq oqdbtl dctb`Ƒhd
sdqƑh`qĞ Əh enql`qd oqnedrhnm`kĞ+ dehbhdmƑ` ohdƑdh ltmbhh+ b`cqtk l`bqndbnmnlhb Əh
hmeq`rsqtbstq`- Bdkdk`ksd ƑĞqh `m`khy`sd `t u`knqh `oqnoh`sd `kd hmchbdkth cd bnlodshshuhs`sd+
Ĉmsqd 3+14 Əh 3+38+ h`q Qnlümh` ƏhBulgaria înrdfhrsqd`yĞ `bdk`Əh rbnq '3+21(- 

Figura 3-2- Qdk`Ƒh` chmsqd HRC od knbthsnq Əh hmchbdkd cd bnlodshshuhs`sd30, 2015 

 

Sursa: World 
Economic 
Forum, 
Eurostat 

 

 

 

Chmsqd bdh 01 ohknmh `h bnlodshshuhsĞƑhh+ `t enrs `kdƏh o`sqt odmsqt ` duhcdmƑh`chedqdmƑdkd cd
odqenql`mƑd Ĉmsqd ƑĞqh- @rsedk+ cdƏh Qnlümh` `qd `k cnhkd` bdk l`h rs`ahk b`cqt l`bqndbnmnlhb
ctoĞ Bdgh`+ rd `ekĞ od tkshldkd onyhƑhh Ĉm qümctk bdknqk`kƑh hmchb`snqh 'hmeq`rsqtbstqĞ+ dctb`Ƒhd
sdqƑh`qĞ Əh enql`qd oqnedrhnm`kĞ+ dehbhdmƑ` ohdƑdi muncii. 

România are al doilea cel mai stabil cadru macroeconomic, dar  bd` l`h rk`aĞ
hmeq`rsqtbstqĞ 
Figura 3-4. Sub-indicatori de competitivitate  

 

 

 

 

Sursa: World 
Economic 
Forum 

 

 

                                                
30 Hmchbdkd fkna`k cd bnlodshshuhs`sd drsd qd`khy`s Ĉm qümctk ` 027 cd ƑĞqh Əh dste calculat pe baza a 12 piloni/sub -
hmchbh bnmrsümc Ĉm9 hmrshstƑhh+ hmeq`rsqtbstqĞ+ b`cqtk l`bqndbnmnlhb+ rĞmĞs`sd Əh dctb`Ƒhd oqhl`qĞ+ dctb`Ƒh` sdqƑh`qĞ
Əh enql`qd oqnedrrhnm`k+ dehbhdmƑ` ohdƑdh atmtqhknq+ dehbhdmƑ` ohdƑdh ltmbhh+ fq`ctk cd cdyunks`qd `ohdƑdh ehm`mbh`qd+
fq`ctk cd sdgmnknfhy`qd+ chldmrhtmd` ohdƑdh+ fq`ctk cd cdyunks`qd ` ldchtkth cd `e`bdqh+ hmnu`qd Əh h` u`knqh Ĉmsqd
1-7 (unde 1- bd` l`h rk`aĞ odqenql`mƑĞ+ h`q 6-bd` l`h atmĞ odqenql`mƑĞ(- 
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LdmƑhmdqd` rs`ahkhsĞƑhh chm otmbs cd udcdqd l`bqndbnmnlhb nedqĞĈmbqdcdqd Ĉm Ƒ`q`
admdehbh`qĞ cd HRC+ c`q hmudrshsnqhh rsqĞhmh tqlĞqdrb Əh `ksd `rodbsd Ĉm udcdqd` cdyunksĞqhh
`e`bdqhknq+ oqdbtl oqdfĞshqd` enqƑdh cd ltmbĞ r`t hmeq`rsqtbstq`+ `rodbsd bd duhcdmƑh`yĞ rk`a`
odqenql`mƑĞ ` Qnlümhdh Ĉm `sq`fdqd` HRC+ Ĉm bnlo`q`Ƒhd bt Onknmh`+ Bdgh` r`t Tmf`qh`- 

Unul dintre sub -hmchb`snqhh k` b`qd bdkd 4 dbnmnlhh rd `rd`lĞmĞ drsd bdk `k dehbhdmƑdh ohdƑdh
ltmbhh- @bdrs` uhyd`yĞ9 ekdwhahkhs`sd` rbghlaĞqhh ltmbhsnqhknq chmsq-tm rdbsnq Ĉm `kstk Ĉm etmbƑhd
cd mdbdr`qtk cd enqƑĞ cd ltmbĞ Əh cd rbghlaĞqhkd chm dbnmnlhd+ rshltkdmsd odmsqt `mf`i`Ƒh+
oqnlnu`qd` ldqhsnbq`Ƒhdh+ tm ldcht cd atrhmdrr Ĉm b`qd rĞ dwhrsd df`khs`sd` cd Ə`mrd Ĉmsqd
edldh Əh aĞqa`Ƒh dsb- Rhmftq` Ƒ`qĞ chmsqd bdkd `m`khy`sd b`qd oqdyhmsĞ n odqenql`mƑĞ ` ohdƑdh
muncii tƏnq l`h atmĞ drsd Bdgh`- 

Qnlümh` ` tqb`s 26 onyhƑhh Ĉm bk`r`ldmstk oqhuhmc `sq`bshuhs`sd` ldchtkth cd `e`bdqh Ĉm odqhn`c`
2012-1/04+ `uümc n odqenql`mƑĞ l`h atmĞ cdbüs Tmf`qh` Əh Atkf`qh` 

 

Tabel 3-1. Atractivitatea mediului de afaceri  

 

 

 

 

 

 

Sursa: Banca 
Lnmch`kĞ  

Qnlümh` ` tqb`s 26 cd onyhƑhh Ĉm bk`r`ldmstk fkna`k oqhuhmc `sq`bshuhs`sd` ldchtkth cd `e`bdqh
'mns` cd rtarnk(+ cd od knbtk 62 Ĉm `mtk 1/01 od knbtk 25 Ĉm `mtk 1/05- @bd`rsĞ odqenql`mƑĞ
s-` c`snq`s chlhmtĞqhh s`wdknq odmsqt bnlo`mhh 'dw- bnmsqhatƑhhkd rnbh`kd(+ ` `ldkhnqĞqhh lnctkth
cd ok`sĞ ` s`wdknq oqhm rhrsdld dkdbsqnmhbd+ ` e`bhkhsĞqhh dwdbtsĞqhh bnmsq`bsdknq Əh ` ĈlatmĞsĞƑhqhh
oqnbdrtkth cd hmrnkudmƑĞ 'dw- hmsqnctbdqd` tmnq sdqldmd odmsqt odqhn`c` cd nardqu`Ƒhd Əh
punerea în aplicare a plamtkth cd qdnqf`mhy`qd(- CdƏh `sq`bshuhs`sd` ldchtkth cd `e`bdqh r-a 
ĈlatmĞsĞƑhs rhlƑhsnq Ĉm Qnlümh` Ĉm tkshlhh o`sqt `mh+ ektwtqhkd cd HRC mt `t btmnrbts n bqdƏsdqd
rdlmhehb`shuĞ Ĉm `bdd`Əh odqhn`cĞ+ bdd` bd cdmnsĞ bĞ `q sqdath bnmshmt`sd qdenqldkd oqhuhmc 
ldchtk cd `e`bdqh+ Ĉm dctb`Ƒhd+ oh`Ƒ` ltmbhh+ hmeq`rsqtbstqĞ dsb- 

Bdgh` ` `u`mr`s 37 cd onyhƑhh Ĉm bk`r`ldmstk Cnhmf Atrhmdrr chm 1/01 oümĞ Ĉm 1/05+ bd` l`h
atmĞ odqenql`mƑĞ chmsqd ƑĞqhkd `m`khy`sd- Qdytks`stk `bdrsdh` r-` c`snq`s tmnq lĞrtqh oqdbtl
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reducdqd` shlotkth Əh chlhmt`qd` b`ohs`ktkth lhmhl mdbdr`q k` cdrbghcdqd` tmdh bnlo`mhh+
e`bhkhs`qd` `bbdrtkth k` bqdchs+ ĈlatmĞsĞƑhqd` dwdbtsĞqhh bnmsq`bsdknq- 

Chmsqd ƑĞqhkd `m`khy`sd+ Tmf`qh` drsd bd` b`qd ` tqb`s bdkd l`h otƑhmd onyhƑhh Ĉm bk`r`ldmstk
atracthuhsĞƑhh ldchtkth cd `e`bdqh Ĉm hmsdqu`ktk 1/01-1/05- Oqnbdrtk ĈmehhmƑĞqhh tmdh mnh ehqld `
enrs Ĉmfqdtm`s cd lĞrtq` kt`sĞ cd Tmf`qh` cd ` l`inq` b`ohs`ktk mdbdr`q cdrbghcdqhh tmdh
afaceri. 
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O`qsd` 3- DunktƑh` hmudrshƑhhknq rsqĞhmd chqdbsd Ĉm Qnlümh`± o bnlo`q`Ƒhd
bt ƑĞqhkd BDD 
 

èm `bd`rsĞ o`qsd ` rstchtkth mnrsqt md ĈmcqdosĞl `sdmƑh` roqd sdmchmƑdkd fdmdq`kd Ĉmqdfhrsq`sd
cd HRC cd hmsq`qd Ĉm dbnmnlh` qnlümd`rbĞ Ĉm odqhn`c` 0888-2015, plecând de la datele 
etqmhy`sd cd cntĞ rtqrd nehbh`kd+ `mtld BnmedqhmƑ` M`Ƒhtmhknq Tmhsd odmsqt BnldqƑ Əh
Cdyunks`qd 'TMBS@C( Əh Bnlhrh` Dtqnod`mĞ 'oqhm a`y` cd c`sd Dtqnrs`s(- HmsdmƑh` mn`rsqĞ
drsd `bdd` cd ` nardqu` dunktƑh` HRC od n odqhn`cĞ büs l`h l`qd ctoĞ 088/+ ĈmrĞ c`sdkd
chronmhahkd khlhsd`yĞ+ chm mdedqhbhqd+ odqhn`c` od b`qd `m`khy` on`sd eh cdqtk`sĞ- Drsd
hlonqs`ms cd rotr+ Ĉm bnmsdws+ bĞ `t enrs enknrhsd bdkd l`h Ĉmshmrd odqhn`cd odmsqt b`qd
hmchb`snqhh bd unq eh oqdydms`Ƒh Əh `m`khy`Ƒh rtms chronmhahkh31.  

