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Abstract: Acestd lucrare analizeaza legdtura dintre
legislatia privind ISD din tara gazda si evolutia
Sfluxurilor de ISD in cazul Romdniei. Cadrul legislativ
al tarii gazda reprezinta un factor important pentru
atragerea investitorilor straini datorita stabilitatii,
garantiilor si facilitatilor acordate.Un cadru legislativ
instabil si neclar care nu prevede garantii poate avea
un impact negativ atdt pentru investitorii straini cat §i
pentru tara gazda.
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1 INTRODUCERE

Un aspect foarte important 1in atragerea
investitorilor strdini 1l constituie cadrul juridic al
tarii respective. Reglementérile normative privind

ISD ale unei tari, reflectd in primul rand, situatia
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Abstract: This paper analyzes the link between FDI
laws of the host country and the evolution of FDI
flows in the case of Romania. The legal framework of
the host country is an important factor to attract
foreign investors due to its guarantees and facilities
provided. An unstable and unclear legal framework
wich does not provide guarantees can have a
negative impact on foreign investors and on the host
country.
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1 INTRODUCTION

A very important aspect in attracting foreign
investors is the legal framework of the country. The
normative regulations on FDI in a country reflects

primarily the country economic situation, their
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economica a tarii, atitudinea acestora fata de
intrarile de capital si masurile adoptate pentru
mentinerea si promovarea politicii nationale fata de
investitiile straine.

Unul dintre cei mai importanti factorii determinanti
pentru fluxurile de ISD catre o tard este calitatea
cadrului sau legal. Potrivit lui Pejovich, exista trei
instrumente de baza, care definesc natura
sistemului capitalist: drepturile proprietatii private,
legislatia legatd de partea contractuald, si un stat
puternic dar cu interventii limitate.[1] Impactul
pozitiv pe care protejarea dreptului de proprietate si
respectarea contractelor il au asupra economie de
piatd a fost confirmat empiric de cétre multi autori
cum ar fi, La Porta, Pournarakis si Varsakelis.[2]
[31[4]

De asemenea, importanta sistemului juridic in
atragerea ISD a fost demonstratd intr-0 serie de
articole de specialitate. [5] [6] [7]

Pentru economiile emergente, in tranzitie, relatia
dintre modificarile legislative si intrarile de capital
strdiin nu a fost pand acum complet analizata.
Baniak, Cukrowski si Herczynski au examinat
factorii generali determinanti ai ISD din economiile
emergente. [8] Au fost, de asemenea, studii despre
influenta diferitelor institutii de reglementare
privind performanta anumitor segmente, in unele
economii in tranzitie. Bevan a cercetat importanta
mediul institutional pentru investitiile strdine
directe pe baza indicatorilor de tranzitie ai Bancii
Europene pentru Reconstructie si  Dezvoltare
(BERD), concentrandu-se pe forme de proprietate,

reformele sectorului bancar, schimb valutar si
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attitude towards capital inflows and the measures
taken to maintain and promote the national policy

regarding foreign investment.

One of the most significant determinants of FDI
flows to a country is the quality of its legal
framework. According to Pejovich, there are three
basic tools, which define the nature of capitalism:
private property rights, legislation related to the
contract, and a strong state but with limited
intervention.[1] The positive impact that the
protection of property rights and enforce contracts
have on the market economy has been confirmed
empirically by several authors such as La Porta,

Pournarakis and Varsakelis. [2] [3] [4]

In addition, the importance of the legal system in
attracting FDI has been demonstrated in a series of
articles. [5] [6] [7]

For the emerging economies, in transition, the
relationship between the legislative changes and
foreign capital inflows has not yet been fully
analyzed. Baniak, Cukrowski and Herczynski
examined the general determinants of the FDI in
emerging economies. [8] There were also studies
about the influence of various regulatory
institutions on the performance of certain segments,
in some transition economies. Bevan, has
researched the importance of the institutional
environment for FDI based on the transition
indicators of European Bank for Reconstruction
and Development (EBRD), focusing on forms of

property, banking sector reforms, foreign exchange
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liberalizarea comertului. El a gasit o relatie
puternicd intre dezvoltarea institutionald si I1SD.
[9] [10] De asemenea Grogan, si Moers s-au axat
pe importanta calitatii institutionale pentru ISD, pe
baza datelor Bancii Europene pentru Reconstructie
si Dezvoltare, si au constatat ca statul are un rol

deosebit de important. [11]

2 IPOTEZA CERCETATA

Obiectivul  cercetarii il  constitue  analiza

comparativd a evolutie legislatiei privind ISD si a
fluxurilor de ISD in Romaénia pentru perioada
1990- 2013.

Economiile emergente reprezintd un model foarte
potrivit pentru studierea impactului pe care il are
imbunatatire a calitatii institutionale si legislative
asupra dezvoltarii economice in general si, in
special asupra intrarilor de capital strdin.
Schimbarea sistemului economic in fostele tari
socialiste a inclus schimbare

0 legislativa

semnificativd, care permite cercetdtorilor sa

analizeze impactul acesteia pentru mai multe

domenii ale vietii economice.

