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Abstract: The central objective of this paper is to analyse the determinants of investments, as they
have been described by the economic theory specific to the field of foreign direct investments. We consider
that the matter of foreign direct investments and of their determinants as one of great importance both for the
Romanian economy, and for the economy of other countries. It requires elaborate and multilateral
approaches, not just on the side of the investors, but also on the side of the public entities that aim to
stimulate these flows. The evolution of the foreign direct investments differs from one period to another due
to several factors resulting from the evolution of the economic and social systems. The multinational
companies have different aptitudes in the mater of making foreign direct investments, even in countries that
are equivalent in terms of attractiveness for foreign direct investments. Besides to the traditional factors
pertaining to the level of the market, population size and incomes, general economic performance of the
econony, there also are other factorsthat may influence, under specific circumstances, the size of the foreign
direct investments.
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1. Introduction

Concerns for the study of the foreign direct investments (FDI) existed as far back as
in the periods when the first works of international economy were produced. The main
contributions to this field emerged, however, lately, in relation with the expansion of the
multinational companies. Each time, the authors of the studies noticed that the existing
theory couldn’t answer completely the various issues regarding the determinants of the
foreign direct investments. They tried to complete the theoretical analytical framework so
that the results of the analytical models produce results that are much feasible as possible.
The general theories thus turned into specific theories or integrating theories those apply to
these processes from several points of view. On the other hand, specific studies have been
undertaken, which to explain the investment behaviour in specific regions or countries.

2. Theoretical basesregarding theforeign direct investments

The theoreticians of the foreign direct investments tried to justify the behaviour of
the companies with international activity and to find those models that answer best the
realities, staring from the theoretical postulates accepted by each current of thought. The
trend was to identify a theoretical model able to answer the exigencies of each single case,
whether there are investments in developed or developing countries, equipment or
enterprises of various types.

Undertakes to classify and order the theories have been attempted by several
authors. A widely accepted approach divides them in five basic directions: approach of the
political economists; approach of the macroeconomic organisation; approach of the
industrial organisation; approach of the national companies, approach of the business
analysts.

By this classification, the theoreticians tried to explain why the companies display,
at a certain point and under certain circumstances, the trend of expanding their business
abroad. Factors are highlighted which, by their informational value for the decision-
making process within the companies, determine the expansion of sales on foreign markets
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or, even more, the development of production capacities abroad.

m The approach of the political economists is at one end of the analytical currents
of the foreign direct investments. These studies consider the internalization of companies
as a natural process of expansion and development of the companies within the context of
the capitalist system, with the purpose of enhancing the monopolist power through
investments in various countries. On the other hand, there are important contributions to
the theory of the transnational capital which explain the fact that the companies, through
strategic decisions, shift their activity outside the limits of the efficient markets on which
they acted until that moment.

m The macroeconomic school reflects an intermediary approach, derived from the
theory of the international trade. The modern theory of the international trade starts with
the Ricardian model which, by the theory of the comparative advantage, proves that by the
export of goods for which such advantages exist, each country involved in such transaction
achieves positive effects. The Ricardian theory relies particularly on the work factor and on
the differences of productivity. However, besides this factor, the economists determined
other resources too, with a strong impact on the international trade. The countries
abounding in particular resources, will develop production processes using those resources
mainly. The scale economy generates large incomes with minimal consumption. The
comparative advantage may result from this very manner of developing the activity. By
scale economy, the companies from different countries are stimulated to specialise even in
the absence of the differences of technologies or resources between countries. These
theories address particularly the international trade of goods and services, but they are not
very different from the international trade with production factors, such as the transfer of
capital or foreign direct investments. The followers of these theories take into
consideration the variables specific to the localization to explain why the companies from
particular countries have different tendencies to develop foreign trade or foreign
production activities.

m The approach of the national companies refers to the individual behaviour of the
companies and it relies on the theory of the national companies to explain the necessity and
evolution of multinational companies and of the foreign direct investments. The followers
of this school see the multinational company (MNC) as an organisational structure that
internationalizes the markets in order to import or export the intermediary products.

m The industrial organisation. The followers of this theory aim to explain why the
companies from a particular country are successful in penetrating specific markets and gain
advantages compared to the local, national companies. The conclusion is that the
companies, by their process of natural development, gain a portfolio of advantages which
they can thereafter valorise at the national or international level.

In order to hold and control the capacities that generate added value abroad, the
companies must have a particular level of innovation that allows them having cost,
financial or marketing advantages. These advantages, specific to own business, must be
sufficient to overcome the competition with the local companies from the country where it
works. Nevertheless, the existence of such advantages would not be possible without some
market imperfections. The monopolist or resource allocation advantages allow the
companies to benefit of temporary economic revenue. Therefore, the organisation of the
economic activities, improving product quality or developing innovations may rather allow
achieving stronger monopolist power, than cutting the costs. Given these advantages
acquired from innovations, the holding companies are reluctant to sell the patents or to sell
the specific advantages.