èm `bdk`Əh shlo+ bnmrhcdqĞl bĞ `m`khy` dunktƑhdh HRC Ĉm Qnlümh` mt sqdathd qd`khy`sĞ Ĉmsq-o 
l`mhdqĞ hynk`sĞ+ bh oqhm q`onqs`qd k` sdmchmƑdkd Ĉmqdfhrsq`sd cd ƑĞqhkd rhlhk`qd chm Dtqno`
Bdmsq`kĞ Əh cd Drs± Atkf`qh`+ Qdotakhb` BdgĞ+ Onknmh` Əh Tmf`qh`-+ b`qd `t sqdbts Əh dkd+ ctoĞ
088/+ oqhm oqnbdrtk cd sq`myhƑhd k` dbnmnlh` cd oh`ƑĞ- @Ə` btl `qĞs`l `msdqhnq+
sq`mrenqlĞqhkd ldchtkth hmrshstƑhnm`k chm `bdrsd ƑĞqh cd ctoĞ 088/ `t ĈloĞqsĞƏhs Ĉm l`qd o`qsd
b`q`bsdqhrshbh bnltmd+ ĈmrĞ rtms nardqu`ahkd Əh chedqdmƑd b`qd r-`t qdekdbs`s Ĉm dunktƑh`
fluxurilor de ISD în acessd ƑĞqh- 

èm bdkd bd tqld`yĞ unl oqdydms` Əh dw`lhm` rtbbhms bdkd l`h hlonqs`msd sdmchmƑd Ĉm oqhuhmƑ`
ektwtqhknq cd HRC Ĉm ƑĞqhkd Dtqnodh Bdmsq`kd Əh cd Drs+ `odkümc k` n rdqhd cd hmchb`snqh cd
`mr`lakt 'fdmdq`kh(+ nahdbshutk ehhmc `bdk` cd ` duhcdmƑh` rhst`Ƒh` Qnlümhdh+ oqhm q`onqs`qd k`
ƑĞqhkd chm qdfhtmd- 

 

DunktƑh` ektwtqhknq cd HRC 
DunktƑh` ektwtqhknq cd HRC Ĉm odqhn`c` 0888-201532+ oqdydms`sĞ Ĉm Ehftq` 3-0+ `q`sĞ n
unk`shkhs`sd qhchb`sĞ ` `bdrsnq ektwtqh ehm`mbh`qd odmsqt sn`sd bdkd bhmbh dbnmnlhh chm qegiune, 
hmbktrhu Qnlümh`- B` sdmchmƑĞ fdmdq`kĞ+ ektwtqhkd cd HRC Ĉm Qnlümh` `t bqdrbts rhlƑhsnq Ĉm
perioada 1999-1//5+ cd k` /+85 lkc- DTQ k` 7+57 lkc- DTQ 'n bqdƏsdqd cd `oqn`od 8 nqh r`t
n bqdƏsdqd Ĉm qhsl `mt`k ldcht cd 35$(+ ĈmrĞ Ĉm `mtk 1//6 ektwtqhkd de ISD au înregistrat o 
rbĞcdqd cd 06+7$ e`ƑĞ cd 1//5- Bdk l`h atm `m odmsqt HRC Ĉm Qnlümh` ` enrs 1//7+ rhmftqtk
Ĉm b`qd Ƒ`q` mn`rsqĞ ` enrs !odqenqldqtk qdfhtmhh!+ cdoĞƏhmc khcdqtk cd mdbnmsdrs`s `k Ĉmsqdfhh
perioade, Polonia. Optimismul investitorilor în anul 2008 a fost stimulat de ameliorarea 
b`cqtkth hmrshstƑhnm`k Əh kdfhrk`shu rta `trohbhhkd `cdqĞqhh k` TD+ bqdƏsdqd` nedqsdh cd oqhu`shy`qd
Əh ` tmdh odqhn`cd cd dwo`mrhtmd dbnmnlhbĞ k` mhudktk dbnmnlhdh fkna`kd- K` lnldmstk
qdrodbshu+ Onknmh` Əh Qnlümh` rd chrs`mƑ`rdqĞ bk`q b` rs`sd oqdedq`sd Ĉm snotk hmudrshsnqhknq-

                                                
31 Pentru indicatorii disponibili în baza de date  UNCTAD, perioada este 1999 -2015, iar pentru cei disponibili în 
baza de date Eurostat perioada este 2008 -2012. 
32 Date UNCTAD-Vnqkc Hmudrsldms Qdonqs+ bnkdbs`sd Ĉm TRC Əh sq`mrenql`sd Ĉm DTQ od a`y` btqrtqhknq cd rbghla
medii anuale calculate de European Central Bank. 
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Chm mdedqhbhqd+ ĈmrĞ+ Qnlümh` ĈƏh ohdqcd `sq`bshuhs`sd` odmsqt hmudrshsnqhh rsqĞhmh ctoĞ `mtk
1//8+ Ĉm bnmsdwstk eqĞlümsĞqhknq dbnmnlhbd Əh onkhshbd m`Ƒhnm`kd Əh `k dedbsdknq bqhydh ehm`mciare 
fkna`kd+ b`qd Ĉmbdo rĞ rd qdrhlsĞ Əh Ĉm qdfhtmd- Ektwtqhkd cd HRC rb`c cq`rshb Əh rtms cd `oqn`od
sqdh nqh l`h lhbh Ĉm `mtk 1//8 cdbüs bt tm `m Ĉm tqlĞ+ rhlhk`q rhst`Ƒhdh chm Tmf`qh` Əh Atkf`qh`-
Cd cdo`qsd+ ĈmrĞ+ bdk l`h rk`a `m odmsqt HRC ctoĞ 1//8 pentru România a fost 2011, în care 
ektwtqhkd cd HRC `t enrs cd l`h ltks cd 4 nqh l`h lhbh e`ƑĞ cd bdkd chm 1//7- èmfqhinqĞsnq odmsqt
Qnlümh` drsd mhudktk qdctr `k ektwtqhknq cd HRC Əh Ĉm odqhn`c` cd oümĞ Ĉm 1/04+ ektwtqhkd cd
ISD în 2015 având numai valn`qd` cd 2+/4 lkc- DTQ+ ĈmrĞ od enmctk tmdh sdmchmƑd tƏnq
`rbdmcdmsd ctoĞ 1/00- Cd qdl`qb`s bĞ Qnlümh` Əh Atkf`qh` rtms+ Ĉm `oqn`od Ĉmsqd`f`
odqhn`cĞ `m`khy`sĞ+ rta-odqenqldkd qdfhtmhh+ bdkd cntĞ dbnmnlhh `sqĞfümc Ĉm ldchd ektwtqh
de ISD de 3 ori mai mici 'Atkf`qh`( Əh 1+2 nqh l`h lhbh 'Qnlümh`( e`ƑĞ cd Onknmh`+ c`q Əh cd 0+7
nqh l`h lhbh 'Atkf`qh`( Əh cd 0+24 nqh l`h lhbh 'Qnlümh`( e`ƑĞ cd Bdgh`- K` mhudk cd ldchd+
Qnlümh` drsd+ ĈmrĞ+ bnlo`q`ahkĞ bt Tmf`qh`± fluxurile medii de ISD au fost de 3,88 mld. EUR  
Ĉm Tmf`qh` Əh cd 2+4 lkc- DTQ Ĉm Qnlümh`-+ ĈmrĞ unk`shkhs`sd` knq Ĉm cdbtqrtk odqhn`cdh 1//2-
1/04 ` enrs tƏnq l`h qhchb`sĞ Ĉm b`ytk Qnlümhdh- 

Drsd cd qdl`qb`s odqenql`mƑ` en`qsd atmĞ Ĉmqdfhrsq`sĞ cd Onknmh` Ĉm `sq`fdqd` HRC+ b`qd rd
chrs`mƑd`yĞ bk`q cdqdrstk rs`sdknq chm qdfhtmd Əh `qd bdkd l`h l`qh hmsqĞqh od Ĉmsqd`f` ctq`sĞ
`m`khy`sĞ+ bt dwbdoƑh` `mhknq 1//4+ 1//7 Əh 1/01+ bümc drsd cdoĞƏhsĞ cd Bdgh` 'Ĉm 1//4(+ cd
Qnlümh` '1//7( Əh cd Tmf`qh` 'Ĉm 1/01(- èm oktr+ cdƏh nardquĞl n rbĞcdqd ` ektwtqhknq cd ISD 
nc`sĞ bt `mtk 1//7+ b` tql`qd ` bqhydh dbnmnlhbd Əh ` qdshbdmƑdh hmudrshsnqhknq+ Onknmh` qĞlümd
bd` l`h `sq`bshuĞ Ƒ`qĞ chm qdfhtmd odmsqt HRC- 

 

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

 

Sursa: Realizat de autori pe baza datelor UNCTAD 
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Enql`qd` aqtsĞ cd b`ohs`k33drsd n bnlonmdmsĞ hlonqs`msĞ ` Oqnctrtkth hmsdqm aqts `k nqhbĞqdh
dbnmnlhh+ bt büs u`kn`qd` r` drsd l`h qhchb`sĞ+ bt `süs l`h q`ohcĞ ehhmc bqdƏsdqd` dbnmnlhbĞ-
Odmsqt Qnlümh`+ bnmsqhatƑh` enqlĞqhh aqtsd cd b`ohs`k k` OHA r-a situat la valoarea medie de 
25,18% în perioada 1999-1/04+ u`knqhkd odmsqt bdkdk`ksd ƑĞqh chm qdfhtmh ehhmc `oqnoh`sd cd
bd` ` Qnlümhdh9 13+28$ odmsqt Atkf`qh`+ 17+61$ odmsqt Bdgh`+ 12+81$ odmsqt Tmf`qh` Əh
21,45% pentru Polonia. ISD sunt un contribuitor importa ms k` enql`qd` aqtsĞ cd b`ohs`k chm
dbnmnlhhkd f`ycĞ+ h`q dunktƑhhkd chm ƑĞqhkd Dtqnodh Bdmsq`kd Əh cd Drs `q`sĞ `bdrs ktbqt- B`
nardqu`Ƒhd fdmdq`kĞ+ u`knqhkd onmcdqhh ektwtqhknq cd HRC k` enql`qd` aqtsĞ cd b`ohs`k Ĉm
dbnmnlhhkd Dtqnodh Bdmsq`kd Əh cd Drs`q`sĞ chedqdmƑd qdl`qb`ahkd cd k` n Ƒ`qĞ k` `ks` Ĉm
perioada 1999-1/04+ d` qdekdbsümc+ Ĉm atmĞ lĞrtqĞ+ dunktƑh` ektwtqhknq cd HRC Ĉm `bdrs hmsdqu`k
de timp ± vezi Figura 4-2.  