3. ASPECTE LEGATE DE LEGISLATIA

PRIVIND ISD iN ROMANIA
Romania a fost panda in anul 1989 un stat
communist, cu o economie 1inchisa, ISD fiind
aproape inexistente pana in anul 1990. in anul
1990, sa adoptat Decretul-lege nr. 96/1990 privind

unele masuri pentru atragerea investitiei de capital
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and liberalizing trade. He found a strong
relationship between institutional development and
FDI. [9] [10] Also, Grogan, and Moers have
focused on the importance of institutional quality
FDI,

Reconstruction and Development, and found that it

for based on the European Bank for

is particularly important the role of the state. [11]

2. HYPOTHESIS TESTED

The objective of this research is the comparative
analysis of the evolution of legislation on FDI and
FDI inflows in Romania for the period 1990 to
2013.

Emerging economies are a very suitable model for
studying the impact of the improved institutional
quality and legislative on economic development in
general and particularly on foreign capital inflows.
The change of the economic system in the former
socialist countries included a significant legislative
change that allows researchers to analyze its impact

on several areas of economic life.

3. ASPECTS OF LAW REGARDING FDI
IN ROMANIA

Romania was until 1989 a communist state with a
closed economy, FDI was almost nonexistent until
1990. In 1990, it was adopted Decree-Law no.
96/1990 on measures to attract foreign capital

investment in Romania. In this act, it was provided
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strdiin in Roménia. In acest act normativ, se
prevedea faptul ca, societatile comerciale cu
participare strdina se pot constitui fie in asociere cu
persoane juridice sau persoane fizice romane, fie cu
capital integral strain. [12]

Potrivit Decretului-lege nr. 96/ 1990, infiintarea in
Romania de societati comerciale cu capital integral
strdin trebuia aprobata de guvern iar domeniile in
care se puteau efectua investitiile strdine erau:
industrie, agriculturd, constructii, turism, cercetare
stiintifica si tehnologica, schimburi economice cu
strdindtatea, servicii bancare, asigurari si 1n alte
domenii de interes pentru economia nationala. [12]
Decretul mai prevedea si anumite facilitati fiscale
pentru investitorii straini. Societatea comerciald era
scutita de la plata impozitului pe profit pe o
perioada de 2 ani de la realizarea de venituri
impozabile, iar pentru urmatorii trei ani
calendaristici, Ministerul Finantelor putea aproba
reducerea impozitului pe profit cu 50 la suta.

O alta facilitate acordatd investitorilor straini, era
scutirea de la plata taxelor vamale al aportului in
natura al investitorului strain la capitalul social.

in anul 1991, Decretul- lege nr. 96/ 1990 a fost
abrogat prin Legea nr. 35/1991 privind regimul
investitiilor straine.

Prin Legea nr. 35/1991 privind regimul investitiilor
straine, s-au acordat de asemenea anumite facilitati
de natura fiscala privind scutirea de la plata unor
impozite si taxe vamale pentru investitorii straini.
Investitiile straine erau scutite In anumite cazuri de

plata impozitului pe profit.

Prin aceste masuri, Legea nr. 35/1991 privind
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that companies with foreign participation may be
founded in association with a romanian citizen or
romanian company either only with foreign capital.
[12]

According to Decree-Law no. 96/1990, the
establishment in Romania of companies with
foreign capital must be approved by the

government and the areas in which they could

make foreign investments were: industry,
agriculture, construction, tourism, scientific and
technological research, economic exchanges with
foreign countries, banking, insurance and other
areas of interest to the national economy. [12] The
decree also provides certain tax incentives for
foreign investors. The company was absolve from
income tax for a period of 2 years from the first
taxable income, and for the next three years, the
Ministry of Finance could approve a 50 percent
income tax reduction.

Another facility provided to foreign investors was
the exemption from customs duties of in-kind
contribution to the capital of the foreign investor.

In 1991, Decree-Law no. 96/1990 was repealed by
Law no. 35/1991 regarding the foreign investment
regime.

The Law no. 35/1991 on foreign investment regime
have been also given certain fiscal facilities for
exemption from payment of taxes and duties for
foreign investors. Foreign investment in some cases

were exempted from the payment income tax.

Through these measures, the Law no. 35/1991
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regimul investitiilor strdine, a incercat sa incurajeze
exportul, importul si crearea de noi locuri de
muncd. Investitorii striini mai aveau dreptul sa
transfere in valuta convertibila, o cota din
profiturile anuale in lei, prin schimb valutar
efectuat de Banca de Comert Exterior sau de alte
banci autorizate.

