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Investitiile straine directe reprezintd o resursa
financiard importantd, care, daca este directionatd
corect, poate constitui un element fundamental in
dezvoltarea sustenabild a economiilor lumii. De aceea,
economiile nationale s-au angajat intr-o lupta acerba
in vederea atragerii acestor investitii, incercind sd
construiasca un mediu cdt mai propice pentru inves-
titori, garantandu-le acestora libertatea investitionald
in diverse sectoare cheie ale economiei. Scopul cer-
cetarii este de a analiza impactul poverii fiscale asupra
libertatii investitionale si dezvoltarii sustenabile a
economiilor emergente BRICS (Brazilia, Rusia, India,
China si Africa de Sud). Cercetarea exploreaza relatia
dintre presiunea fiscala, libertatea investitionald i
dezvoltarea sustenabild, precum si implicatiile poten-
tiale de crestere economica §i bundstare sociala a
economiilor BRICS. Studiul de cercetare consta in pro-
iectarea unui model econometric de evaluare a
factorilor determinanti ai libertdtii investitionale i
de evaluare a dezvoltarii durabile a economiilor
BRICS in raport cu povara fiscala.

Cuvinte-cheie: dezvoltare sustenabila, liber-
tate investitionald, presiune fiscala, fluxuri de
investitii straine directe.

JEL: C22, M40, QO1.

Introducere

Fluxurile de investitii strdine directe repre-
zintd un element important pentru dezvoltarea eco-
nomiilor emergente BRICS (Brazilia, Rusia, India,
China si Africa de Sud). Fiind caracterizate de o
abundentd de resurse naturale si fortd de munca
ieftind, aceste state reusesc sa atragd un numdar
exponential de investitori in raport cu celelalte eco-
nomii emergente. Dacd in situatiile de criza, unele
economii au inregistrat scaderi dramatice ale fluxu-
rilor de investitii straine directe, economiile BRICS
au reusit, in linii generale, sa-si mentind un nivel po-
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Foreign direct investments represent an
important financial resource, which if directed
correctly can constitute important elements in the
sustainable development of the world's economies.
Therefore, national economies have engaged in a
fierce struggle to attract them, trying to build an
environment as favorable as possible for investors,
guaranteeing them investment freedom in various
key sectors of the economy. The aim of the research
is to analyze the impact of the tax burden on the
investment freedom and sustainable development
of the BRICS (Brazil, Russia, India, China and
South Africa) emerging economies. The research
explores the relationship between fiscal burden,
investment freedom and sustainable development,
and the potential implications for the economic
growth and social well-being of the BRICS eco-
nomies. The research study consists in the design of
an econometric model to evaluate the determinants
of investment freedom and sustainable develop-
ment of the BRICS economies in relation to the
fiscal burden.

Keywords: sustainable development, invest-
ment freedom, tax burden, foreign direct investment
flows.
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Introduction