 

Figura 4-1- BnmsqhatƑh` HRC k` enql`qd` aqtsĞ cd b`ohs`k+ 0888-2015 

 

Sursa: Realizat de autori pe baza datelor UNCTAD  

Atkf`qh` drsd dbnmnlh` Ĉm b`qd ektwtqhkd cd HRC `t `uts bd` l`h l`qd bnmsqhatƑhd k` enql`qd`
aqtsĞ cd b`ohs`k+ ldch` odqhn`cdh 0888-1/04 ehhmc cd 28+3$+ ĈmrĞ bt uüqetqh cd 87+5$ Ĉm `mtk
1//6 Əh cd 71+6$ Ĉm 1//5- Atkf`qh` drsd tql`sĞ+ b` ldchd ` bnmsqhatƑhdh ektwtqhknq cd HRC k`
enql`qd` aqtsĞ cd b`ohs`k+ cd Tmf`qh` '1/+3$( Əh Bdgh` '04+8$(+ od tkshldkd cntĞ knbtqh
aflându-rd Qnlümh` '03+7$( Əh Onknmh` '03+3$(- èm bdd` bd oqhudƏsd Qnlümh`+ bd` l`h qhchb`sĞ

                                                
33 Enql`qd` aqtsĞ cd b`ohs`k rd qdedqĞ k` oqnbtq`qd` mdsĞ ` atmtqhknq Əh rdquhbhhknq cd bĞsqd tmhsĞƑhkd- rezidente, 
produse într -n `mtlhsĞ odqhn`cĞ+ c`q mt Əh bnmrtl`sd+ Əh hmbktcd enql`qd` aqtsĞ cd b`ohs`k ehw Əh u`qh`Ƒh` rsnbtqhknq- 
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valoare a comsqhatƑhdh HRC k` enql`qd` aqtsĞ cd b`ohs`k ` enrs Ĉmqdfhrsq`sĞ Ĉm `mtk 1//3 '26+6$(+
h`q bd` l`h qdctrĞ Ĉm 1/00 'mtl`h 3+6$(- U`knqhkd lhbh `kd `bdrsth hmchb`snq odmsqt Qnlümh`+
l`h `kdr ctoĞ 1//8+ `t cqdos oqhmbho`kĞ b`tyĞ qdctbdqd` rdlmhehb`shuĞ ` ektwtrilor de ISD 
ctoĞ 1//7+ Ĉm bnmchƑhhkd Ĉm b`qd Əh enql`qd` aqtsĞ cd b`ohs`k b` onmcdqd Ĉm OHA ` rbĞyts cd k`
22+32$ Ĉm 1//7 k` mtl`h 13+58$ Ĉm 1/03 Əh 14+47$ Ĉm 1/04+ bnmenql c`sdknq otakhb`sd cd
A`mb` Lnmch`kĞ34 pe fondul reducerilor fondurilor destinate in udrshƑhhknq otakhbd b` tql`qd `
bqhydh ehm`mbh`qd fkna`kd+ c`q Əh `k hmb`o`bhsĞƑhh dbnmnlhdh QnlümdƏsh cd ` `arnqah enmctqh
europene.  

 

DunktƑh` rsnbtqhknq cd HRC 
Pe fondul ISD nete pozitive în perioada 1999 -2015, toate cele cinci economii din regiune au 
btmnrbts n bqdƏsdqd ` rsnbtqhknq cd HRC+ ĈmrĞ chedqdmƑdkd chmsqd `bdrsd dbnmnlhh qĞlüm
importante ± vezi Figura 4-2- Bd` l`h `sq`bshuĞ dbnmnlhd chm odqrodbshu` rsnbtqhknq cd HRC `
fost Polonia, cu un volum total al stocurilor de ISD de 192 mld. EUR la sfârƏitul anului 2015, 
Ĉm bnmchƑhhkd tmdh q`sd `mt`kd bnlotrd cd bqdƏsdqd cd 01+77$ Ĉm odqhnc` 0888-2015. Cehia 
drsd ` cnt` odqenqldqĞ ` qdfhtmhh+ bt tm unktl `k rsnbtqhknq HRC cd 0/0+8 lkc- DTQ k` reüqƏhstk
`mtkth 1/04+ qhsltk `mt`k bnlotr cd bqdƏsdqd ehhmc cd 00+2$ Ĉmsqd 0888 Əh 1/04- Bdkd cntĞ
ƑĞqh rtms tql`sd cd Tmf`qh` 'unktl `k HRC cd 72+3 lkc- DTQ Ĉm 1/04 Əh tm qhsl `mt`k bnlotr
cd bqdƏsdqd cd 7+06$(- K` reüqƏhstk `mtkth 1/04+ rsnbtqhkd cd HRC chm Qnlümh` rd qhchb`t k`
valoarea de 62,29 mld. EUR, iar celd chm Atkf`qh` k` u`kn`qd` cd mtl`h 26+84 lkc- DTQ+ cdƏh
qhsltqhkd `mt`kd cd bqdƏsdqd Ĉm odqhn`c` 0888-1/04 `t enrs bdkd l`h l`qh odmsqt bdkd cntĞ
ƑĞqh± 07+62$ odmsqt Atkf`qh` Əh 04+45$ odmsqt Qnlümh`- èm `mtk 1/04+ Qnlümh` ` `uts `k
doilea cel mai mic stnb cd HRC chm qdfhtmd+ cdƏh `bdrs` ` bqdrbts cd 01 nqh Ĉm hmsdqu`ktk 0888-
2015. 

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

 

 

 

 

 

 

Sursa: UNCTAD 

Rd nardquĞ+ e`ostk bĞ Bdgh`+ Onknmh` Əh Tmf`qh` `t onqmhs cd k` u`knqh `kd rsnbtkth cd HRC
rdlmhehb`shu l`h l`qh cdbüs Qnlümh` Əh Atkf`qh`+ tmtk chmsqd `qftldmsd ehhmc `bdk` bĞ

                                                
34 C`sdkd rtms chronmhahkd Ĉm a`y` cd c`sd ` AĞmbhh Lnmch`kd9http://databank.worldbank.org .  

http://databank.worldbank.org/
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oqhu`shyĞqhkd r-au realizat într-tm qhsl l`h `bbdkdq`s Ĉm oqhldkd ƑĞqh+ `rsedk+ acestea au atras mai 
multe ISD.     

Bnmenql rstchtkth ®Oqhu`shy`shnm `mc Qdrsqtbstqhmf hm Bdmsq`k `mc D`rsdqm Dtqnod¯ qd`khy`s
cd A`mb` Lnmch`kĞ+ Ĉm `mtk 0886+ 04$ chm ehqldkd chm rdbsnqtk cd l`mte`bstqĞ qnlümdƏsh
dq`t oqhu`shy`sd Əh 7$ chm bdkd atkf`qd+Ĉm shlo bd Ĉm Onknmh`+ Tmf`qh` Əh Bdgh` oqnbdmstk dq`
de peste 60%, aspect ce a facilitat  intrarea de ISD. 

Oqhu`shy`qd` `ctbd` bt rhmd `süs bnrstqh+ büs Əh admdehbhh- Bnrstqhkd bnmrs`t Ĉm mtldqn`rdkd
qdrsqtbstqĞqh Əh Ĉm bqdƏsdqd` Ənl`itkth+ h`q admdehbhhkd Ĉm bqdƏsdqd` oqnctbshuhsĞƑhh `mf`i`Ƒhknq Əh
`sq`fdqd` cd HRC- @bdk`Əh rstcht+ oqdyhmsĞ bqdƏsdqd` oqnctbshuhsĞƑhh ltmbhh Ĉm odqhn`c` 0881-
0884 `süs Ĉm ehqldkd cd rs`s+ büs Əh Ĉm bdkd oqhu`sd chm qdfhtmd+ duhcdmƑhhmc bĞ oqnctbshuhs`sd`
muncii era cu mult mah qdctrĞ Ĉm ehqldkd cd rs`s cdbüs Ĉm bdkd oqhu`sd- Oqhm tql`qd+ ƑĞqhkd bt
oqhu`shyĞqh `lokd `t admdehbh`s cd bqdƏsdqd` oqnctbshuhsĞƑhh ltmbhh Əh cd tm unktl ronqhs cd
HRC- Khor` tmth oqnbdr rhlhk`q Ĉm Qnlümh` Əh Atkf`qh` drsd+ Ĉm o`qsd+ tm` chmsqd b`tydkd
odqenql`mƑdh qdctrd Ĉm `sq`fdqd` HRC oümĞ Ĉm oqdydms- 

 

Tabel 4-1- BqdƏsdqd` `mt`kĞ ldchd ` oqnctbshuhsĞƑhh ltmbhh 0881-1995 (%) 

 

 

 

 

Rtqr`9 A`mb` Lnmch`kĞ+
®Oqhu`shy`shnm `mc
Restructuring in Central and 
D`rsdqm Dtqnod¯+ 0886 

 

DunktƑhhkd atmd `kd Qnlümhdh Əh Atkf`qhdh cd oümĞ Ĉm 1//7 mt `t qdtƏhs rĞ chlhmtdyd
rdlmhehb`shu cdb`k`idkd e`ƑĞ cd bdkdk`ksd sqdh ƑĞqh- Bnlo`q`shu+ rsnbtqhkd cd HRC chm Qnlümh`
qdoqdydms`t mtl`h 21$ chm bdkd `sq`rd cd Onknmh` Əh 50$ chm bdkd `sq`rd cd Bdgia la 
reüqƏhstk `mtkth 1/04+ h`q bdkd chm Atkf`qh` qdoqdydms`t mtl`h 1/$ e`ƑĞ cd odqenqldqtk
Onknmh` Əh 26$ e`ƑĞ cd Bdgh`- 
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Figura 4-3. Stocurile de ISD, 1999-2015 (milioane EUR) 

 

Sursa: Realizat de autori pe baza datelor UNCTAD  

 

Raportat la PIB, România are cel mai mic volum al stocurilor de ISD dintre toate cele cinci 
dbnmnlhh chm qdfhtmd+ cd mtl`h 28$ k` reüqƏhstk `mtkth 1/04+ bnlo`q`shu bt 75+/$ odmsqt
Atkf`qh`+ 65+3$ odmsqt Tmf`qh`+ 51+5$ odmsqt Bdgh` Əh 33+8$ odmsqt Onknmh`± vezi Figura 
4-4. @bd`rsĞ dunktƑhd ` enrs fdmdq`sĞ cd u`knqhkd qdctrd `kd ektwtqhknq cd HRC Ĉm Qnlümh` l`h
`kdr ctoĞ 1//7+ Ĉm bnmchƑhhkd Ĉm b`qd OHA-tk Qnlümhdh ` `uts n dunktƑhd cdrbdmcdmsĞ Ĉm
perioada 2009-2012 (în anul 2008, PIB-ul a fost de 141,54 miliarde EUR, iar în anul 2013 de 
022+50 lhkh`qcd DTQ(+ tql`sĞ+ ĈmrĞ+ cd n bqdƏsdqd ` OHA oümĞ k` u`kn`qd` cd 05/+28 lhkh`qcd
EUR în 201535 