On the other hand, there is the approach of industrial organisation based on the
model of oligopolistic competition. Thus, the advantages that allow the companies to
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achieve large size on the national market, allow the establishment and expansion of
branches abroad. When the companies reach a particular rate of growth, they tend to
maintain their evolution in the field of sales and incomes. Some industrial companies will
have higher rates of growth than the average of growth. Implicitly, the companies which
have growth rates below the average rate of growth will have to leave the branch. As some
companies leave the branch, the surviving companies achieve higher rates of growth
because they overtake partially or entirely the market share of the companies which left the
sector. Thus, the competition becomes oligopolistic, being difficult to maintain the rate of
growth by drawing market shares from the other competitors, because the structure of the
cost is rather similar. As long as the companies aim to maintain the rates of growth, they
can enter foreign markets with their traditional products, or they may enter the national or
international market with new products. These actions generate foreign direct investments,
the companies aiming to maintain their rates of growth, being driven to open new
production capacities abroad.

m An approach with empirical concerns is represented by the school of the business
analysts and organisation theoreticians. The purpose of these studies is to determine the
characteristics of the process of foreign direct investments by identifying the main factors
influencing the activity of investments. The particularity of the multinational companies
relies in their ability of manage assets that are dispersed geographically, with values
expressed in different currencies, gaining advantages from the transactional or structural
imperfections from the international markets of capital and on the foreign currency
markets.

3. Theoretical approaches of the deter minants of foreign direct investments

Over time, the quality of factors determining the foreign direct investments was
acquired by a lot of economic and non-economic, quantitative and qualitative, directly or
indirectly observable variables.

The foreign direct investments have an outstanding particularity, by the fact that
they combine the advantages and disadvantages of the domestic and foreign markets with
the purpose to identify the most profitable ways of capitalizing on its factors, on the
conditions from the country of origin and on the opportunities from the host country where
the funds and resources are to be placed. All these elements are factors determining the
foreign direct investments, factors which the empiric theory and analysis surveyed and
made available to the world of science and business with the view of enlarging the sphere
of economically rational and justified decisions.

Below is a synthesized picture of the factors determining the foreign direct
investments (Table no.1). This picture includes both internal factors, which the companies
can control, both external factors, influenced and sized by entities other than the investing
company.
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Tableno. 1. Deter minants of foreign direct investment

Thetypeof factors Group The deter minant factors

Market Size, income levels, urbanization, stability and
growth prospects, access to regional markets,
demand and distribution models

Economic conditions Resources Natural resources, location
Workforce availability, labour costs, the
Competitiveness | competencies, continuing education,

management skills, offer basic physical
infrastructure, technological support

Macroeconomic | The possibility remittances facile, openness to
policies foreign trade

Promoting private property, clear and stable
Private sector policies, financial and effective markets,

Policies of the host entry-exit policies facile

country Commerce and | Commercial strategy, regional integration and
Industry access to markets, control of property,

competition policy, support for SMEs
Policies to Facilities input, ownership, incentives, access

promote FDI to inputs, stable and transparent policies
The perception of country risk based on
The strategies of Risk perception | political factors macroeconomic management,
multinational labour market, political stability
compantes The location, | The company's strategy location, source
origin, transfer | inputs, integration of subsidiaries, strategic
integration alliances, training, technology

Source: Sanjaya Lall, Attracting Foreign Investment: New Trends, Sources and Policies,
1997

While the factors specific to the companies are generally included within the
sectoral variables or in those pertaining to the analysed countries, as fixed effects, the
external factors, with a major influence on the determination of the foreign direct
investments, are included as independent variables within the analytical models. Among
these factors, the most used are the exchange rates, the taxes, the institutional systems, the
instruments and policies of commercial protection and commercial effects.

3.1. Effect of the exchange rates on the foreign direct investments

Theoretically, it is known that the exchange rates have an important impact, within
the international businesses, on all operations and activities undertaken by the
multinational companies. In fact, this influence generates a specific level of risk for the
companies, quantified in terms of economic, transaction and translation exposure to the
exchange rate variation.

If the market is imperfect, then the cost of the internal capital will be lower than the
foreign lending. Thus, if the currency of the country appreciates, the companies which had
the lowest costs of capital will invest more in the countries whose currency depreciates.

The depreciation of a country’s currency may allow sales for lower prices of such
assets that are transferable towards foreign companies operating on the international
markets, compared to the national companies which may not have such assets. If the
exchange rate has sudden, short-term movements, then the foreign direct investments will
intensify. The exchange rate effect is different, function of the way of making and
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financing the investment. The appreciation of the local currency determines the increase of
the foreign direct investments, while the current exchange rate doesn’t have a strong
impact.

3.2. Effect of the taxation on the foreign direct investments

High taxation rates deter the foreign direct investments. It was noticed that the
effect of taxation on the foreign direct investments differs with the type of taxes, with the
manner of evaluating the activity of foreign direct investments and with the fiscal
treatment in the country of origin and in the host country.

The multinational companies are levied both in the country of origin and in the host
country. The revenues obtained by the multinational companies are taxed both in the
country of origin and in the host country, irrespective whether they are immediately
repatriated or invested in the country where the branch works. There is no way of avoiding
the taxation of these revenues abroad.

On the other hand, the new investments rely on new transfers of capital from the
mother company to its branches, capital which originates from the host country and which
was not submitted to foreign taxation. This has several implications: the companies will
want to finance new foreign direct investments by retaining the revenues as much as
possible, before making use of new money inflows from the mother company; the foreign
direct investments materialized by retaining the taxes must be submitted only to the
taxation from the host country; the foreign direct investments materialized by transfer of
capital are submitted to taxation both in the country of origin and in the host country.

The double taxation policies have an important impact on capital relocation.
Distinction is made, however, between the countries which don’t levy the incomes
obtained and taxed abroad, and the countries which levy all incomes, but which use
corrections to avoid double taxation.

3.3. Ingtitutional quality and its impact on the foreign direct investments

This factor is extremely important in determining the foreign direct investments.
The existence, functioning and quality of the institutions guarantees the ownership,
existence of markets, infrastructure, and costs of financing and operation of the enterprises.
An interesting aspect, analysed at the institutional level, is the corruption. The decisions of
the multinational companies are strongly affected by corruption. Corruption is usually seen
as bearing an adverse impact in the foreign direct investments because it forces the
companies to waste resources and to run risks related to corruption and to paying the
bribes. Therefore, the acts of corruption actually are barriers to the entry of multinational
companies on particular markets. Nevertheless, many multinational companies continue to
operate in environments perceived to be, more or less, corrupt.