Pentru prima datd in Romania, Legea nr. 35/1991
privind regimul investitiilor strdine, prevedea
garantii acordate investitorilor strdini. Investitiile
strdine nu puteau fi nationalizate, expropriate,
rechizitionate sau supuse altor masuri cu efect
similar, decidt in cazuri de interes public, cu
respectarea procedurii prevazute de lege si cu plata
unei despagubiri corespunzatoare valorii investitiei,
care sa fie promptd, adecvatd si efectiva.
Despagubirea era determinata in raport cu valoarea

investitiei pe piata. [13]

Modificarile din economia Romaéniei din perioada
1991- 1996, au justificat revederea regimului
juridic al I1SD. Incepand cu 1997, legislatia a fost
implementata treptat In Romania pentru a stabili
reglementdrile asupra mediului concurential si a
ajutoarelor oferite de stat.

In anul 1997, a fost aprobati Ordonanta de Urgenta

a Guvernului nr. 31/1997 privind regimul

investitiilor strdine in Roménia, prin care s-a

abrogat Legea nr. 35/1991 privind regimul

investitiilor strdine. Ordonanta de Urgentd a

Guvernului  nr.  31/1997  privind  regimul

investitiilor straine in Romania, acorda scutire de la

plata taxelor vamale pentru toti investitorii strdini,
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regarding the foreign investment regime, tried to
encourage export, import and to create new jobs.
Foreign investors had also the right to transfer in
convertible currency, a share of annual profits
through the exchange made by the Bank for
Foreign Trade or other authorized banks.
For the first time in Romania, Law no. 35/1991
regarding the foreign investment regime, provided
guarantees to foreign investors. Foreign investment
be

requisitioned or

could not nationalized,  expropriated,

subjected to other similar
measures, except in the cases of public interest
following the procedure stipulated by law,
accompanied by the payment of a corresponding
compensation value for the investment, wich had to
be to be prompt, adequate and effective. The
compensation was established in relation with the
market value of the investment. [13]

The changes from the Romanian economy in the
period 1991- 1996, justified the review of the legal
framework of FDI. Since 1997, the law was
implemented gradually in Romania to establish the
regulations on the competitive environment and the
aid provided by the state.

In 1997, was approved a new Law no. 31/1997
regarding foreign investments in Romania, which
replaced Law no. 35/1991 regarding the foreign
The

Emergency Ordinance no. 31/1997 on the regime

investment arrangements. Government

of foreign investments in Romania, gived

exemption from paying customs duties for all

foreign investors, for cars, machinery, installations,
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pentru masinile, utilajele, instalatiile,
echipamentele industriale, mijloacele de transport,
amortizabile care se

know-how, ale bunuri

importau 1n vederea efectudrii si  derularii
investitiei, constituite ca aport in natura la capitalul
social sau achizitionate ca urmare a unei linii de
finantare deschise si garantate de investitorul strain
in favoarea societatii comerciale, persoana juridica
romdnd, in vederea functiondrii si derularii
investitiei in Romania. [14]
In ceea ce priveste facilitatile acordate investitorilor
strdini, Ordonanta de Urgentd a Guvernului nr.
31/1997 privind regimul investitiilor straine in
Romania, acestea erau acordate diferentiat in
functie de mdrimea investitiei si alte criterii.
Articolul 8 al ordonantei prevede faptul ca, ISD
beneficiau de facilitati suplimentare, in functie de:

e valoarea si domeniul investitiei;
e promovarea exportului de produse proprii
in proportie de cel putin 40%;
efectuarea investitiei in parcuri tehnologice
sau zone economice declarate conform
legii, zone speciale;
dezvoltarea infrastructurii;
dezvoltarea turismului;
dezvoltarea unor obiective de interes social
sau destinate protectiei mediului
reinvestirea, anual, a cel putin 50% din
profitul net realizat. [14]
Astfel, Ordonanta de Urgentd a Guvernului nr.
31/1997 privind regimul investitiilor strdine in
Romania, acorda facilitati fiscale privind scutirea

de la plata impozitului pe profit si a taxelor vamale
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industrial equipment, vehicles, know-how, for the
depreciable assets which were imported for
carrying out and developing the investment
provided, as a contribution in kind to the social
capital or purchased as a result of financing lines
open and guaranteed by foreign investors for the
company, romanian juridical person, to operate and

conduct investment in Romania. [14]

In terms of facilities provided to foreign investors,
the Government Emergency Ordinance no. 31/1997
regarding the foreign investments regime in
Romania, they were granted differently depending
on the size of the investment and other criteria. The
article 8 of the ordinance provides that FDI enjoy
additional benefits, depending on:

e the value and the investment field;
e promoting export of its products by at least
40%;
the investment in technology parks or
economic zones declared by law, special
areas;

infrastructure development;

tourism development;
development or social interest objectives for
environmental protection
annually reinvestment at least 50% of net
profit. [14]
The Government

31/1997 on the regime of foreign investments in

Emergency Ordinance no.