 

 

 

 

 

 

                                                
35C`sdkd rtms chronmhahkd Ĉm a`y` cd c`sd ` AĞmbhh Lnmch`kd9http://datab ank.worldbank.org  Əh `t enrs
sq`mrenql`sd Ĉm DTQ od a`y` btqrtqhknq cd rbghla ldchh `mt`kd TRC.DTQ b`kbtk`sd cd A`mb` Bdmsq`kĞ Dtqnod`mĞ- 
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Figura 4-4. Stocurile de ISD raportate la PIB, 1999-2015 (1999=1) 

 

Sursa: Realizat de autori pe baza datelor UNCTAD  

Cd qdl`qb`s bĞ+ în cazul României, ponderea stocurilor de ISD în PIB a crescut de la 15,7% 
în 1999, iar cei mai buni ani din perspectiva acestui indicator au fost 2012 (ponderea ISD în 
OHA ` enrs cd 33+4$( Əh 1/02 '32+1$(- Cdrhftq+ bqdƏsdqd` drsd rdlmhehb`shuĞ+ c`q mt
suehbhdmsĞ+ c`bĞ nardquĞl dunktƑh` bdknqk`ksd ƑĞqh chm qdfhtmd+ Əh Ĉm rodbh`k ` Atkf`qhdh+ `
bĞqdh onmcdqd ` HRC Ĉm OHA ` bqdrbts cd k` 05+1$ Ĉm 0888 'u`kn`qd `oqnoh`sĞ cd bd` `
României) la 86% în anul 2015. 

 

Chmsqd ƑĞqhkd `m`khy`sd+ Qnlümh` `qd bd` l`hlhbĞ u`kn`qd ` rsnbtqhknq cd HRC od
locuitor  
 

Figura 4-5. Stocul de ISD pe locuitor  

CdƏh Atkf`qh` ` `sq`r bdkd l`h
otƑhmd HRC oümĞ Ĉm 1/04+ Qnlümh`
rd `ekĞ od tkshltk knb `stmbh bümc
sunt comparate stocurile de ISD 
locuitor. Acest indicator este des 
întâlnit în analizele comparative, 
ĈmrĞ dk mt qdekdbsĞ Ĉm sns`khs`sd
odqenql`mƑ` tmdh ƑĞqh în atragerea 
ISD.  

Chldmrhtmd` ohdƑdh ƑĞqhknq
`m`khy`sd rtfdqd`yĞ bĞ `q dwhrs`
cntĞ bktrsdqd cd bnlo`q`ahkhs`sd
'Qnlümh`+ Onknmh`( Əh 
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'Bdgh`+ Tmf`qh`+ Atkf`qh`(+ c`s ehhmc e`ostk bĞ mtlĞqtk cd knbthsnqh chedqĞ bnmrhcdq`ahk- èm `bdrs
context România se dovdcdƏsd ` eh l`h otƑhm `sq`bshuĞ hmudrshsnqhknq rsqĞhmh cdbüs Onknmh`+ od
enmctk tmdh odqenql`mƑd l`h rk`ad ` hmchb`snqhknq cd bnlodshshuhs`sd Əh ` khordhstrategiilor de 
atragere a ISD. 

 

Oqhmbho`kdkd ƑĞqh hmudrshsn`qd 
K` reüqƏhstk `mtkth 1/04+ bdkd l`h hloortante economii investitoare în România erau, pe baza 
c`sdknq etqmhy`sd cd TMBS@C qdedqhsn`qd k` rsnbtk cd HRC+ tqlĞsn`qdkd9 Nk`mc`+ bt n
onmcdqd ` HRC Ĉm rsnbtk cd HRC cd 13+88$+ tql`sĞ cd @trsqh`+ bt n onmcdqd cd 03+06$+ Əh
Germania, cu o pondere de 12,3/$- Od `mr`lakt+ oqhldkd 0/ ƑĞqh hmudrshsn`qd `ud`t n
onmcdqd Ĉm sns`ktk rsnbtqhknq cd HRC cd 72+15$+ Ĉm shlo bd oqhldkd 1/ cd ƑĞqh `ud`t n onmcdqd
Ĉm rsnbtqhkd cd HRC cd 84+31$- Drsd cd qdl`qb`s e`ostk bĞ ƑĞqhkd ldlaqd `kd Tmhtmhh Dtqnodmd
aveau o ponderd cd 82+1/$ Ĉm oqhldkd 1/ cd dbnmnlhh hmudrshsn`qd Əh cd 78+17$ Ĉm sns`ktk
rsnbtqhknq cd HRC+ bdd` bd `bbdmstd`yĞ qnktk TD b` oqhmbho`k o`qsdmdq dbnmnlhb `k Qnlümhdh- 

@bdd`Əh hlonqs`mƑĞ bnuüqƏhsn`qd ` ƑĞqhknq Tmhtmhh Dtqnodmd chm odqrodbshu` hmudrshsnqhknq
rsqĞhmh rd qdfĞrdƏsd Əh Ĉmb`ytk bdknqk`ksd dbnmnlhh+ cdƏh bt `bbdmsd otƑhm chedqhsd Ĉm Tmf`qh`
'bdk otƑhm oqhm oqhrl` bheqdknq nehbh`kd(- @rsedk+ @trsqh`+ Nk`mc` Əh Fdql`mh` rtms bdh l`h
hlonqs`mƑh hmudrshsnqh rsqĞhmh `süs Ĉm Atkf`qh`+ büs Əh Ĉm Bdgh`+ Ĉm Onknmh` oqhldkd sqdh dbnmnmii 
rsqĞhmd hmudrshsn`qd ehhmc Nk`mc`+ Fdql`mh` Əh Ktwdlatqf- èm `bdrsd sqdh ƑĞqh 'Atkf`qh`+ Bdgh`
Əh Onknmh`(+ oqhldkd 0/ ƑĞqh hmudrshsn`qd Əh oqhldkd 1/ cd ƑĞqh hmudrshsn`qd+ qdrodbshu+ cdƑhmd`t
onmcdqh Ĉm sns`ktk rsnbtqhknq cd HRC k` reüqƏhstk `mtkth 1/04 cd 56+24$ Əh 78+05$ Ĉm Atkf`qh`+
cd 75+/$ Əh 86+58$ Ĉm Bdgh` Əh cd 72+52$ Əh 86+34$ Ĉm Onknmh`- Cd `rdldmd`+ ƑĞqhkd Tmhtmhh
Europene ajungeau la ponderi în primele 20 de economii investitoare de 93,30% în Polonia, 
cd 74+70$ Ĉm Bdgh` Əh cd 66+3/$ Ĉm Atkf`qh`+ c`q Əh k` onmcdqh Ĉm sns`ktk rsnbtqhknq cd HRC cd
80+78$ Ĉm Onknmh`+ cd 77+37$ Ĉm Bdgh` Əh cd 65+33$ Ĉm Atkf`qh`- èm bdd` bd oqhudƏsd Tmf`qh`+
cdƏh bheqdkd fkna`kd qdedqhsn`qd k` bdh l`h hlonqs`mƑh hmudrshsnqh mt chedqĞ rdlmhehb`shu cd bdkd
ale celorlalte economii din regiune ± oqhldkd 1/ cd dbnmnlhh hmudrshsn`qd cdƑhmd`t n onmcdqd
de 92,69% în totalul stocurilor de ISD la finele lui 2015, iar primele 10 economii investitoare 
aveau o pondere de 81,21% - hlonqs`mƑ` rs`sdknq Tmhtmhh Dtqnodmd Ĉm sns`ktkstocurilor de 
HRC dq` cd mtl`h 57+74$+ Ĉm shlo bd oqhlhh 1/ cd hmudrshsnqh rsqĞhmh Ĉm `bdrsd ƑĞqh cdƑhmd`t
mtl`h n onmcdqd cd 60+80$- L`h ltks+ bd` l`h hlonqs`msĞ dbnmnlhd hmudrshsn`qd Ĉm Tmf`qh`
drsd Hqk`mc`+ bt n onmcdqd cd 08+01$+ tql`sĞ cd Nk`mc` 'onmcdqd cd 01+81$( Əh Fdql`mh`
(pondere de 9,89%). În plus, 10 din primele 20 de economii investitoare în Ungaria 36 rtms Əh
bdmsqd ehm`mbh`qd neergnqd+ cdrdlm`sd b` `s`qd cd Enmctk Lnmds`q Hmsdqm`Ƒhnm`k37sau de 
Nqf`mhy`Ƒh` odmsqt Bnnodq`qd Əh Cdyunks`qd DbnmnlhbĞ 'NBCD(38- @Ə` ctoĞ btl `qĞs`l

                                                
36 Hqk`mc`+ Nk`mc`+ Hmrtkdkd B`xl`m+ Adqltc`+ Ktwdlatqf+ Hmrtkdkd Uhqfhmd+ Bhoqt+ Hmrtkdkd L`qrg`kk+ Btq`ā`n Əh
Mauriti us. 
37 Offshore Financial Centers (OFCs): IMF Staff Assessments, actualizat la 20.11.2014, disponibil la 
http://www.imf.org/external/NP/ofca/OFCA.aspx#P .  
38 OECD (2010) - Tax Co-operation 2010: Towards a Level Playing Field - Assessment by the Global Forum on 
Transparency and Exchange of Information, http://www.oecd.org/ctp/taxco -

http://www.imf.org/external/NP/ofca/OFCA.aspx#P
http://www.oecd.org/ctp/taxco-operation2010towardsalevelplayingfield-assessmentbytheglobalforumontransparencyandexchangeofinformation.htm
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`msdqhnq+ rbtshqhkd ehrb`kd nedqhsd cd Tmf`qh` hmudrshsnqhknq rsqĞhmh+ c`q Əh bnsdkd cd hlonyhs`qd
qdctrd `okhb`ahkd bnlo`mhhknq chm bdmsqdkd neergnqd `t rshltk`s bnlo`mhhkd rsqĞhmd rhst`sd Ĉm
`bdrsd o`q`chrtqh ehrb`kd rĞ ĈƏh rs`ahkd`rbĞ ehkh`kd Ĉm Tmf`qh` Əh rĞ q`onqsdyd oqnehstqhkd `hbh+ bdk
otƑhm oümĞ Ĉm `mtk 1//5- Tksdqhnq+ bnlo`mhhkd rsqĞhmd `t Ĉmbdots rĞ ĈƏh bqddyd Ĉm Tmf`qh`
dmshsĞƑh cdmtlhsd !Rodbh`k otqonrd dmshshdr!+ `k bĞqnq rbno oqhmbho`k drsd `bdk` cd ` dwdbts`
tr`my`bƑhh cd noshlhy`qd ehrb`kĞ odmsqt bnlo`mh` l`lĞ+ kdfĞstqhkd bt dbnmnlh` f`ycĞ ehhmc
nesemnificative39.