3.4. Effect of the trade on the foreign direct investments

Under the conditions in which, in some regions or states, there are trade protection
policies, the multinational companies tend to avoid these barriers by establishing branches
in those areas in order to avoid paying fees.

The development of the international trade has an adverse effect on the foreign
direct investments because of the lower cost of purchasing information on particular
markets, therefore the shrinking competition advantage of the multinational companies
over the companies from the local national markets. Therefore, the easiness of the
exchange of information doesn’t support the foreign investors to develop their projects.

Because the economic and social situation is changing permanently, the validity of
the various studies cannot be confirmed each time, which presumes the attentive evaluation
of the determining factors, each time they are used within the models.

Besides these factors, which come from the macroeconomic area, the theory and
practice of investments also analyses several other categories that may influence the
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process, depending on the economic traits of the involved countries or of the investment.
Among them are:

a. Value of the investment which expresses the total initial efforts to be undertaken
by the companies in order to implement the projects. They have different values depending
on the production costs in the host country, and tend to be lower in a branch where the
production costs of the host country are lower than those from the country of origin; if they
are lower, and then the costs of investment also tend to be lower. When analysing the value
of an investment, one must take into consideration its quality since, generally, lower costs
presume lower quality. Many times, the investors prefer to bring in equipment, raw
materials for the investment and trained workforce from the country of origin, even though
this will increase the cost of the investment, if there is a risk that, otherwise, the investment
objectives may not meet the desired performance.

b. Market size is what the investors are interested in. To express the capacity of a
market to absorb the products or services of the investor, the foreign companies usually
refer to GDP expressed in various forms: absolute value, value transformed in the
indicators of the purchasing power, per capital value, or rate of GDP growth.

c. Economy of scale in the branch where the companies aim to in vest. If in that
particular sector there are large companies taking advantage of the benefits of the economy
of scale, it is possible that the new companies may have serious problems trying to enter
those markets. The fact that these markets are increasingly restrictive makes a lot of
investors have second thoughts abut entering those markets, which lowers the competition
and may be an advantage for the companies that manage to survive. Therefore, the
investors are confronted with decisions that involve the capacity of their companies to
operate in markets where the barriers generated by the economy of scale are, at least at the
beginning, deterring.

d. Workforce training level. If the investors target high tech sectors, then the
workforce must be specialised and adapted to their requirements. Therefore, if this is the
selection criterion of the countries where to make investments, the foreign decision-makers
will seek those regions where they can find specialised and experienced staff, however,
with lower payment expectations than in other countries. There also is the possibility of
training specialists or bringing them, but all these possibilities increase the investment
efforts.

e. Level of economic activity concentration. The foreign companies are strongly
attracted by the regions with intense economic activity. The option for these particular
regions is encouraged by the fact that the companies can easily find here business partners,
there is economic potential for growth, there are various types of infrastructures, etc.

f. The level of infrastructure development has a very strong impact on the investors
because of the easiness to run activities and for the lower costs that are involved
(transportation, communication, access, connecting to utilities), which may be important
disadvantages on the foreign markets.

g. The level of implementing innovation in different countries influences the foreign
direct investments for which, a low level of innovation and research in a particular country
may be a disadvantage in making use of own technologies and know how.

h. The intensity of the advertising necessary on some markets also influences the
decision to invest on those markets. There are situations when, either the cost of
advertising is low, or there is no much need for advertising (known brands, markets where
those products lack), and the multinational companies are encouraged to invest because of
the competition and high cost of the marketing in their country of origin.

I. The size of the markets from the local markets can have a two-way influence on
the disposition to invest. If those companies are large, then there is a higher economic
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potential of the business partners. On the other hand, the stronger competition can yield
significant access barriers.

j. The minimal level of capital concerns those branches where large initial
investments are required, which may deter the foreign investors to develop business in
those areas: construction of highways passing through areas with archaeological sites, or
the activities which presume the transfer of property. There also are some other factors that
may bear an effect on the foreign direct investments, such as: geographical proximity,
common borders, and differences in the cost of labour, cultural and historical ties,
consumer behaviour.

The impact of the national and local policies which stimulate the investments can
often be determining for the foreign investors. In practice, they perceive in a different
manner the effect of the determining factors for the investments, and they prefer actual
studies, particularized on specific areas or sectors of activity.

4. Conclusions

Given that the natural environment is becoming increasingly restrictive exhaustible
natural resource consuming or polluting, they should be included in the environmental
economy issue-specific analysis of foreign direct investment and thus reconsidering their
decisions on performance. In addition, it observes that sustainable development principles
are not sufficiently addressed by economic practice, and given that any emerging from
these principles should be applied to economic, social and environmental, foreign
investments should be judged on other bases or criteria. Secondly, we deduce that the
activity is localized multinational companies internationally against the potential benefits
they can get from various markets. Considering that infrastructure has been lately
developments impressive space or distance is no longer a restriction defining business so
that traditional destinations may be abandoned in favor of others even if it means a
relocation or mobilization of resources in areas of the globe extremely diverse and distant.
We are thus witnessing a polycentric development trend of investment in relation to the
competitive advantages that can be used in these locations but with less formal aspects
related treaties, political affinity or development strategies of multinational companies.
Such factors and others, who apparently do not compensate traditional economic
conditions impact on FDI, fail to detour the inflows of FDI by economic world less
predictable.