Romania, gives tax incentives for exemption for

bigger income tax and customs duties larger for
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mai mari si pe o perioadd mai lungd, pentru
investitiile strdine mai mari, orientate catre anumite

sectoare  economice. Agentia Romana de

Dezvoltare acorda investitorilor straini un certificat
prin care se atesta dreptul investitorilor strdini de a
beneficia de facilitatile oferite de Ordonanta de
Urgenta a Guvernului nr. 31/1997.

In ceea ce priveste garantiile oferite de statul roméan
investitorilor straini, Ordonanta de Urgenta a
Guvernului  nr.  31/1997  privind  regimul
investitiilor strdine in Roméania ofera garantiile
privind nationalizarea, exproprierea, rechizitionarea
alte masuri cu efect similar. Ordonanta mai prevede
investitorii strdini beneficiazd de

faptul ca,

protectia si garantiile oferite de Constitutia

Romaéniei si acordurile bilaterale si multilaterale
privind promovarea si protejarea reciprocd a
investitiilor semnate de Romania. [14]

In anul 1997, legislatia se modifica prin Ordonanta
de Urgenta a Guvernului nr. 92/1997 privind
stimularea investitiilor directe, stabilind regimul
juridic general si facilititile de care beneficiaza
investitorii si investitiile directe Tn Romania.
Ordonanta, prevede egalitatea de tratament pentru
investitorii romani si strdini, rezidenti sau
nerezidenti In Roméania, precum si anumite garantii
si facilitditi pentru investitorii strdini. Printre
facilitatile acordate de Ordonanta de Urgentd a
Guvernului  nr.  92/1997 privind stimularea
investitiilor directe, se numard scutirea de la plata
taxelor vamale pentru importul de echipamente
amortizarii

tehnologice, posibilitatea utilizarii

accelerate, recuperarea pierderii fiscale pe o
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higher foreign investment oriented in certain
economic sectors. The Romanian Development
Agency gives to foreign investors a certificate
attesting the right of foreign investors to benefit
from the facilities provided by the The Government
Emergency Ordinance no. 31/1997.

Regarding the guarantees provided by the
Romanian government to foreign investors, the
Government Emergency Ordinance no. 31/1997 on
the regime of foreign investments in Romania
the of

and

offers guarantees nationalization,

expropriation, requisition other similar
measures. The law also provides that foreign
investors receive the protection and guarantees
provided by the Constitution and bilateral and
multilateral agreements regarding the promotion
and mutual protection of investments signed by
Romania. [14]

In 1997, the legislation was amended by the
Government Emergency Ordinance no. 92/1997 on
stimulation of direct investment, establishing the
legal status and facilities for the investors and
direct investments in Romania.
The Ordinance provides equal treatment for
romanian and foreign investors, residents or non-
residents in Romania, as well as certain guarantees
and facilities for foreign investors. Among the
facilities provided by the Government Emergency
Ordinance no. 92/1997 on stimulation of direct
investments include the exemption from customs
duties on import of equipment and the possibility
of using accelerated depreciation, tax loss recovery

for a period of 5 consecutive years, the deduction
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perioadd de 5 ani consecutivi, deducerea din
profitul impozabil a cheltuielilor cu reclama si
publicitatea.

In ceea ce priveste garantiile acordate investitorilor
straini directi, Ordonanta de Urgenta a Guvernului
nr. 92/1997 privind stimularea investitiilor in
Romania ofera garantiile privind nationalizarea,
exproprierea, sau alte masuri cu efect similar, doar
in cazul in care, este necesar pentru cauza de
utilitate publicd, este nediscriminatorie, se
efectueazd in conformitate cu prevederile exprese
ale legii sau se face cu plata unei despagubiri
prealabile, adecvate si efective. [15]

in anul 2001, s-a aprobat Legea nr. 332 din 29 iunie
2001, privind promovarea investitiilor directe cu
impact semnificativ in economie. Prin investitii
directe cu impact semnificativ in economie se
inteleg investitiile cu o valoare care depaseste
echivalentul a 1 milion dolari, realizate in formele
si modalitdtile prevazute lege si care contribuie la
dezvoltarea si  modernizarea  infrastructurii
economice a Romaniei, determina un efect pozitiv
de antrenare in economie si creeaza noi locuri de
munca.

Legea nr. 332 /2001 acorda facilitdti suplimentare
investitorilor pentru investitii de peste 1 milion de
dolari.  Printre facilititile acordate se numara
scutirea de la plata taxelor vamale pentru achizitia
de utilaje tehnologice, instalatii, echipamente,
produse de software, la fel ca si in cazul Ordonantei
de Urgentd a Guvernului nr. 92/1997 privind
regimul investitiilor strdine directe. Alte facilitati

prevazute de lege sunt deducerea unei cote de 20%
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of advertising and publicity expenses from the
taxable profit.