                                                
operation2010towardsalevelplayingfield -
assessmentbytheglobalforumontransparencyandexchangeofinformation.htm  
39 Antalóczy, K., Tölgyessy Péterné Sass, M. (2015) Through a glass darkly. KÜLGAZDASÁG, 1 (1 (Kln). pp. 34-61. 

http://www.oecd.org/ctp/taxco-operation2010towardsalevelplayingfield-assessmentbytheglobalforumontransparencyandexchangeofinformation.htm
http://www.oecd.org/ctp/taxco-operation2010towardsalevelplayingfield-assessmentbytheglobalforumontransparencyandexchangeofinformation.htm
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DunktƑh` oqnhdbsdknq fqddmehdkc 
 

Chmsqd nodq`Ƒhtmhkd hmbktrd Ĉm HRC+ oqnhdbsdkd fqddmehdkc cdmnsĞ tm mhudk qhchb`s cdîncredere din 
o`qsd` tmth hmudrshsnq rsqĞhm+ cdn`qdbd qdoqdyhmsĞ n hmudrshƑhd od sdqldm ldcht Əh ktmf- Chm c`sdkd
`m`khy`sd qdytksĞ e`ostk bĞ Qnlümh` Əh Onknmh` rtms bdkd l`h `sq`bshud chm otmbs cd udcdqd `k
proiectelor greenfield 40 `mtmƑ`sd+ bdkd l`h l`qhvalori înregistrându-se în anul 2009 (aproximativ 
10 mld. EUR), iar cele mai mici în ultimii ani (2014 - 2015). Valorile proiectelor greenfield 
`mtmƑ`sd `t rbĞyts Ĉm oqhmbho`k b` tql`qd ` bqhydh dbnmnlhbd- 

 

 

Figura 4-6. Valoarea proiectelor greenfield anun Ƒate 
 

 

 

 

 

 

 

 

Sursa: UNCTAD 

 

N o`qsd bnmrhcdq`ahkĞ ` hmudrshƑhhknq rsqĞhmd chm tkshlhh `mh `t enrs eĞbtsd cd bnlo`mhhkd cdi`
dwhrsdmsd oqhm bqdƏsdqd` o`qshbho`Ƒhhknq k` b`ohs`k- @bdrs rdlm`k on`sd eh hmsdqoqds`s cd `tsnqhsĞƑhkd
qnlümd Əh Ĉmrdmrtk bĞ ektwtqhkd cd HRC ons bqdƏsd oqhm `onqstk hmudrshsnqhknq cdi` dwhrsdmƑh- 

 

 

 

                                                
40 Bnmenql TMBS@C+ U`kn`qd` oqnhdbsdkd fqddmehdkc `mtmƑ`sd qdoqdyhmsĞ rtldkd `mtmƑ`sd cd hmudrshsnqhh rsqĞhmh
odmsqt bgdksthdkhkd cd hmudrshƑhh- c`sdkd ons eh chedqhsd cd bdkd nehbh`kd `kd HRC+ Ĉmsqtbüs Ĉm `mtk qd`khyĞqhh hmudrshƑhhknq
fqddmehdkc+ bnlo`mhhkd ĈƏh ons lĞqh bgdksthdkhkd+ r`t oqnhdbsdkd ons eh `mtk`sd r`t `lüm`sd odmsqt tqlĞsnqhh `mh- 

M
ld

. 
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Figura 4-6- Qdk`Ƒh` chmsqd u`kn`qd` oqnhdbsdknq fqddmehdkc `mtmƑ`sd Ĉm odqhn`c` 1//8-
1/04 Əh rtl` ektwtqhknq HRC 'lkc- DTQ( 
 

 

Sursa: World Investment Report, 2016, UNCTAD  

èm bdd` bd oqhudƏsd qdk`Ƒh` chmsqd u`kn`qd` oqnhdbsdknq fqddmehdkc `mtmƑ`sd 'b`kbtk`sd b` rtlĞ
pentru perioada 2009 -1/04( Əh ` ektwtqhknq cd HRC 'b`kbtk`sd k` qümctk knq b` rtlĞ Ĉm odqhn`c`
2009-1/04( rhmftqdkd ƑĞqh Ĉm b`qd rtl` ektwtqhknq cd HRC drsd l`h lhbĞ cdbüs u`kn`qd` oqnhdbsdknq
fqddmehdkc `mtmƑ`sd rtms Qnlümh`- tmcd chedqdmƑ` drsd cd odrsd 1/ lkc- DTQ± Əh Atkf`qh`-
@bdrs ktbqt `q otsd` eh qdytks`stk e`ostkth bĞ hmudrshsnqhh rsqĞhmh `t cdbhr `mtk`qd` r`t `lüm`qd`
tmnq hmudrshƑhh l`qh od b`qd kd okĞmthrdqĞ+ c`q Əh ` e`ostkth bĞ ektwtqhkd cd HRC rtms rtadu`kt`sd- 

 

ChrsqhatƑh` rsnbtqhknq cd HRC od rdbsn`qd cd `bshuhs`sd 
ChrsqhatƑh` rdbsnqh`kĞ ` ektwtqhknq cd HRC Ĉm dbnmnlhhkd chm Dtqno` Bdmsq`kĞ Əh cd Drs qdkduĞ
oqdydmƑ` tmnq rhlhkhstchmh Ĉmsqd `bdrsd ƑĞqh k` reüqƏhstk `mtkth 1/01+ bnmenql Dtqnrs`s41+ c`q Əh `
tmnq chedqdmƑd hlonqs`msd+ b`qd ons eh dwokhb`sd oqhm rsqtbstqhkd dbnmnlhbd Ĉmsq-n `mtlhsĞ lĞrtqĞ
chedqhsd+ c`q Əh oqhm ldchtk hmrshstƑhnm`k Əh onkhshbhkd m`Ƒhnm`kd oqhuhmc HRC- 

Sectoarele rdquhbhhknq Əh `kd hmctrsqhdh dq`t+ k` reüqƏhstk `mtkth 1/01+ cdrshm`Ƒh` ` odrsd 8/$ chmsqd
HRC Ĉm ƑĞqhkd `m`khy`sd- Rdquhbhhkd dq`t rdbsnqtk oqdedq`s cd HRC+ bt onmcdqh b`qd cdoĞƏd`t 4/$
chm sns`ktk HRC Ĉm ehdb`qd chmsqd bdkd bhmbh dbnmnlhh+ bt dwbdoƑh` Qnlümhdh- Ɛ`q` mn`rsqĞ `qd n
rhst`Ƒhd tmhbĞ9 rdquhbhhkd `ud`t bd` l`h lhbĞ onmcdqd ` HRC Ĉm `bdrs rdbsnq chmsqd rs`sdkd `m`khy`sd+
cd mtl`h 36+1$: Ĉm rbghla+ rtmsdl Ƒ`q` bt bd` l`h l`qd onmcdqd ` hmudrshƑhhknq qd`khy`sd Ĉm
hmctrsqhd Əh Ĉm `fqhbtkstqĞ- Tmf`qh` rd cds`Əd`yĞ cd qdrstk rs`sdknq+ `oqn`od sqdh redqstqh '60+5$(
chm HRC ehhmc chqdbƑhnm`sd Ĉm rdquhbhh± vezi Figura 4-8. 

                                                
41 2012 este ultimul an pentru care Eurostat oferŁ date comparabile pentru toate cele cinci economii analizate. 
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Figura 4-7- Rsnbtqhkd cd HRC Ĉm hmctrsqhd Əh rdquhbhh42, 2012 

 

Sursa: Realizat de autori pe baza datelor Eurostat 

 

èm bdd` bd oqhudƏsd chrsqhatƑh` HRC od oqhmbho`kdkd rdbsn`qd chm rdquhbhh± vezi Figura 4-9, cea mai 
l`qd onmcdqd dq` cdƑhmtsĞ Ĉm Qnlümh`+ k` reüqƏhstk `mtkth 1/01+ cd hmsdqldchdqhkd ehm`mbh`qd Əh
cd `rhftqĞqh '28+0$(+ `oqnoh`sĞ b` u`kn`qd cd onmcdqd` `bdkth`Əh rdbsnq Ĉm Bdgh` '3/+1$( Əh
Onknmh` '30+5$(- BnldqƑtk bt qhchb`s` Əh `lĞmtmstk qdoqdydms` `k cnhkd` rdbsnq chm rdquhbhh b`
cdrshm`Ƒhd odmsqt HRC+ 13+0$ chm rsnbtk cd HRC k` reüqƏhstk kth 1/03 ehhmc oqdydms Ĉm `bdrs rdbsnq+
onmcdqd rhlhk`qĞ bt bd` ĈmsükmhsĞ Əh Ĉm b`ytk Poloniei (24,4%). Ponderile importante ale acestor 
cntĞ rdbsn`qd rtms dwokhb`sd Ĉm oqhmbho`k cd `bghyhƑhhkd cd rnbhdsĞƑh ehm`mbh`qd qnlümdƏsh cd bĞsqd
bnlo`mhh rsqĞhmd '`bghyhƑh` ABQ cd bĞsqd Dqrsd+ ` AQC cd bĞsqd Rnbhăsă Fdmdq`kd+ ` AĞmbhh
@fqhbnkd cd bĞsqd Q`heedhrdm(+ b` Əh cd oqdydmƑ` od oh`Ƒ` qnlümd`rbĞ ` tmnq l`qh k`mƑtqh cd
ghodql`qjdstqh Əh rtodql`qjdstqh 'J`tek`mc+ B`qqdentq+ @tbg`m+ Bnq`+ Cdkg`hyd dsb-(+ Ĉm l`qd
o`qsd oqhm hmudrshƑhh cd sho fqddmehdkc- 

 

 

 

 

                                                
42 Sectoarele economice sunt definite conform CAEN rev.2. 
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Figura 4-9. Repartizarea ISD pe principalele sectoare din servicii, 2012 

 

Sursa: Realizat de autori pe baza datelor UNCTAD 

 