An important aspect is the cultural diversity of the nation and its impact on FDI.
The cultural factor can play an important role in the FDI. Attitude to power in society and
for the future or long or short-term approaches of life of individuals may represent major
barriers or incentives in decision making in various development companies.

The attitude towards society and power of the future or long or short-term
approaches of life of individuals may represent major barriers or incentives in decision
making in various development companies. Thus, destinations for business decision-
makers of a particular country does not present any attractiveness to others coming from
other regions, they are sought and adjudged as some outstanding achievements in the
business companies. To go beyond strictly economic considerations analysis is the key to
informed decisions, and social and psychological approach of a nation provides powerful
tools for the analysis of foreign direct investment.
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Abstract: Obiectivul central al prezentei lucrari este acela de a analiza determinantii investitiilor,
asa cum au fost ei delimitati de teoria economicd specificd domeniului investitiilor straine directe.
Consideram problema investitiilor straine directe si a determinantilor lor ca fiind una de mare importanta
atat la nivelul economiei romanesti, cat si al altor tari, ceea ce impune abordari profunde si multilaterale nu
doar din partea investitorilor ci si a entitdtilor publice care Tsi propun stimularea acestor fluxuri. Evolutia
investitiilor straine directe este diferitd de la o perioada la alta, datorita unor factori care rezulta din
evolutia sistemelor economice si sociale. Companiile multinationale au atitudini diferite Tn ceea ce priveste
efectuarea investitiilor straine directe chiar Tn tari care sunt echivalente din punctul de vedere al

......

veniturile si numarul populatiei, performantele economice generale ale economiilor exista si alti factori care
pot influenta, n anumite conditii rezultatele obtinute in ceea ce priveste nivelul fluxurilor de investitii strdine
directe.

Cuvinte cheie: investifii straine directe, factori determinanti, firma, valoarea investitiei.,

Clasificare JEL: F20.

1. Introducere

Preocuparile pentru studiul investitiilor straine directe (ISD) au existat Tnca din
perioadele in care s-au realizat primele lucrari de economie international&. Totusi, Tn ultima
perioada au fost aduse principalele contributii Th domeniu, profitandu-se de expansiunea
mare a firmelor multinationale. De fiecare datd, autorii studiilor au sesizat ca teoria
existenta nu are capacitatea de a da un raspuns complet la problematica determinantilor
investitiilor straine directe. Ei au incercat sa completeze cadrul teoretic de analiza pentru ca
rezultatele unor modele de analiza sa furnizeze rezultate cat mai fezabile. Se ajunge astfel
de la teorii generale aplicabile si investitiilor straine directe la teorii specifice sau teorii
integratoare care privesc aceste procese din mai multe puncte de vedere. Pe de alta parte,
au fost realizate si studii specifice care si-au propus s& explice comportamentul
investitional Tn anumite zone sau tari.

2. Fundamente teoretice privind investitiile straine directe

Teoria economica a evoluat de-a lungul timpului, incluzand diferite abordari
specifice diferitelor curente de gandire din sanul carora au izvorat. Teoreticienii
investitiilor straine directe, avand formatii si experiente diferite, au Tncercat sa justifice
comportamentul firmelor cu activitate internationala si sa gaseasca acele modele care sa
raspundd cel mai bine realitatilor, pornindu-se de la postulatele teoretice acceptate in
cadrul fiecarui curent de gandire. Tendinta a fost aceea de a identifica un model teoretic
capabil sa raspunda exigentelor fiecdrui caz in parte, indiferent daca vorbim de investitii in
emisfera nordica sau sudica, in tari dezvoltate sau Tn curs de dezvoltare, in echipamente sau
intreprinderi de un tip sau altul.

Tncercéri de clasificare si ordonare ale teoriilor au fost realizate de diferiti autori. O
abordare larg acceptatad realizeaza o Tmpartire a acestora in cinci directii fundamentale:
abordarea economistilor politici; abordarea organizarii macroeconomice; abordarea
organizarii industriale; abordarea firmelor nationale; abordarea analistilor afacerilor.

Prin aceasta clasificare, teoreticienii au cautat sa explice de ce companiile au
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tendinta, la un moment dat si ih anumite conditii, sa isi extinda activitatea n strainatate. Se
pune, astfel, accent pe factorii care intervin, prin valoarea lor informationald, in luarea
deciziilor la nivelul companiilor si care determina extinderea vanzarilor pe pietele externe
sau, chiar mai mult, crearea de noi capacitati de productie n strainatate.

m Abordarea economistilor politici se afla la una din extremele curentelor de
analizd a investitiilor strdine directe. Studii ale unor autori adepti ai acestui curent
considera internationalizarea firmelor ca fiind un proces normal de extindere si dezvoltare
a acestora in contextul sistemului capitalist, avand scopul cresterii puterii de monopol prin
investitii Tn diverse tari. Pe de alta parte, exista contributii importante la teoria capitalului
transnational, explicand faptul ca firmele, prin decizii strategice, isi deplaseaza activitatea
in afara limitelor pietelor eficiente pe care au functionat pana in acel moment.