Regarding the guarantees given to foreign direct
investors, the Government Emergency Ordinance
no. 92/1997 on stimulating investments in Romania
offers guarantees regarding the nationalization,
expropriation or other similar measures, only if it is
necessary for the public interest, is non-
discriminatory and is made in accordance with the
express provisions of law or make advance
payment of compensation, adequate and effective.
[15]

In 2001, was approved Law no. 332 from 29 June
2001 regarding the promotion of direct investments
with significant impact on the economy. Direct
investment with a significant impact in the
economy means investments worth more than the
equivalent of $ 1 million, made in the form and
manner described by law and contributing to the
development and modernization of Romania's
economic infrastructure, also determines a positive

effect on the economy and create new jobs.

Law no. 332/2001 gives additional facilities for
investors wich invest over $ 1 million. The
facilities provided include exemption from customs
duties for the purchase of technological equipment,
equipment, software, same as the Government
Emergency Ordinance no. 92/1997 on foreign
direct investment arrangements. Other facilities
provided by law are thr deduction of 20% of the
loss

investment from the income tax and tax
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din valoarea investitiei la calculul impozitului,
recuperarea pierderii fiscale pe o perioada de 5 ani
si posibilitatea aplicarii amortizarii accelerate.

O noua facilitate acordata investitorilor cu impact
semnificativ in economie este améanarea platii taxei
pe valoare adaugatd, pe perioada de realizare a
investitiei pana la punerea In functiune a acesteia.
in ceea ce priveste garantiile oferite investitorilor,
332 din 29

Legea nr. iunie 2001, privind

promovarea investitillor directe cu impact

semnificativ 1n economie, prevede faptul ca,
investitiile realizate in Romania nu pot fi
expropriate, cu exceptia cauzei de utilitate publica,
iar investitorii strdini beneficiazd de toate
acordurile bilaterale de promovare si garantare a
investitiilor semnate de Romania. [16]

Ordonanta de Urgentd a Guvernului nr 85/2008,
privind stimularea investitiilor abrogd Legea nr.
332 din 29

investitiilor directe cu impact semnificativ in

iunie 2001, privind promovarea

economie.

Ordonanta incurajeaza investitiile localizate In zone
slab dezvoltate economic, respectiv cu un PIB pe
locuitor sub media calculata la nivel national si cu
o ratd a somajului mai mare decét rata somajului
inregistrata la nivel national. De asemenea sunt
incurajate investitiile in infrastructura, protectia
mediului, dezvoltarea resurselor umane i cercetare
dezvoltare.

Pana la adoptarea Ordonantei de Urgentd a

85/2008,

investitiilor nu erau specificate activitatile care sunt

Guvernului  nr. privind  stimularea

considerate investitii. Ordonanta de urgenta nr. 31/
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recovery for a period of 5 years and the possibility
of using the accelerated depreciation.

A new facility provided for investors with
significant impact on the economy is delaying the
added the

implementation of the investment to its startup.

payment of value tax, during
Regarding the guarantees offered to investors, the
Law no. 332 from 29 June 2001 on the promotion
of direct investments with significant impact on the
economy, it provided that investments in Romania
can not be expropriated except in the case of public
interest and foreign investors can benefit of all the
bilateral for the and

agrements promotion

guarantee of investments signed by Romania. [16]
The Government Emergency Ordinance No.
85/2008 regarding investment stimulation replaced
the Law no. 332 from 29 June 2001 on the
promotion of direct investments with significant
impact on the economy.

The Ordinance encourages the investment located
in poorly developed economically areas, with a
GDP per capita below the e national average and
with a higher unemployment rate than the
unemployment rate at the national level. There are
investment in

also encouraged infrastructure,

environmental  protection, human  resource
development, research and development.

Until the adoption of the Government Emergency
Ordinance no. 85/2008 regarding the stimulation of
investment the activities that are considered

investments were not specified. The Emergency
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1997, a reglementat formele ISD si drepturile
investitorilor strdini, fara a reglementa ce anume
considerdm investitie straina directa.

Cadru legislativ oferit de Ordonanta de Urgenta a
Guvernului nr. 85/2008 prevede la fel ca si in cazul
Ordonantei de Urgentd a Guvernului nr. 92/1997,
tratamentului egal al investitorilor, romani sau
strain. Investitorilor 1i se acorda de asemenea, in
contextul indeplinirii unor conditii, o serie de
avantaje dacd demareaza pe teritoriul Romaniei
proiecte de investitii.

In acest sens se poate mentiona scutirea de la plata
taxei pe valoarea adaugata la achizitionarea de
materii prime, materiale consumabile ori a pieselor
de schimb ce vor fi utilizate in productie pe o
anumitd perioada de timp este unul dintre beneficii.
De asemenea se prevad scutirea de la plata
impozitului pe profit, in cazul in care activitatea se
desfasoara in anumite domenii ce prezintd interes
pentru preocuparile de dezvoltare sanatoasd, scutire
realizatd pe o anumitd perioadd de timp (de
exemplu, 4 ani) de la punerea in functiune a
obiectivului investitional.