Foreign direct investment flows are an im-
portant element for the economic development of
the emerging BRICS economies (Brazil, Russia,
India, Chiana and South Africa). Characterised by
an abundance of natural resources and cheap labour,
these states manage to attract an exponential number
of investors compared to other emerging economies.
While some economies have experienced dramatic
declines in foreign direct investment flows in crisis
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zitiv in acest sens, exceptie facand Rusia, care a fost
supusd unui sir de sanctiuni economice din partea
principalilor furnizori de investitii straine directe,
drept urmare a invaziei Ucrainei din februarie 2022.
Cu toate acestea, economiile tarilor enumerate mai
sus nu au inregistrat performante mari in domeniul
economic, social si de mediu, din cauza coruptiei
ridicate si a lipsei reglementarilor de protectie si
conservare a patrimoniului national. Chiar daca
impreund reprezintd un bloc economic, fiecare tarad
BRICS are medii politice, investitionale si fiscale
distincte. Acestea au si abordari diferite in ceea ce
priveste atragerea investitiilor strdine directe, unele
acordand o libertatea investitionald mai mare,
caracterizatd de o fiscalitate ridicata, altele sunt mai
restrictive, atunci cand vine vorba de anumite indus-
trii. De exemplu, mediul investitional din Brazilia este
relativ deschis, dar, in acelasi timp, este caracterizat
de o povara fiscala ridicata. Totusi, aceasta reuseste sa
atragd resurse importante de investitii straine directe,
datorita bogitiei de resurse naturale. in ceea ce
priveste Rusia, care este implicatd direct 1n razboiul
cu Ucraina, resimte consecinte grave, care afecteaza
economia nationald, tara fiind supusd mai multor
sanctiuni economice din partea Uniunii Europene,
SUA si a altor state care condamna agresiunea Rusiei.
in acelasi timp, sustenabilitatea celor doua tari se
confruntd cu o serie de probleme de mediu, precum
defrisarile in masa si poluarea masiva. O alternativa
pentru asigurarea dezvoltarii sustenabile a celor doud
economii, ar fi investitiile in energie regenerabild si
implementarea unor reglementari clare pentru pro-
tectia mediului. India si Africa de Sud au un mediu
investitional relativ liber, caracterizat de o fiscalitate
moderati si un sistem fiscal la fel de moderat. Insa,
sardcia, inegalitatea si schimbarile climatice sunt
probleme critice pentru dezvoltarea sustenabild a
Indiei si Africii de Sud. Guvernele celor doua state se
focuseazd cu orice pret pe atragerea investitiilor
straine directe, de cele mai multe ori fara sa coreleze
impactul acestora asupra sustenabilititii economiilor
nationale. Comparativ cu celelalte state ale grupului,
China are un mediu investitional mai complex,
caracterizat de o serie de limitari privind investitiile
strdine directe n unele sectoare ale economiei.
Libertatea investitionala si povara fiscala din
tarile BRICS sunt factori critici care influenteaza
dezvoltarea sustenabild a acestora. In timp ce unele
natiuni au medii de investitii relativ deschise, siste-
mele lor fiscale sunt complicate si constituie un
obstacol pentru investitori. Dezvoltarea durabild a
economiilor BRICS este amenintatd de o serie de
probleme, printre care se numara schimbarile clima-
tice, poluarea si pierderea biodiversitatii. in acest
sens, organismele nationale de reglementare trebuie
sd adopte strategii si politici care sd incurajeze
investitiile in energie regenerabila, agricultura suste-
nabila si programe sociale. Este esential ca factorii
de decizie politica sa stabileasca un mediu propice
care sa incurajeze atragerea de fonduri striine,
luand, in acelasi timp, in considerare necesitatea
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situations, BRICS economies have generally mana-
ged to maintain a positive level in this respect,
Russia is en exception in this regard and has been
subject to a series of economic sanctions by major
foreign direct investment providers following the
invasion of Ukraine in February 2022. However, the
economies of the countries listed above did not
perform well in the economic, social and environ-
mental fields due to high corruption and lack of
regulations for the protection and preservation of
national heritage. Although they represent a bloc,
the BRICS economies are countries with distinct
political, investment and fiscal systems. They have
different approaches for attracting foreign direct
investment, some with greater investment freedom,
charaxterized by high taxation, others with more
restrictive approaches when it comes to certain
industries. For example, the investment environment
in Brazil is relatively open but, at the same time, it is
characterised by a high tax burden. However, it
manages to attract significant FDI resources due to
their wealth of natural resources. As for Russia ,
which is directly involved in the war with Ukraine,
it has serious consequences for its national eco-
nomy, the country being subject to several economic
sanctions from the European Union, the US and
other states that condemn Russia’s aggression. At
the same time, the sustainability of the two countries
faces a number of environmental problems, such as
mass deforestation and massive pollution. An
alternative to ensuring the sustainable development
of the two economies would be investment in
renewable energy and the implementation of clear
environmental regulations. India and South Africa
have a relatively free investment environment cha-
racterised by moderate taxation and a moderate tax
system. But, poverty, inequality and climate change
are critical issues for the sustainable development of
India and South Africa. Governments in the two
countries focus more on attracting foreign direct
investment at any cost, most often without linking
its impact to the sustainability of national econo-
mies. Compared to the other countries in the group,
China has a more complex investment environment,
characterised by a number of limitations on FDI in
some sectors of the economy.

Investment freedom and tax burdens in
BRICS countries are critical factors influencing their
sustainable development. While some nations have
relatively open investment environments, their tax
systems are complicated and a barrier to investors.
The sustainable development of BRICS economies
is threatened by a number of issues, including cli-
mate change, pollution and biodiversity loss. To this
end, national regulators need to adopt strategies and
policies that encourage investment in renewable
energy, sustainable agriculture and social program-
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dezvoltarii durabile, prin promovarea investitiilor
responsabile din punct de vedere social.