m Scoala macroeconomica reflectd o abordare intermediara, derivatd din teoria
comertului international. Teoria moderna a comertului international incepe cu modelul
Ricardian care, prin teoria avantajului comparativ, demonstreaza ca, prin exportul
produselor pentru care exista asemenea avantaje, fiecare tara implicata intr-o asemenea
tranzactie Tnregistreaza efecte pozitive. Teoria Ricardiana se bazeaza, in special, pe
factorul munca si pe diferentele de productivitate. Tnsd, pe langa acest factor, economistii
au sesizat cad exista si alte resurse care au un puternic impact asupra comerfului
international. Se apreciaza ca tarile care dispun din abundentd de anumite resurse vor
dezvolta procese de productie care utilizeaza, in principal, acele resurse. Nu doar resursele
sunt cele care au impact asupra comertului si internationalizarii activitatii firmelor.
Economia de scard este generatoare de venituri mai mari, cu consumuri minime. Avantajul
comparativ poate rezulta chiar din acest mod de dezvoltare a activitatii. Prin economia de
scara, firmele din diferite tari sunt stimulate sa se specializeze, chiar Tn absenta diferentelor
de tehnologie sau resurse dintre tari. Aceste teorii se adreseaza, in special, comertului
international cu bunuri si servicii, Tnsa ele nu difera mult de comertul international cu
factori de productie, cum ar fi transferul de capital sau investitii straine directe. Esenta
macroeconomica a acestor teorii este legatd de angajarea tarilor in realizarea investitiilor
straine directe. Adeptii acestor teorii iau Tn considerare variabilele specifice localizarii
pentru a explica de ce firmele din anumite tari au inclinatii diferite in a dezvolta comert sau
activitati de productie externa.

m Abordarea firmelor nationale se referda la comportamentul individual al
intreprinderilor si se bazeaza pe teoria firmelor nationale Tn explicarea necesitatii Si
evolutiei ntreprinderilor multinationale si a investitiilor strdine directe. Adeptii acestei
scoli vad compania multinationala (CMN) ca pe o structura organizationala care
internationalizeaza pietele pentru a realiza exportul sau importul produselor intermediare.

m Organizarea industrialda. Adeptii acestei teorii si-au propus sa explice de ce
firmele dintr-o anumita tara reusesc sa penetreze anumite piete si sa obtina avantaje in
raport cu firmele nationale de pe acestea. Concluzia la care se ajunge este ca firmele, in
procesul lor de dezvoltare naturald, ajung sa aiba un portofoliu de avantaje pe care mai
apoi le pot valorifica la nivel national sau international.

Pentru a detine si controla capacitatile generatoare de valoare adaugatda din
strainatate, firmele trebuie sa dispund de un anumit nivel de inovatie care sa 7i confere un
avantaj de cost, financiar sau de marketing. Aceste avantaje, specifice propriei afaceri,
trebuie sa fie suficiente pentru a depasi barierele pe care trebuie sa le Tnfrunte Tn cadrul
competitiei cu firmele originare din tara in care se desfasoara activitatea. Totusi, existenta
unor asemenea avantaje nu ar fi posibila fara un anumit nivel de imperfectiuni ale pietei.
Avantajele de natura monopolista sau de alocare a resurselor vor permite firmelor sa
beneficieze de o rentd economicad temporard. Asadar, organizarea activitdtii economice,
Tmbunatatind calitatea produselor sau prin dezvoltarea inovatiilor, poate conferi, in special,
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0 putere monopolista mai mare si mai putin o reducere a costurilor. Date fiind aceste
avantaje date de inovatii, firmele detinatoare sunt refractare in a-si ceda licentele sau vinde
avantajele specifice.

Pe de alta parte, existd si abordarea organizarii industriale in analiza investitiilor
straine directe bazandu-se pe modelul concurentei oligopoliste. Astfel, avantajele care
permit firmelor atingerea unei dimensiuni mari pe piata nationald dau posibilitatea crearii
si expansiunii filialelor in strainatate. Atunci cand firmele ating o anumita rata de crestere,
ele au tendinta de a-si mentine evolutia Tn domeniul vanzarilor si al castigurilor. La nivelul
ramurilor industriale vor rezista acele firme care nregistreaza ritmuri superioare de
crestere Tn raport cu rata medie de crestere. Implicit, firmele care inevitabil au cresteri
inferioare mediei sunt determinate sa paraseasca ramura. Pe masura ce unele firme ies,
firmele supravietuitoare realizeaza o ratda mai mare de crestere decat cea a ramurii deoarece
ele preiau o parte sau in totalitate cota de piat a firmelor ce au parasit sectorul. Tn acest fel
concurenta de pe piata specificad devine una oligopolistd, unde este dificil a-si mentine rata
de crestere prin atragerea cotelor de piatd de la concurentii sai nationali, dat fiind ca
structura costului lor este asemanatoare. Atat timp cat firmele doresc sa-si mentina ratele
de crestere ele pot intra pe pietele externe cu produsele lor traditionale sau pe piata
nationald sau externd cu produse noi. Aceste actiuni sunt generatoare de investitii straine
directe, firmele ce doresc sa isi mentina ritmurile de crestere anterioare fiind determinate sa
isi deschida noi capacitati de productie Tn strainatate.

m O abordare cu preocupari, in special, empirice este reprezentatd de scoala
analistilor afacerilor si teoreticienilor organizatiilor. Scopul acestor studii este acela de a
determina caracteristicile procesului investitiilor strdine directe prin identificarea
principalilor factori care influenteaza activitatea de investitii.

Particularitatea intreprinderilor multinationale consta in abilitatea acestora de a
gestiona active dispersate geografic cu valori exprimate in diferite valute, obtinand astfel
avantaje din imperfectiunile tranzactionale sau structurale de pe pietele internationale de
capital si de pe pietele valutare externe.

3. Abordari teoretice privind determinantii investitiilor straine directe

Tn decursul timpului, calitatea de factori determinanti ai investitiilor straine directe
a fost dobéandita de o multitudine de variabile economice si noneconomice, cantitative si
calitative, observabile direct sau indirect.