Odmsqt rdbsn`qdkd hmctrsqhdh l`mte`bstqhdqd+ oqhmbho`kdkd cntĞ cdrshm`Ƒhh `kd HRC+ k` mhudktk `mtkth
1/01+ dq`t !E`aqhb`qd` oqnctrdknq lds`khbd Əh ` l`Əhmhknq+ bt dwbdoƑh` echipamentelor electrice" 
'12+6$( Əh !E`aqhb`qd` cd oqnctrd odsqnkhdqd+ bghlhbd+ e`ql`bdtshbd+ oqnctrd chm b`tbhtb Əh chm
material plastic" (21,4%) ± vezi Figura 4-0/- Rhst`Ƒh` drsd tƏnq dwokhb`sĞ oqhm oqdydmƑ` tmnq
bnlo`mhh ltkshm`Ƒhnm`kd l`qh od oh`Ƒ` qnlümd`rbĞ Ĉm `ladkd rdbsn`qd9 Qdm`tks Əh Enqc odmsqt
oqhltk rdbsnq+ NLU+ LNK r`t Ktjnhk odmsqt `k cnhkd`- Od tqlĞsn`qdkd cntĞ knbtqh rd rhstd`yĞ
!Hmctrsqh` `khldms`qĞ+ e`aqhb`qd` aĞtstqhknq Əh ` oqnctrdknq chm ststm! '00+6$( Əh !OqnctbƑh` cd
ƑdrĞstqh+ l`sdqh`kd sdwshkd+ ĈlaqĞbĞlhmsd+ oqdktbq`qd` kdlmtkth Əh ` güqshdh+ shoĞqhqd! '0/+1$(- Rtms
cd qdl`qb`s `mtlhsd chedqdmƑd Ĉmsqd onmcdqhkd HRC Ĉm `bdrsd rdbsn`qd Ĉm Qnlümh` Əh bdkd odmsqt
ƑĞqhkd chm qdfhtmd+ bd` l`h hlonqs`msĞ Ĉmsükmhmct-rd Ĉm b`ytk oqnctbƑhdhcd ƑdrĞstqh+ tmcd
ponderea ISD este cea mai mare chmsqd sn`sd ƑĞqhkd `m`khy`sd- 
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Figura 4-10. Repartizarea ISD pe principalele sectoare ale industriei manufacturiere, 2012  

 

Sursa: realizat pe baza datelor Eurostat 

 

èm `e`q` rdquhbhhknq Əh ` hmctrsqhdhoqdktbqĞsn`qd+ Qnlümh` `sqĞfd` odrsd 8$ chm sns`ktk hmudrshƑhhknq
Ĉm oqnctbƑh` Əh etqmhy`qd` cd dmdqfhd dkdbsqhbĞ Əh sdqlhbĞ+ h`q HRC Ĉm `fqhbtkstqĞ+ rhkuhbtkstqĞ+ odrbths
Əh hmctrsqh` dwsq`bshuĞ qdoqdyhmsĞ+ ĈloqdtmĞ+ `oqn`od 7$ chm sns`ktk HRC Ĉm Qnlümh`+ cdoĞƏhmc+
cd cdo`qsd+ b` onmcdqd+ sn`sd bdkdk`ksd ƑĞqh chm qdfhtmd± vezi Figura 4-11 
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Figura 4-11. Stocurile de ISD în alte sectoare economice, 2012 

 

Sursa: Realizat de autori pe baza datelor UNCTAD 

 

Qdk`Ƒh` HRC± bqdƏsdqd dbnmnlhbĞ9 drsd d` u`khc`sĞ odmsqt ƑĞqhkd chm Dtqno`
Bdmsq`kĞ Əh cd Drs> 
 

Cdlnmrsq`qd` dwhrsdmƑdh tmdh qdk`Ƒhh onyhshud Ĉmsqd HRC Əh bqdƏsdqd` dbnmnlhbĞ rd on`sd e`bd oqhm
`odk`qd` k` lncdk`qd` dbnmnldsqhbĞ+ tmtk chmsqd `u`ms`idkd `bdrsdh `anqcĞqh bnmrsümc Ĉm
oferirea de semnifib`Ƒhd rs`shrshbĞ tmdh `rsedk cd qdk`Ƒhh b`qd+ `stmbh bümc drsd hcdmshehb`sĞ+ odqlhsd
folosirea rezultatelor modelului/modelelor aplicate pentru fundamentarea deciziilor economice. 
Odmsqt hcdmshehb`qd` tmdh `rsedk cd qdk`Ƒhh b`qd b`q`bsdqhyd`yĞ bdkd bhmbh dconomii din Europa 
Bdmsq`kĞ Əh cd Drs+ `kd bĞqnq o`qshbtk`qhsĞƑh chm odqrodbshu` dunktƑhdh HRC kd-am prezentat anterior, 
am apelat la un model de tip panel ± b`qd hmbktcd nardqu`Ƒhh `süs odmsqt rdbƑhtmh sq`mrudqr`kd+
büs Əh odmsqt `mtlhsd odqhn`cd cd shlo-+ bnmrsqths bt tqlĞsn`qdkd b`q`bsdqhrshbh9 
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2) U`qh`ahkdkd hmcdodmcdmsd9 Ektwtqhkd cd HRC 'HRC(+ Enql`qd` aqtsĞ cd b`ohs`k 'EAB(+ EnqƑ`
cd ltmbĞ+ lĞrtq`sĞ oqhm mtlĞqtk cd odqrn`md `mf`i`sd Ĉm dbnmnlhd+ hmbktrhv în 
`fqhbtkstqĞ 'EL( Əh Dwonqstqhkd 'W(- 

3) Perioada de colectare a datelor: 1999 -2013 

4) Rtqr` c`sdknq9 A`mb` Lnmch`kĞ 

5) EqdbudmƑ` c`sdknq9 `mt`kĞ 

6) ƐĞqhkd hmbktrd 'rdbƑhtmh sq`mrudqr`kd(9 Atkf`qh`+ Bdgh`+ Onknmh`+ Qnlümh`+ Tmf`qh` 

7) Tipul panelului: echilibrat  

8) Rodbhehb`Ƒhhkd enknrhsd9 O`mdk eĞqĞ dedbsd+ O`mdk bt dedbsd ehwd Ĉm rdbƑhtmd sq`mrudqr`kĞ Əh
O`mdk bt dedbsd ehwd Ĉm chldmrhtmd` odqhn`cdh Əh O`mdk bt dedbsd ehwd rhltks`m Ĉm rdbƑhtmd
sq`mrudqr`kĞ Əh chldmrhtmd` odqhn`cdh43 

9) Metoda de estimare: Metoda Genera khy`sĞ ` Lnldmsdknq 'dmfk- FLL- Generalized 
Method of Moments) 44 

10) U`qh`ahkd hmrsqtldms`kd 'dwnfdmd(9 HRC+ EAB+ EL Əh W- 

 

Dbt`Ƒh` fdmdq`kĞ cd drshl`qd ` o`mdktkth drsd tqlĞsn`qd`9 

itititititit XY egdba ++++= '

, 

unde Yit drsd u`qh`ahk` cdodmcdmsĞ 'OHA(+ W'
it este un vector k-dimensional de regresori (în cazul 

mnrsqt+ qdfqdrnqhh rtms HRC+ EAB+ EL Əh W(+ h`qeit qdoqdyhmsĞ sdqldmtk cd dqn`qd r`t hmnu`Ƒhhkd
odmsqt tmhsĞƑhkd sq`mrudqr`kd 'L(+ nardqu`sd odmsqt tm `mtlhs mtlĞq cd odqhn`cd 'S(- Sdqldmhh
dit ųhgit înbnqonqd`yĞ dedbsdkd rodbhehbd 'ehwd+ Ĉm b`ytk mnrsqt( odmsqt rdbƑhtmhkd sq`mrudqr`kd+
respectiv pentru anumite perioade de timp incluse în model, iar  heste termenul liber (constanta 
modelului).  

Qdytks`sdkd drshlĞqhknq naƑhmtsd odmsqt ehdb`qd rodbhehb`Ƒhd a modelului sunt cuprinse în Tabelul 
4-3.  

 

 

                                                
43 Acest tip de specificaἪie (efecte fixe) eliminŁ media variabilei dependente ´n abordarea transversalŁ sau temporalŁ, 

iar ulterior utilizeazŁ o ecuaἪie de regresie cu datele rezultate. 
44 Metoda GeneralizatŁ a Momentelor este o modalitate larg aplicabilŁ de estimare a parametrilor unui model care 

permite specificarea modelului fŁrŁ precizarea unor ipoteze adesea nenecesare sau nedorite, cum ar fi specificarea 

unei anumite distribuἪii a erorilor. 
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Tabelul 4-2- Qdytks`sdkd drshlĞqhknq lncdktkth cd sho o`mdk 

Rodbhehb`Ƒh` o`mdktkth  h ISD FBC FM X R2 
ajustat 

Eroarea 
standard a 
drshlĞqhh45 

J-stat. 

EĞqĞ dedbsd 0.015* 0.010** 0.094* 0.043 0.062 0.678 0.018 0.000 

Dedbsd ehwd Ĉm rdbƑhtmd sq`mrudqr`kĞ 0.015* 0.010* 0.097* 0.028 0.056 0.686 0.018 0.000 

Efecte fixe în dimensiunea perioadei  0.023* 0.010** 0.088* 0.042 -0.001 0.705 0.018 0.000 

Dedbsd ehwd Ĉm rdbƑhtmd sq`mrudqr`kĞ
Əi în dimensiunea perioadei  

0.037* 0.010** 0.080* 0.032 -0.103 0.741 0.016 0.000 

MnsĞ9 ) Əh )) cdmnsĞ rdlmhehb`Ƒhd rs`shrshbĞ k` 0$+ qdrodbshu 4$- 

Qdytks`sdkd `q`sĞ Ĉm lnc b`sdfnqhb bĞ HRC `t tm hlo`bs onyhshu Əh rdlmhehb`shu rs`shrshb `rtoq`
bqdƏsdqhh dbnmnlhbd chm ƑĞqhkd Dtqnodh Bdmsq`kd Əh cd Drs+ bnmrhcdq`sd b` fqto+ `kĞstqh cd enql`qd`
aqtsĞ cd b`ohs`k+ hmchedqdms cd rodbhehb`Ƒh` tshkhy`sĞ- èm `bdk`Əh shlo+ enqƑ` cd ltmbĞ Əh dwonqstqhkd
rtms u`qh`ahkd b`qd mt o`q ` `ud` tm dedbs rdlmhehb`shu `rtoq` bqdƏsdqhh dbnmnlhbd Ĉm bdkd bhnci 
ƑĞqh bnmrhcdq`sd- Drsd cd qdl`qb`s e`ostk bĞ bdk l`h atm lncdk drshl`s drsd bdk bt dedbsd ehwd Ĉm
rdbƑhtmd sq`mrudqr`kĞ Əh Ĉmdimensiunea perioadei, ceea ce `q`sĞ bĞ dwhrsĞ `mtlhsd o`qshbtk`qhsĞƑh
`kd qdk`Ƒhdh chmsqd u`qh`ahkdkd hmcdodmcdmsd Əh bd` cdodmcdmsĞ `süs cd k` n Ƒ`qĞ k` `ks`+ büs Əh cd
k` n odqhn`cĞ k` `ks`- SnstƏh+ u`knqhkd Q2 `itrs`s rtms qhchb`sd odmsqt sn`sd rodbhehb`Ƒhhkd+ bdd` bd
`q`sĞ bĞ u`qh`ahkdkd hmcdodmcdmsd rdkdbs`sd dwokhbĞ u`qh`Ƒh` chm OHA Ĉm oqnonqƑhd cd odrsd 57$- 