Pe langa aceasta, s-au mai acordat reduceri de
impozit pentru profitul reinvestit sau in cazul in
care cheltuielile pentru cercetare stiintifica ating un
anumit prag bine definit de cadrul legal. In plus,
sume de bani nerambursabile, daca erau utilizate in
de

financiare de la bugetul de stat pentru fiecare loc de

scopul  achizitionarii active,  contributii
munca nou-creat, bonificatii de dobanda acordate la
contractarea creditelor reprezinta alte facilitati la fel

de importante, care ar putea atrage investitorii.
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Ordinance no. 31/1997, has regulated the forms of

FDI and foreign investor’s rights, without

regulating what we consider foreign direct
investment.
The

Government Emergency Ordinance no. 85/2008

legislative framework provided by the

same as the Government Emergency Ordinance no.
92/1997, provides equal treatment of investors,
romanian or foreign. Investors are also given in the
context of fulfillment of some conditions, a series
of advantages if they initiates investment projects
in Romania.

In this sense we can mention the exemption from
the payment of the value added tax on the purchase
of raw materials, supplies or spare parts wich will
be used in production for a certain period of time is
one of the benefits.

Also provide the exemption from the payment of
the income tax if the activity is performed in
certain areas of interest that concerns a healthy
development, exemption made for a certain period
of time (eg, 4 years) after commissioning the
investment objective.

In addition, were also given some tax reductions
for reinvested profit or when the spendings on
scientific research reaches a certain level defined
by the law. In addition, amounts of nonrefundable
money, if they were used for the acquisition of
assets, financial contributions from the state budget
for each new job created, the interest rate subsidy
provided to the loans facilities are other equally
important facilities that could attract investors.

According to the regulations mentioned above, the
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Potrivit reglementarilor din abordarile mentionate,
investitorul poate fi o persoana fizica sau juridica,
rezidenta sau nerezidentd, cu domiciliul sau sediul
permanent in Roménia sau in strdinatate, care
investeste Tn Romania in oricare dintre modalitatile
prevazute de lege.

De asemenea, inregistrarea a unei investitii se
realizeazd conform procedurii de drept comun
aplicabila infiintdrii si inregistrarii unei persoane
juridice romane, nefiind necesard autorizarea
administrativa prealabila.

Tabelul 1 prezinta o sinteza a legislatiei privind

ISD in Romania pentru perioada 1990- 2013.

investor may be a person or an entity, resident or

non-resident, domiciled or with permanent
establishment in Romania or abroad, investing in

Romania in any manner prescribed by law.

In addition, the registration of an investment is
made according to the procedure of common law
applicable to the establishment and registration of a
romanian entity and is not needed a prior
administrative authorization.

Table 1 summarizes the egislation on FDI in

Romania for the period 1990 to 2013.

Tabel 1 — Sintezi a evolutiei legislatiei din Romania asupra
investitiilor striine directe/ Tabel 1 - Synthesis of the progress on the legislation regarding FDI in Romania

Decretul Lege nr.96/ 1990:
Law Decree No. 96/1990:

delimitarea domeniilor in care se efectuau investitii strdine directe
/delimitation of the areas where FDI were made;
facilitati fiscale/ fiscal incentives.

Legea nr. 35/ 1991/
Law No. 35/ 1991

investors;

definirea activitatiilor in care se pot efectua 1SD/ defining the
activity in which FDI can be performed;

garantii oferite investitorilor straini/ guarantees offered to foreign

Ordonanta de Urgentd a
Guvernului nr 31/ 1997/
Government Emergency

Ordinance No. 31/1997: guarantees;

acordarea de facilitati fiscale suplimentare/ providing additional
fiscal incentives ;
delimitarea mai clard a garantiilor/ more clearly delimitation of the

Ordonanta de Urgentd a
Guvernului nr 92/ 1997:
Government Emergency
Ordinance No. 92/1997

delimitarea ISD de investitiile de portofoliu/ delimitation of FDI
and portfolio investment;

definirea mai clard a ISD/ a clearer definition of FDI;
tratamentul egal pentru investitori/ equal treatment for investors;
oferirea de garantii investitorilor straini/ providing guarantees to
foreign investors.
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Legea nr. 332/ 2001/
Law No. 332/ 2001:

delimitarea ISD cu impact semnificativ in economie/ delimitation of
FDI with significant impact on the economy;

acordarea unor facilitati fiscale suplimentare pentru ISD cu o
valoare mai mare de 1 milion dolari/ providing additional fiscal
incentives for FDI with a biger value than 1 million dollars;
acordarea unor garantii suplimentare investitiilor straine directe cu
impact semnificativ in economie/ providing additional guarantees
for FDI with significant impact on economy;

Ordonanta de Urgentd a
Guvernului nr 85/ 2008:
Government Emergency
Ordinance No. 85/2008

facilitati fiscale/ fiscal incentives;

incurajeaza ISD in zone defavorizate/ encourage FDI in
disadvantaged areas;

simplificarea intrérii investitorului strdin in economie/ simplifying
the entry of foreign investors in the economy.