Investitiile strdine directe au o particularitate marcantd, si anume, aceea ca
impletesc avantajele si dezavantajele pietelor interne si a celor externe in vederea
identificarii celor mai avantajoase cai de valorificare a factorilor proprii firmelor, a
conditiilor din tara de origine si a oportunitatilor din tara de destinatie, tara gazda a
plasamentului de fonduri si resurse. Intre toate aceste elemente se ntrevdd factori
determinanti ai investitiilor strdine directe, factori pe care teoria si analiza empirica i-au
analizat si pus la dispozitia lumii stiintifice si de afaceri n scopul largirii sferei deciziilor
rationale si justificate din punct de vedere economic.

In continuare prezentam, intr-o forma sintetizatd, un tablou al factorilor
determinanti ai investitiilor straine (Tabel nr. 1). Acest tablou al determinantilor
investitiilor straine directe include atat factori interni, controlabili ai firmelor cat si factori
externi, influentati si dimensionati de alte entitati decat compania ce investeste.
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Tabelul nr. 1: Factorii determinanti ai investitiilor straine directe

Tipul defactori Grupa Factorii Deter minanti
Piata Dimensiune, nivelul veniturilor,
urbanizarea, stabilitatea si perspectivele de
crestere, accesul la pietele regionale,
Conditii economice modele de cerere si distributie
Resurse Resurse naturale, locatia

Competitivitate

Disponibilitatea fortei de munca, costurile
muncii, competentele, formarea continua,
competente manageriale, oferta de baza,

infrastructura fizica, suportul tehnologic

Politici ale tarii
gazda

Politici
macroeconomice

Posibilitatea remiterilor facile, deschiderea
catre comertul exterior

Sectorul privat

Promovarea proprietatii private, politici
clare si stabile, piete financiare si eficiente,
politici de intrare-iesire facila

Comert si industrie

Strategie comerciald, intrare regionala si
acces la piete, controlul proprietatii, politici
concurentiale, suport pentru IMM

Politici de
promovare a ISD

Facilitati de intrare, proprietatea,
stimulentele, accesul la factorii de
productie, politici transparente si stabile

Strategiile
companiilor

Perceptia riscului

Perceptia riscului de tara bazat pe factori
politici, managementul macroeconomic,
piata uncii, stabilitatea politica

multinationale Localizarea

provenienta,
transferul integrarii

Strategia companiilor de localizare,
provenienta inputurilor, integrarea
filialelor, aliante strategice, training,
tehnologii

Sursa: Sanjaya Lall, Attracting Foreign Investment: New Trends, Sources and Policies,
Economic Paper 31 (Commonwealth Secretariat, 1997)

Tn analizele efectuate, factorii interni ai firmelor, constituiti din aceste active
necorporale, sunt greu observabili sau cuantificabili, fapt pentru care s-a incercat gasirea
unor variabile instrumentale (cum ar fi cheltuielile de cercetare-dezvoltare sau cheltuielile
de publicitate).

Dacé factorii specifici firmelor sunt inclusi, in general, in variabilele sectoriale sau
in cele aferente tarilor analizate, ca efecte fixe ale acestora, factorii externi, cu importanta
majora in ceea ce priveste determinarea investitiilor straine directe sunt inclusi ca variabile
de sine statatoare Tn modelele de analiza. ntre acesti factori, cei mai utilizati sunt: ratele de
schimb, impozitele, sistemele institutionale, instrumentele si politicile de protectie
comerciala si efectele comerciale.

3.1. Efectele ratelor de schimb asupra investitiilor straine directe

Din punct de vedere teoretic, dar si practic, este cunoscut si apreciat faptul ca in
afacerile internationale cursurile de schimb au un impact important asupra tuturor
operatiunilor si activititilor desfasurate de companiile multinationale. Tn fapt, aceastd
influentd genereazd un anumit nivel de risc pentru companii, cuantificate sub forma
expunerii economice, de tranzactie si de translatie la variatia cursurilor de schimb.

Daca piata este imperfecta atunci costul capitalului intern va fi mai mic n raport cu
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cel al imprumuturilor din exterior. Astfel, in conditiile in care valuta tarii se apreciaza,
firmele care aveau costul capitalului cel mai mic vor investi mai mult n tarile in care
valuta se depreciaza.

Deprecierea valutei unei tari poate foarte bine sa permita o vanzare la pret redus a
unor asemenea active transferabile catre firme straine care opereaza pe pietele mondiale in
comparatie cu firmele nationale care nu pot avea asemenea active. Daca rata de schimb are
modificari bruste pe termen scurt atunci vom asista la o crestere a investitiilor straine
directe. Efectul cursului de schimb este diferit n functie de modul de realizare si finantare
a investitiei. O apreciere a monedei locale determina o crestere a ISD, in timp ce nivelul
curent al cursului de schimb nu are un impact puternic.

3.2. Efectele impozitelor asupra investitiilor straine directe

Impozitele mari descurajeaza investitiile strdine directe. S-a observat faptul ca
efectul impozitelor asupra ISD este diferit in functie de tipul impozitelor, de modul de
evaluare a activitatii de ISD si de tratamentul fiscal In tarile gazda si de origine.

Firmele multinationale sunt supuse impozitarii atat fata de sistemul fiscal din tara
de origine cét si fata de cel din tara gazdd. Anumite tipuri de investitii nu sunt foarte
senzitive la impozite. Veniturile obtinute de CMN sunt in final subiectul impozitarii atat in
tara de origine cat si in tara gazda, indiferent daca acestea sunt repatriate imediat sau sunt
reinvestite Tn tara in care functioneaza filiala. Se apreciaza ca nu exista nici o cale de
evitare a impozitarii straine a acestor venituri.