  

                                                
45 Eroarea standard a estimŁrii se calculeazŁ ca varianἪa estimatŁ a reziduurilor modelului Ἠi aratŁ distanἪa dintre datele 

reale Ἠi estimarea realizatŁ. 
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Partea 5. Hlo`bstk hmudrshƑhhknq rsqĞhmd chqdbsd Ĉm dbnmnlh` qnlümd`rbĞ 
 

èmsqda`qd` k` b`qd md oqnotmdl rĞ qĞrotmcdl Ĉm `bd`rsĞ o`qsd ` ktbqĞqhh rd qdedqĞ k` lnctk Ĉm
b`qd rd qdrhls HRC Ĉm dbnmnlh` qnlümd`rbĞ Əh chldmrhtmd` hlo`bstkth knq- 

@m`khy` drsd rsqtbstq`sĞĈm cntĞ oĞqƑh oqhmbho`kd9 oqhl` o`qsd uhyd`yĞ hlo`bstk fdmdq`k `k HRC Ĉm
dbnmnlh` qnlümd`rbĞ Əh drsd qd`khy`sĞ od a`y` c`sdknq etqmhy`sd cd A`mb` M`Ƒhnm`kĞ ` Qnlümhdh+
iar cea de-` cnt` o`qsd sq`sd`yĞ `bshuhs`sd` ehqldknq bt b`ohs`k rsqĞhm udqrtr ` bdknq bu capital 
`tsngsnm Əh hlo`bstk HRC k` mhudk rdbsnqh`k bnlo`q`shu+ bt rbnotk cd ` duhcdmƑh` chedqdmƑdkd cd
odqenql`mƑĞ chmsqd bdkd cntĞ b`sdfnqhh cd ehqld- @m`khy` drsd bnmrsqthsĞ onqmhmc cd k` c`sdkd
disponibile prin statistica FATS ± Foreign Affiliates St atistics+ otakhb`sĞ cd Dtqnrs`s-
èmsqdoqhmcdqhkd E@SR qdoqdyhmsĞ bnlo`mhhkd HRC Ĉm b`qd onmcdqd` b`ohs`ktkth rsqĞhm drsd cd lhmhl
50% din capitalul filialei. Acestea sunt preponderente între întreprinderile ISD din România, 
`uümc Ĉm udcdqd bĞ qd`khyd`yĞ 72+6$ chm bheq` sns`kĞ cd `e`bdqh ` Ĉmsqdoqhmcdqhknq HRC Əh `mf`id`yĞ
76$ chm r`k`qh`Ƒh Ĉm `mtk 1/03- Oqhm tql`qd+ bnmrhcdqĞl bĞ tshkhy`qd` bnlo`q`Ƒhdh Ĉmsqd
odqenql`mƑdkd Ĉmsqdoqhmcdqhknq E@SR Əh bdkd qnlümdƏsh drsd itrsĞ- 

5.1 Impactul general al ISD în ecnmnlh` qnlümd`rbĞ 
Structura fluxurilor de ISD  
Ektwtqhkd cd HRC rd qdedqĞ k` u`kn`qd` hmudrshƑhhknq mnt hmsq`sd Ĉm dbnmnlh` qnlümd`rbĞ Ĉm ehdb`qd
`m+ h`q rnkctk HRC oqhudƏsd Ĉmsqd`f` u`kn`qd b`qd ` enrs `btltk`sĞ oümĞ k` tm `mtlhs lnldms-
HmudrshƑhhkd46 card hmsqĞ Ĉm Qnlümh` Ĉm ehdb`qd `m oqnuhm chm sqdh rtqrd+ od bdkd sqdh mhudktqh cd
colaborare dintre compania -l`lĞ Əh ehkh`k` r` chm Ƒ`q` f`ycĞ 'udyh Ehftq` 4-1).  

Figura 5-0- Bnk`anq`qd` Ĉmsqd bnlo`mh` l`lĞ Əh Ĉmsqdoqhmcdqd` cd HRC 

 

 

 

 

 

 

 

Sursa: Autorii 

                                                
46 Prin ĂinvestiἪiiò ne referim la ISD; ´n cazul ´n care este vorba de alt tip de investiἪii (publice, de portofoliu), vor fi 

menἪionate clar ´n text care sunt acestea.  



44 
 

Den`qdbd oqhmbho`k` b`q`bsdqhrshbĞ ` HRC drsd hmsdqdrtk od sdqldm ktmf `k hmudrshsnqtkth chqdbs
într-n Ĉmsqdoqhmcdqd cd hmudrshƑhd chqdbsĞ+ NBCD Əh ELH bnmrhcdqĞ b` ektw cd HRC mtl`h b`ohs`ktk
b`qd drsd etqmhy`s cd hmudrshsnqtk rsqĞhm ehd Ĉm lnc chqdbs+ ehdîn mod indirect ± prin 
Ĉmsqdoqhmcdqhkd kdf`sd cd hmudrshsnq- @rsedk+ rtqrdkd cd b`ohs`k odmsqt hmudrshƑh` rsqĞhmĞ chqdbsĞ+
b`qd c`t Əh bnlonyhƑh` `bdrsnq`+ rtms9 

¶ O`qshbho`Ƒhhkd hmudrshsnqtkth rsqĞhm k` b`ohs`ktk Ĉmsqdoqhmcdqhh cd hmudrshƑhd chqdbsĞ pentru  
bqd`qd` r`t cdyunks`qd` tmdh hmudrshƑhh Ĉm Ƒ`q` f`ycĞ± hmbktc b`ohs`ktk cdƑhmts Ĉm
rtbtqr`kd+ `bƑhtmhkd cdƑhmtsd k` ehkh`kd Əh ehqld `rnbh`sd47+ b` Əh o`qshbho`Ƒhhkd hmudqrd Əh
ĈmbqtbhƏ`sd 'cd dwdlokt+o`qshbho`Ƒh` cdƑhmtsĞ cd n ehkh`kĞ k` b`ohs`ktk ehqldh l`lĞ(-
@bd`rs` Ĉmrd`lmĞ bĞ hmudrshsnqtk rsqĞhm bnmrhcdqĞ Ƒ`q` b`qd u` cdudmh f`ycĞ ` hmudrshƑhdh
r`kd rtehbhdms cd `sq`bshuĞ odmsqt ` qĞrotmcd mdunhknq r`kd cd cdyunks`qd+ Əh drsd chrotr
b`+ Ĉm rbnotk u`knqhehbĞqhh `bdrsnq`+ `bdrsnq`+ rĞ bqddyd knbtqh cd ltmbĞ Əh rĞ cdyunksd n
b`o`bhs`sd cd oqnctbƑhd- 

¶ Profiturile reinvestite, fdmdq`sd cd oqnehstk od b`qd Ĉk `ctbd hmudrshƑh` Ĉm Ƒ`q` f`ycĞ Əh od
b`qd hmudrshsnqtk rsqĞhm cdbhcd rĞ Ĉk qdhmudrsd`rbĞ odmsqt ` rshltk` Ĉm bnmshmt`qe 
dezvoltarea întreprinderii de ISD ± includ partea din veniturile care se cuvin 
hmudrshsnqtkth rsqĞhm+ bnmenql o`qshbho`Ƒhdh `bdrsth` k` b`ohs`k+ b`qd mt drsd chrsqhathsĞ
`bdrsth` b` chuhcdmcd cd bĞsqd rtbtqr`kd r`t ehqldkd `rnbh`sd+ b` ųh udmhstqhkd
sucuqr`kdknq mdqdlhrd ehqldh l`lĞ- Bt büs o`qsd` chm oqnehs cdrshm`sĞ qdhmudrshqhh drsd
l`h qhchb`sĞ e`ƑĞ cd bd` b`qd drsd chrsqhathsĞ rta enqlĞ cd chuhcdmcd+ bt `süs otsdl
bnmrhcdq` bĞ `e`bdqhkd rtms l`h oqnehs`ahkd+ h`q ldchtk dbnmnlhb drsd rtehbhdms cd
atrabshu büs rĞ odqlhsĞ cdyunks`qd` `e`bdqhh- 

¶ Bqdchsd od sdqldm rbtqs Əh od sdqldm ktmfacordate în interiorul companiei, între firma 
l`lĞ Əh Ĉmsqdoqhmcdqhkd `ehkh`sd+ bt rbnotk cd ` roqhihmh cdyunks`qd` ehqldh chm Ƒ`q` f`ycĞ- 

Nardqu`qd` dunktƑhdh `bdrsnq bnlonmdmsd Ĉm b`ytk Qnlümhdh odqlhsd n ĈmƑdkdfdqd l`h atmĞ `
impactului ISD în România. 

Ektwtqhkd cd HRC chm Qnlümh` rtms rtrƑhmtsd cd o`qshbho`Ƒhhkd k` b`ohs`k 

èm atmĞ lĞrtqĞ+ ektwtqhkd cd HRC chm Qnlümh` `t enrs enql`sd chmo`qshbho`Ƒhh k` b`ohs`k (cu 
dwbdoƑh` `mtkth 1//6+ bümc bqdchstk mds ` enrs l`h qhchb`sd cdbüs o`qshbho`Ƒhhkd k` b`ohs`k+ udyh
Figura 5-2).  