Amplificarea riscurilor geopolitice din ultima
perioadd, ca urmare a conflictului ruso-ucrainean
declansat in februarie 2022, are un impact negativ
asupra dezvoltarii durabile a economiilor nationale,
mai ales in cazul Rusiei, care este implicata direct in
acest conflict. Este important de mentionat faptul ca
acest razboi nu afecteaza numai tarile BRICS, ci are
implicatii globale, deoarece acesta a condus la per-
turbarea comertului international, amplificarea crizei
energetice si economice, precum si la volatilitatea
pietelor financiare.

in aceasta ordine de idei, pornind de la scopul
cercetarii de a analiza impactul poverii fiscale asupra
libertatii investitionale si dezvoltarii sustenabile a
economiilor emergente BRICS (Brazilia, Rusia, India,
China si Africa de Sud), se contureazd urmatoarele
obiective ale cercetdrii: Ol — Analiza impactului
poverii fiscale asupra factorilor determinanti ai liber-
tatii investitionale; O2 — Analiza si evaluarea rolului
presiunii fiscale in dezvoltarea sustenabild a econo-
miilor BRICS. Rezultatele cercetarii se materializeaza
in constructia unui model econometric de evaluare a
impactului factorilor determinanti in asigurarea unei
dezvoltari economice, sociale si de mediu sustenabile
a economiilor emergente BRICS.

Analiza literaturii de specialitate

Politicile fiscale, practicate la nivelul unei eco-
nomii nationale, sunt o tematicd deosebit de impor-
tantd in contextul deciziilor investitionale, intrucat
acestea au capacitatea de a incuraja sau descuraja
anumite activitati economice printr-un sistem flexibil,
respectiv rigid de impunere [1]. Deci, statele care
doresc sd 1si mentind sau sda isi creascd nivelul
fluxurilor investitiilor straine directe, sau care au ca
scop stimularea cresterii anumitor sectoare econo-
mice, pot practica anumite facilititi fiscale, care si
creascd atractivitatea acestora pentru investitori [2].
Nivelul cotelor de impozitare este unul din princi-
palele aspecte care fundamenteaza deciziile inves-
fiscale pe piata internationala, care insa se urmareste a
fi mai eficient gestionatd sau chiar eliminatd prin
introducerea unei cote minime de impunere [3, 4].

Asadar, existd numeroase cercetdri stiintifice
care analizeaza corelatia dintre intensitatea poverii
fiscale si nivelul investitiilor sau a cresterii econo-
mice, acestea din urma fiind dependente una de alta,
intrucat nu se poate discuta de crestere si dezvoltare
economica fara existenta investitiilor, iar in contextul
efectudrii de investitii nu se poate omite conceptul de
crestere economicd. Una dintre lucrarile care anali-
zeaza aceastd corelatie este cea a lui Ozpence O. si
Mercan N. [5], acestia evidentiind faptul cd un nivel
ridicat al poverii fiscale afecteaza negativ cresterea
economica, oferind la final si anumite sugestii de
revizuire a politicii fiscale a guvernului turc, analiza
acestora fiind efectuatd asupra sistemului de impunere
din Turcia. In acelasi asentiment se afld si rezultatele
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mes. It is essential that policy makers establish an
enabling environment that encourages attraction of
foreign investment while taking into account the
need for sustainable development by promoting
socially responsible investment policies.

The intensification of geopolitical risks in the
recent period, as a result of the Russian-Ukrainian
conflict that started in February 2022, has a negative
impact on the sustainable development of natio-
nal economies, especially in the case of Russia,
which is directly involved in this conflict. It is
important to note that the Russian-Ukrainian con-
flict does not only affect the BRICS countries, but
has global implications, as it has led to disruption of
international trade, amplification of the energy
and economic crisis, as well as volatility of finan-
cial markets.

In this context, starting from the research
objective of analysing the impact of tax burden on
investment freedom and sustainable development of
BRICS emerging economies (Brazil, Russia, India,
China and South Africa), the following research
objectives are outlined: O; — Analysis of the impact
of tax burden on the determinants of investment
freedom; O, — Analysis and evaluation of the role of
tax burden in the sustainable development of BRICS
economies. The results of the research materialize in
the construction of an econometric model to assess
the impact of determinants in ensuring sustainable
economic, social and environmental development of
the emerging BRICS economies.