Pe de alta parte, noile investitii au la baza transferuri de capitaluri noi de la
compania mama la filiale, capital care nu isi are originea n tara gazda si care nu a suferit
nici o taxare straina. Acest lucru are o serie de implicatii: firmele vor dori sa finanteze noi
ISD prin retinerea veniturilor cat mai mult posibil, Tnainte de a recurge la noi infuzii de la
compania mama; ISD realizate prin retinerea impozitelor trebuie sa fie supuse doar
impozitarii aferente tarii gazda; I1SD realizate prin transfer de capital sunt supuse insa atét
fiscalitatii din tara de origine cat si celei din tara de destinatie.

Politicile Tn domeniul dublei impozitari au un impact important asupra
repozitionarii capitalurilor. Se face distinctie insa intre tarile care nu impoziteaza veniturile
provenite si impozitate Tn strainatate si tdrile care supun impozitarii toate veniturile,
aplicand Tnsa o serie de corectii Tn vederea evitarii dublei impuneri.

3.3. Calitatea institutionald si impactul asupra investitiilor straine directe

Acest factor este extrem de important in determinarea ISD. Existenta, functionarea
si calitatea institutiilor garanteaza proprietatea, existenta pietelor, infrastructura, costurile
de infiintare si functionare ale ntreprinderilor. Un aspect interesant ce a fost analizat la
nivelul institutiilor 1l reprezintd coruptia. Deciziile companiilor multinationale sunt
puternic afectate de coruptie. Coruptia este vazutd, de obicei, ca avand un impact negativ
asupra ISD-urilor deoarece forteaza firmele sa se angajeze in risipirea resurselor, existand
in continuare riscuri suplimentare care decurg din natura coruptiei si costuri privind
valoarea mitelor platite. Prin urmare, actele de coruptie pun intr-adevar o bariera in calea
intrérii - corporatiilor multinationale pe piata. Cu toate acestea, multe companii
multinationale continua sa opereze Tn medii percepute a fi mai mult sau mai putin corupte.

3.4. Efectele comertului asupra investitiilor straine directe

Tn conditiile In care, pentru unele regiuni sau state, existd politici de protectie
comerciald, CMN au tendinta de a evita aceste bariere prin infiintarea de filiale in acele
zone in vederea evitarii platii unor tarife.

Dezvoltarea comertului international are un efect negativ asupra investitiilor straine
directe din cauza diminuarii costurilor de achizitionare a informatiilor pe anumite piete si,
deci, prin diminuarea pozitiei avantajoase a companiilor multinationale asupra firmelor de
pe pietele interne. Deci, facilitarea schimbului de informatii nu sustine investitorii externi
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in dezvoltarea proiectelor lor.

Deoarece conjunctura economico-sociald se afla intr-o permanenta transformare,
valabilitatea diferitelor studii nu poate fi confirmata de fiecare data, ceea ce impune o
evaluare atentd a factorilor determinanti, de fiecare datd cand sunt utilizati in cadrul
modelelor.

Pe langa acesti factori, care provin din sfera macroeconomicad, teoria i practica
investitionald analizeaza si alte categorii ce pot influenta procesul in functie de trasaturile
economice ale tarilor implicate sau de cele ale investitiei, astfel intre acestia amintim:

a. Valoarea investitiei, care exprima eforturile totale initiale ce vor fi facute de
companii in vederea implementarii proiectelor. Acestea au valori diferite, in functie de
costurile de productie ale tarii gazda si tind sa fie mai mici intr-o ramurd unde costurile de
productie ale tarii gazda sunt inferioare celor din tara de origine; daca acestea sunt mai
mici, atunci si costurile investitionale tind sa fie mai reduse. In analiza valorii investitiei
trebuie avutd Tn vedere si calitatea acesteia, dat fiind ca, Tn general, costuri mai mici
presupun si calitate mai redusa. De multe ori, investitorii prefera sa aduca echipamentele,
materia prima pentru investitie si forta de munca calificatd din tara de origine, in pofida
faptului ca valoarea investitiei va fi mai mare, daca exista riscul ca obiectivele de investitie
realizate altfel sa nu aiba performantele dorite.

b. Dimensiunea pietei este cea care intereseaza foarte mult investitorii. Pentru a
exprima capacitatea pietei de a absorbi si produsele sau serviciile investitorului, companiile
straine fac de multe ori referire la indicatorul PIB, exprimat in diferite forme: valoare
absoluta, valoare transformata prin indicii paritatii puterii de cumparare, valoarea pe cap de
locuitor sau rata de crestere a PIB.

c. Economia de scara din ramura Tn care companiile isi propun sa investeasca. Daca
n sector exista firme mari care beneficiaza de avantajele economiei de scara este posibil ca
noile companii sa aiba probleme importante legate de intrarea pe acele piete. Totodata,
faptul ca aceste piete sunt mai restrictive face ca multi investitori sa evite intrarea in cadrul
lor ceea ce reduce concurenta si poate constitui un avantaj pentru firmele ce reusesc sa
supravietuiasca. Prin urmare, investitorii sunt pusi in fata unei decizii ce tine de capacitatea
companiilor lor de a face fatd pe diferite piete in care barierele generate de economia de
scara sunt, cel putin la inceput, descurajante.

d. Nivelul pregatirii fortei de munca. Daca investitorii efectueazad investitii n
sectoare de Tnalta tehnologie, atunci si forta de munca trebuie sa fie specializata si adaptata
nevoilor. Prin urmare, daca acesta va fi criteriul de alegere al tarilor n care se va investi,
decidentii straini vor cauta acele regiuni in care sa gaseasca personal specializat si
experimentat, dar totodatd, cu pretentii salariale mai mici decat in alte tari. Exista si
variantele pregatirii proprii sau aducerii specialistilor, Tnsa toate aceste actiuni maresc
eforturile investitionale.