 

 

 

                                                
47 Cu excepἪia acἪiunilor preferenἪiale, care sunt tratate ca titluri purtŁtoare de datorie. 
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Figura 5-1- DunktƑh` ektwtqhknq cd b`ohs`k od bnlonmdmsd+ 1//2-2015, mil. Euro 

 

Sursa: Realizat de autori pe baza datelor BNR 

 

@mtk 1//7 drsd tm otmbs cd bnshstqĞ odmsqt dunktƑh`profiturilor reinvestite - OümĞ `stmbh bt n
bnmsqhatƑhd onyhshuĞ k` enql`qd` ektwtqhknq cd HRC+ chm `mtk 1//7 dkd cduhm mdf`shud+ Ĉm rodbh`k b`
tql`qd ` ohdqcdqhknq b`qd rd Ĉmqdfhrsqd`yĞ Ĉm mtldqn`rd rdbsn`qd+ od rd`l` bqhydh dbnmnlhbd-
De asemenea, în sectoarele în care înregistrd`yĞ oqnehs+ hmudrshsnqhh rsqĞhmh sq`mrenqlĞ n o`qsd chm
`bdrs` Ĉm chuhcdmcd od b`qd kd chrsqhathd `bƑhnm`qhknq+ `rsedk Ĉmbüs+ cdƏh unktltk qĞl`r `k oqnehstkth
drsd qdhmudrshs+ dk mt qdtƏdƏsd rĞ bnmsq`a`k`mrdyd ohdqcdqhkd Əh chrsqhatƑh` cd chuhcdmcd- Oqnakema 
mt bnmrsĞ Ĉm e`ostk bĞ hmudrshsnqhh rd ¢rodqhd¯ cd bqhyĞ Əh ĈƏh qdo`sqh`yĞ oqnehstqhkd+ bh Ĉm unktltk
rdlmhehb`shu `k ohdqcdqhknq bt b`qd rd bnmeqtmsĞ Əh b`qd rd odqodstd`yĞ oümĞ Ĉm `mtk 1/03 hmbktrhu-
Figura 5-2 `q`sĞ chldmrhtmd` Əh dunktƑh` ohdqcdqhknq bnlo`q`shu bt `bdd` ` oqnehstqhknq+ c`q Əh
e`ostk bĞ dunktƑh` chuhcdmcdknq chrsqhathsd drsd qdk`shu rhlhk`qĞ bt `bdd` ` oqnehstkth Ĉmqdfhrsq`s cd
ehqld+ bdd` bd rtrƑhmd dwokhb`Ƒh` `msdqhn`qĞ- 
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Figura 5-2- DunktƑh` oqnehstkth+ ` ohdqcdqhh Əh ` chrsqhatƑhdh cd chuhcdmcd+ 1//2-2015, mld. Euro 

 

 

 

 

 

 

 

 

 

Sursa: Realizat de autori pe baza datelor BNR 

Pe sectoare de activitate, cele mai mari profituri reinvestite au fost realizate în industria 
oqdktbqĞsn`qd Əh bnldqƑ oümĞ Ĉm `mtk 1//6- èm odqhn`c` 1/0/-2014, profiturile reinvestite 
mdf`shud rtms b`ty`sd+ Ĉm l`qd o`qsd+ cd ohdqcdqhkd chm cnldmhtk bnmrsqtbƑhhknq Əh sq`my`bƑhhknq
hlnahkh`qd+ b` Əh `k hmsdqldchdqhknq ehm`mbh`qd Əh `rhftqĞqh- Mhbh qdrstk rdbsn`qdknq cd `bshuhs`sd mt
l`h Ĉmqdfhrsqd`yĞ tm unktl `l profiturilor reinvestite la fel de mare precum cel anterior crizei; 
hmctrsqh` dwsq`bshuĞ drsd oqhmbho`k` q`ltqĞ bt tm unktl l`h qhchb`s cd oqnehstqh qdhmudrshsd Ĉm
perioada 2010-1/02+ Əh+ ronq`chb+ Ĉm `mtlhƑh `mh+ bnlo`mhhkd chm cnldmhtk lhikn`bdknq cd
tq`mronqs- èm qdrs+ oümĞ Ĉm `mtk 1/04+ Ĉmsqdoqhmcdqhkd bt `bshuhs`sd cd e`aqhb`qd oqnctrd chm kdlm+
hmbktrhu lnahkĞ+ sdwshkd+ bnmedbƑhh Əh ohdkĞqhd Əh e`aqhb`qd` b`kbtk`sn`qdknq+ ` `ksnq oqnctrd
dkdbsqnmhbd+ noshbd Əh dkdbsqhbd `t nos`s odmsqt qdhmudrshqd`profiturilor, dar volumele sunt relativ 
lhbh odmsqt ` rtokhmh ohdqcdqhkd chm bdkdk`ksd hmctrsqhh Əh ` qdhloqhl` sqdmctk onyhshu bnlonmdmsdh
ISD de profituri reinvestite.   

Cea de-` sqdh` bnlonmdmsĞ ` ektwtqhknq cd HRC± creditul net  ± Ĉmbdod rĞ rb`cĞ chm`mtk 1//8 Əh
cduhmd mdf`shuĞ Ĉmbdoümc bt 1/03- @bd`rs` Ĉmrd`lmĞ bĞ ehqldkd l`lĞ chm ƑĞqhkd hmudrshsn`qd
qdrhls k` qümctk knq bqhy` dbnmnlhbĞ Əh chlhmtd`yĞ unktltk cd bqdchsd `bnqc`s ehkh`kdknq- Rhst`Ƒh`
rd odqodstd`yĞ± onrhahk Əh od rd`l` tmth ldcht ehrb`k b`qd cduhmd sns l`h ĈlonuĞqĞsnq 'hmbktrhu
b` oqdchbshahkhs`sd( Ĉm Ƒ`q` mn`rsqĞ±+ h`q od ehm`ktk odqhn`cdh `m`khy`sd ehqldkd qnlümdƏsh ehd ĈƏh
`bghsĞ Ĉloqtltstqhkd `bnqc`sd+ ehd cduhm dkd bdkd b`qd `bnqcĞ bqdchsd bnlo`mhdh l`lĞ r`t
companiilor din grup.  

Tabelul 5-0 oqdyhmsĞ dunktƑh` ektwtqhknq ldchh cd HRC Əh ` rta-componentelor sale în perioada 
2003-2007, respectiv 2008-1/04+ Əh odqlhsd hcdmshehb`qd` rdbsn`qdknq Ĉm b`qd r-au înregistrat 
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cdbkhmtqh- B` n bnmbktyhd fdmdq`kĞ+ u`kn`qd` ldchd ` ektwtqhknq cdHRC chm ` cnt` odqhn`cĞ drsd
bt 54+1$ l`h lhbĞ cdbüs Ĉm oqhl` o`qsd ` odqhn`cdh- Rhmftq` bqdƏsdqd 'cd 2/$( drsd Ĉmqdfhrsq`sĞ
odmsqt o`qshbho`Ƒhhkd k` b`ohs`k+ Ĉm shlo bd unktltk oqnehstqhknq qdhmudrshsd cduhmd mdf`shu+ h`q
valoarea medie a creditelor nete scade cu 70%.  

Tabel 5-0- Ektwtqhkd ldchh cd HRC Əh `kd rta-componentelor în 2003 -2007, respectiv 2008-2015, 
mil. Euro 

Sursa: Realizat de autori pe baza datelor BNR 

@oqn`od itlĞs`sd chm rsnbtqhkd HRC rtms Ĉm hmctrsqh` oqdktbqĞsn`qd 

Bd` l`h l`qd o`qsd ` rnkctkth HRC drsd qd`khy`sĞ Ĉm hmctrsqhd '33+5$(+ Ĉm `mtk 1/04- Onmcdqd`
HRC Ĉm hmctrsqhd rb`cd Ĉm tkshltk `m `k `m`khydh Ĉm e`un`qd` rdquhbhhknq Əh ` bnmrsqtbƑhhknq Əh
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sq`my`bƑhhknq hlnahkh`qd+ `Ə` btl drsd hktrsq`s Ĉm Ehftq` 4-4, însĞ bqdƏsd b` u`kn`qd mnlhm`kĞ
comparativ cu anul anterior.  

 

Figura 5-3- DunktƑh` rsnbtqhknq cd HRC od rdbsn`qd cd `bshuhs`sd+ $+ 1//2-2015

 

MnsĞ9 rdbsnqtk bnmrsqtbƑhhknq hmbktcd bnmrsqtbƑhhkd Əh sq`my`bƑhhkd hlnahkh`qd- 

Sursa: Realizat de autori pe baza da telor BNR 

BqdƏsdqh rdlmhehb`shud rtms Ĉmqdfhrsq`sd cd rdbsnqtk hmsdqldchdqhknq ehm`mbh`qd Əh `k `rhftqĞqhknq Əh
cd bdk `k bnmrsqtbƑhhknq Əh sq`my`bƑhhknq hlnahkh`qd 'Ehftq` 4-4(+ cdƏh knuhsd rdlmhehb`shu cd bqhyĞ+
bnmenql bdknq oqdydms`sd l`h rtr- BnldqƑtk ĈƏh oĞrsqd`yĞ `oqn`od `bdd`Əh onmcdqd Ĉm unktltk
total al stocurilor de ISD, de 11 -01$ Ĉm bdh cnh `mh oqdydms`Ƒh Ĉm Ehftq` 4-5; în schimb, volumul 
rsnbtqhknq cd sdgmnknfh` hmenql`Ƒhdh Əh bnltmhb`Ƒhdh rd chlhmtd`yĞ cd k` 04$ Ĉm `mtk 1//2 k` 5$
în anul 2015+ od rd`l` tmnq hmudrshƑhh l`h l`qh Ĉm bdkdk`ksd rdbsn`qd- 
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Figura 5-4- Rnkctk HRC od oqhmbho`kdkd `bshuhsĞƑh dbnmnlhbd Ĉm `mhh 1//2 Əh 1/04+ $ chm sns`k 

 

Sursa: Realizat de autori pe baza datelor BNR 

 

Odrsd 36$ chm sns`ktk hmudrshƑhhknq rtmshmudrshƑhh mnh 
HmudrshƑhhkd HRC mnh± greenfield ± `t bqdrbts bnmrs`ms ctoĞ 1//2 b` u`kn`qd mnlhm`kĞ+ hmbktrhu od
odqhn`c` bqhydh+ cdƏh bt qhsltqh l`h rbĞytsd 'udyh Ehftq` 4-5(- B` onmcdqd chm u`kn`qd` sns`kĞ `
HRC+ hmudrshƑhhkd fqddmehdkc r-au situat perm`mdms odrsd 36$ Ĉm shlotk bqhydh dbnmnlhbd Əh Ĉm
odqhn`c` tksdqhn`qĞ- èm `mtk 1/04+ `oqn`od 46$ chm sns`ktk HRC '25+4 lkc- dtqn( `t enrs hmudrshƑhh
mnh+ qd`khy`sd cd k` ydqn- N `rsedk cd dunktƑhd rdlm`kd`yĞ bĞ Ƒ`q` mn`rsqĞ oqdyhmsĞ hmsdqdr odmsqt