Sursa: contributia autoruluil Source: autor contribution.

Crearea unui climat atractiv este un factor important Creating an attractive climate is an important factor

pentru atragerea investitiilor straine, acesta trebuind in attracting foreign investment, and it must benefit

sd beneficieze de stabilitate. Principalele tehnici of stability. The main techniques commonly used

uzitate de statele care primesc investitii, pentru by countries receiving investments, to ensure a

asigurarea unui climat favorabil acestora, constau in favorable climate consists in the absence of

absenta unor masuri administrative oneroase privind onerous administrative regarding the market entry

intrarea lor si, in general, a cerintelor privind and, in general, the requirements concerning their

proprietatea sau controlul lor, ca o conditie a ownership or control, as a condition of market

patrunderii pe piata.

3 EVOLUTIEI ISD iN ROMANIA

In analizele economice, din punct de vedere
cantitativ, ISD sunt exprimate prin doi indicatori
corelati, respectiv fluxurile de ISD si stocurile de
ISD. Analiza fluxurilor de intrare si iesire ale
investitiilor straine directe oferd o imagine asupra
gradului de integrare a tarilor receptoare 1in
economia mondiald, ne indica si care sunt tarile si
regiunile ce beneficiazd de avantajele determinate

de aceste fluxuri. Distributia fluxurilor de investitii
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penetration.

3 FDI EVOLUTION IN ROMANIA

In the economic analyzes, in quantitative terms,
FDI are expressed by two indicators correlated, the
FDI flows and FDI stocks. The analysis of input
and output flows of FDI provides an insight into
the integration of recipient countries into the world
economy, and indicates which countries and
regions benefiting from the advantages resulting
from these flows. The distribution of foreign direct

investment flows shows wich are the countries or
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strdine directe aratd care sunt tarile sau regiunile
catre care se orienteaza practic aceste investitii.
Intelegerea distributiei si dinamicii acestor fluxuri
este foarte importantd pentru formularea g
implementarea de strategii si politici de atragere ¢
investitiillor straine directe, precum si pentrt
politicile de dezvoltare regionale De asemenea
pentru investitorii straini, aceste date ofera un indicit
cu privire la atractivitatea unei regiuni sau tari ir
raport cu celelalte.

Volumul ISD in Romania a inregistrat cresteri foarte
rapide pe intreaga perioadd de tranzitie tinand con
de faptul ca intrdrile de ISD au fost aproape
inexistente la inceputul anilor 90 datorita autarhiei s:
a monopolului statului asupra comertului exterior si ¢

relatiilor economice externe. [17]

Péana in anul 1990, intrarile de ISD au fost aproape
inexistente n Romania. In contextul unei legislatii
restrictive, In timpul regimului comunist, ISD au
avut un nivel sub 1 milion dolari.

In anul 1991, anul aparitiei Decretului lege nr 96/
1990, fluxurile de ISD au fost de 40 milioane
dolari, fatd de 0,01 milioane dolari in anul 1990. In
perioada urmatoare, 1992- 1996, intrarile anuale de
insd continua sa

ISD continua sa creasca,

inregistreze niveluri foarte reduse.

regions where these investments are oriented.

Understanding the distribution and dynamics of
these flows is very important for the formulation
and implementation of strategies and policies to
attract foreign direct investment and regional
development policies. Also for foreign investors,
data of the

attractiveness of a region or countries compared to

these provide an indication

other.

The volume of FDI in Romania has known a fast
growth during the entire period of transition
considering that FDI’s were practically non-
existent at the beginning of the 90’s due to the
autarchy and the monopoly of the state over the
foreign trade and external economic relationships.
[17]

Until 1990, FDI inflows were almost non-existent
in Romania. In the context of a restrictive
legislation, during the communist regime, FDI had
levels below 1 million dollars.

In 1991, the year of publication of the Decree Law
No 96/1990, FDI flows were 40 million dollars
compared to 0.01 million dollars in 1990. In the
following period, 1992- 1996 annual FDI inflows
continue to grow, but continue to record very low

levels.
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Grafic 1 — Evolutia fluxurilor de ISD in Roménia, perioada 1990- 2013/ Graph 1 - Evolution of FDI inflows in
Romania, between 1990 and 2013

135,000
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(=]
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2005

Sursa: UNCTAD/ Source: UNCTAD
http://unctadstat.unctad.org/wds/TableViewer/chartView.aspx 28.12.2014

Dupa cum se poate observa in graficul prezentat
anterior, anul 1997 in care a fost modificata
legislatia privind ISD, prin OUG 31/ 1997, sa
inregistrat o cresterea cu 361,98% a intrarilor de
ISD din anul 1997 fatd de anul 1996. Facilitatile
suplimentare acordate de OUG 31/1997 au
influentat investitorii straini.