e. Nivelul concentrarii activitatii economice. Firmele strdine sunt puternic atrase de
zonele cu o intensa activitate economica. Optiunea pentru aceste zone este incurajata de
faptul ca aici firmele isi pot gasi usor parteneri de afaceri, exista potential economic de
dezvoltare, se dezvolta diferite tipuri de infrastructuri etc.

f. Gradul de dezvoltare al infrastructurii ce are un impact foarte mare asupra
investitorilor datoritd usurarii desfasurarii activitatii dar si reducerii unor costuri (de
transport, de comunicare, de acces, de racordare la utilitati) ce pot constitui dezavantaje
importante pe pietele externe.

g. Gradul de implementare al inovarii in diferite tari influenteaza investitiile straine
directe pentru care, un nivel redus de inovare si cercetare dintr-o anumita tara poate
constitui un avantaj in valorificarea tehnologiilor si know how-ului propriu.

h. Nivelul de intensitate al publicitatii necesara pe anumite piete influenteaza de
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asemenea decizia de a investi in cadrul acestora. Exista situatii in care fie deoarece
costurile de publicitate sunt reduse, fie pentru ca nu este necesara foarte multa publicitate
(marci cunoscute, piete pe care lipsesc produse), firmele multinationale sunt incurajate sa
investeascd avand in vedere concurenta si cheltuielile mari de marketing din tarile de
provenienta.

i. Marimea firmelor de pe pietele locale care poate influenta intr-un dublu sens
inclinatia spre investitii. Daca aceste firme au dimensiuni mari exista si 0 mare
potentialitate economica a partenerilor de afaceri. Pe de altd parte si concurenta are
aceleasi dimensiuni mari, ceea ce poate genera importante bariere de intrare.

J. Nivelurile minime de capital. Privesc acele ramuri Tn care sunt necesare investitii
initiale mari ceea ce poate descuraja investitorii straini in a dezvolta afaceri in aceste zone:
constructia unor autostrdzi in zone in care sunt situri arheologice sau realizarea unor
activitati pentru care trebuie sa se realizeze transferuri de proprietate.

Exista si alti factori care ar putea avea efect asupra investitiilor straine directe, cum
ar fi: apropierea geografica, existenta granitelor comune, diferenta dintre costul fortei de
muncd, legaturi culturale si istorice, comportamentul consumatorilor.

Exista si impactul politicilor nationale si locale de stimulare a investitiilor care
poate, adesea, sa fie definitoriu pentru investitorii strini. In practicé, acestia percep Tn mod
diferit factorii determinanti ai investitiilor si se orienteaza catre studii concrete,
particularizate pe anumite zone sau sectoare de activitate.

4. Concluzii

In conditiile Tn care mediul natural devine din ce Tn ce mai restrictiv pentru
activitatile consumatoare de resurse naturale epuizabile sau poluatoare, se impune
includerea n analizele specifice economiei mediului a problematicii investitiilor straine
directe si, deci, reconsiderarea deciziilor privind efectuarea acestora. In plus, se observa
ca principiile dezvoltarii durabile nu sunt inca suficient abordate de catre practica
economica, iar, Tn conditiile Tn care masurile care deriva din aceste principii ar fi aplicate
la nivel economic, social si de mediu, investitiile straine ar trebui judecate pe alte baze
sau criterii. In al doilea rand, deducem faptul ca activitatea companiilor multinationale se
localizeaza la nivel international n raport cu potentialele avantaje pe care acestea le pot
obtine de pe diverse piete. In conditiile Tn care infrastructura a Tnregistrat in ultima
perioada evolutii impresionante, spatiul sau distanta nu mai reprezinta o restrictie
definitorie pentru afaceri, astfel ca destinatii traditionale pot fi parasite in favoarea altora
chiar daca asta presupune o delocalizare sau 0 mobilizare de resurse in zone ale globului
extrem de diverse si indepartate. Asistdam, astfel, la o tendintd de dezvoltare policentricd a
investitiilor Tn raport cu avantajele concurentiale ce pot fi valorificate Tn aceste locatii dar
si cu aspecte mai putin formale legate de tratate, afinitati politice sau strategii de
dezvoltare ale companiilor multinationale. Asemenea factori, dar si altii care aparent nu
compenseaza conditiile economice traditionale de impact asupra investitiilor straine
directe, reusesc sa deturneze fluxuri importante de investitii straine directe facand lumea
economica mai putin predictibila.

Un aspect important 1l reprezintd diversitatea culturald dintre natiuni si impactul
acesteia asupra investitiilor straine directe. Factorul cultural poate juca un rol important la
nivelul investitiilor straine directe. Atitudinea fatd de puterea din cadrul societatii si fata
de viitor sau abordarile pe termen lung sau scurt ale vietii indivizilor pot reprezenta
bariere sau stimulente majore n luarea deciziei la nivelul diferitelor companii privind
dezvoltarea. Astfel, destinatii care pentru decidentii mediului de afaceri ai unei anumite
tari nu prezinta nici un fel de atractivitate, pentru altii, ce provin din alte regiuni, ele sunt
cautate si adjudecate ca pe niste realizari marcante la nivelul afacerilor companiilor.
Depasirea granitelor analizelor strict economice reprezintd cheia unor decizii bine
fundamentate, iar abordarea pe plan social si psihologic a unei natiuni ofera instrumente
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solide de analiz& in domeniul investitiilor stréine directe.
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