In anul 1998, intririle de ISD si-au continuat
cresterea, cu o crestere cu 67.16% fata de anul
precedent. In anii 1999, 2000, intririle de I1SD au
inregistrat o usoara scaddere, probabil datorita
incetinirii economiei la nivel mondial si a

conflictului iugoslav din Kosovo.

incepand cu anul 2001, Romania incepe negocierile

As can be observed in the graph presented above,
in 1997 the year on wich the law regarding the FDI
was amended by GEO 31/1997, the FDI inflows
registered a growth of 361.98% from 1997 to 1996.
The facilities provided by GEO 31/1997 influenced

foreign investors.

In 1998, the FDI inflows have continued to grow,
with an increase of 67.16% over the previous year.
In 1999, 2000, FDI inflows decreased slightly,
probably due to the global slowdown and the
Yugoslav conflict in Kosovo.

Since 2001, Romania has started the negotiations
continue the

for European Union accession,
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pentru aderarea la Uniunea Europeand, se continua
procesul de privatizare si ca atare, credibilitatea
mediului de afaceri din Roménia creste sensibil.
Anul 2001 aduce legea nr. 332/2001 privind ISD cu
impact semnificativ in economie. Aceste reforme
au madrit atractivitatea economiei nationale pentru
investitorii straini. Intrarile de ISD au inceput sa
creascd usor, precum si stocurile de I1SD.

in perioada 2001- 2008 fluxurile de ISD continua
sa creasca inregistrand valori tot mai ridicate. Anul
2008 care adduce o noua modificare legislative prin
OUG 85/2008,

economie este anul cu cel mai mare nivel al

simplificand intrarea ISD 1in
intrarilor de ISD pentru perioada analizata.

Dupa cum se poate observa in graficul nr 1, in anul
2008, s-a Inregistrat cea mai valoare a intrarilor de
ISD, acestea atingand nivelul de 13.883 milioane
dolari. In contextul in care, la nivel mondial,
fluxurile mondiale de investitii au scazut in anul
2008 cu 21%, in Romania ISD au crescut cu
39,88% fatd de anul 2007.

In anii 2007-2008, Romania a parcurs o alta etapa
importanta din punct de vedere economic datorita
faptului ca Incepand cu 1 ianuarie 2007, a devenit
membra a Uniunii Europene. Odatd cu aceasta
aderare, Romania a finceput sa se alinieze la
standardele europene, datoritd calititii de stat
membru al Uniunii Europene.

Incepand cu anul 2009, criza financiard mondiala a
afectat si intrarile de ISD din Romania, respectiv s-
a Inregistrat o scadere cu 65.09% fata de anul 2008.
In anii 2010, 2011, intrarile de investitii strdine

directe au scadzut, ajungand la nivelul de 2.744

privatization process and as such, the credibility of
the business environment in Romania started to
increases. The year 2001 brings the law no.
332/2001 regarding FDI with significant impact on
the economy. These reforms have increased the
attractiveness of the national economy to foreign
investors. The FDI inflows began to increase and
stocks of FDI also.

Between 2001- 2008, the FDI flows continue to
rise recording higher values. The year 2008 brings
a new amendment to legislation by GEO 85/2008,
simplifying entry of FDI in the economy, is the
year with the highest level of FDI inflows for the
analised period.

As shown in chart no 1, in 2008 the value of FDI
inflows, reached the higher level of 13.883 miilion
dolars. In the context of the global investment
flows slowdown, the global investment flows have
decreased in 2008 with 21%, in Romania FDI
increased by 39.88% compared to 2007.
In the years 2007-2008, Romania has traveled
another major step in economic terms because from
1 January 2007, had become a member of the
European Union. With this accession, Romania
began to line up with European standards, because

quality of member state of the European Union.

Starting with 2009, the global financial crisis has
affected the FDI inflows in Romania and has
registred a decrease by 65.09% compared with
2008. In the years 2010, 2011, FDI inflows

declined, reaching the level of 2.744 million dollars
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milioane dolari in anul 2011. Anul 2013 aduce o
usoarda crestere a nivelului de ISD insd nivelul
acestora continua si fie redus comparative cu
perioada 2006- 2008.

In contextual crizei financiare mondiale, o
imbunatatire a legislatiei privind ISD insotita de o
imbunatatire a facilititilor fiscal acordate si a
garantiilor ar putea contribui la atragerea unui flux

mai mare de ISD.

5. CONCLUZII

Analizand evolutia legislatiei privind ISD si
evolutia fluxurilor de ISD am observant faptul ca
modificdrile legislative au fost insotite de cresteri
ale acestor fluxuri in Romania.

Fluxurile de investitii straine directe pot fi
influentate de intreaga legislatie a tari gazda, nu
doar de cea privind investitille strdine.
Predictibilitatea modificarilor legislative si mai ales
a politicii fiscal adoptatd de tara gazda au un rol
important deasemenea.

In continuarea cercetirii se impune o analizi mai
amdnuntitd a iIntregii legislatii din tara gazda si

identificarea unei corelatii cu fluxurile de ISD.
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