Literature review

The tax policies practised in a national
economy are a particularly important issue in the
context of investment decisions, as they have the
capacity to encourage or discourage certain economic
activities through a flexible or rigid system of taxation
[1]. Therefore, countries wishing to maintain or
increase their level of FDI inflows, or wishing to
stimulate the growth of certain economic sectors, may
practice certain tax incentives to increase their
attractiveness to investors [2]. The level of tax rates is
one of the main issues underpinning investment
decisions, giving rise to tax competitiveness in the
international market, which, however, is intended to
be more effectively managed or even eliminated by
introducing a minimum tax rate [3, 4].

Thus, there is a great deal of scientific
research analysing the correlation between the
intensity of the tax burden and the level of invest-
ment or economic growth, the latter being strongly
dependent with each other, since economic growth
and development cannot be discussed without the
existence of investment, and the concept of eco-
nomic growth cannot be omitted in the context of
investment. One of the works that analyses this
correlation is that of Ozpence O. and Mercan N. [5],
in which they point out that a high level of tax

101



FINANTE, CONTABILITATE, ANALIZA S| INFORMATICA ECONOMICA / FINANCE, ACCOUNTING, ECONOMIC ANALYSIS AND INFORMATICS

obtinute de catre Cebula R. si Clark J. [6], care de-
monstreaza cd, cu cat nivelul presiunii fiscale, expri-
matd in procente din Produsul intern brut (PIB), este
mai mare, cu atat este mai mic PIB-ul, venitul real pe
cap de locuitor, ceea ce inseamna un nivel mai scazut
al calitatii vietii pentru populatia respectivd. Mai
mult, Singh D. si Gal Z. [7] au mentionat faptul ca
factorii, precum presiunea fiscala si libertatea inves-
titionald, au un impact semnificativ asupra fluxurilor
de investitii strdine directe, caracterul acestora (pozi-
tiv sau negativ) variind intre regiunile geografice ana-
lizate de catre acestia. De asemenea, in cadrul acestei
cercetari s-a reliefat faptul ca practicarea unei politici
de deschidere comerciald favorabild investitorilor si
relaxarea tarifelor, a contingentelor comerciale si a
taxelor la export, cresc fluxul de investitii strdine
directe in Asia de Sud, Africa Subsahariana, Europa de
Est, Orientul Mijlociu si Africa de Nord. De asemenea,
Stofa T. si Soltes M. [8] au specificat faptul c&, un nivel
scazut al poverii fiscale si rigiditatea redusa a pietei
muncii, au un efect pozitiv asupra investitiilor de
capital privat, fapt ce asigurda capacitatea crearii de
valoare adaugatd, contribuind, in mod evident, la
cresterea si dezvoltarea economica a jurisdictiei In care
actioneaza. Astfel, a fost subliniat primul obiectiv al
lucrarii, si anume acela de a analiza impactul presiunii
fiscale asupra libertatii investitionale.

Problemele legate de schimbarile climatice
sunt o tematicd provocatoare pentru inovatie, politica
si competitie pe plan international. Asadar, acesta este
un subiect deosebit de important in contextul actual,
iar literatura care abordeaza relatia dintre aceasta si
presiunea fiscala este analizati in cele ce urmeaza. in
urma cercetarii efectuate, Muhammad Z. si colab. [9]
evidentiaza faptul ca tarile BRICS utilizeaza politica
fiscald ca instrument esential pentru promovarea unei
dezvoltari sustenabile, astfel: in cazul cresterii chel-
tuielilor guvernamentale si diminudrii ratelor de im-
punere (politica fiscald expansionistd), creste si pute-
rea de cumpdrare a consumatorilor. Situatia creata
pune presiune pe industriile nationale de a produce
mai mult, dar la un pret mai mic, iar pentru a face fata
cererii de produse, se apeleaza la tehnologii mai putin
ecologice sau sustenabile, care sunt generatoare de
mari cantitdti de CO,. Totodatd, in cazul diminuarii
cheltuielilor guvernamentale si cresterii ratelor de
impunere (politica fiscala contractionista), scade pute-
rea de cumpdrare a consumatorilor, fapt pentru care
companiile isi restring activititile de productie si
consumul de combustibili fosili, ceea ce duce la o
scadere a emisiilor de CO, [10]. Aceste rezultate sunt
sustinute si de cercetarea efectuata de catre Qingquan
J. si colab. [11], care afirmd ca exista o legatura
pozitiva, semnificativa, pe termen lung, intre politica
monetard expansionistd si emisiile CO,, iar intre
acestea si politica monetara contractionistd, existd o
corelatie negativa, mentionand ca aceasta reprezinta o
masura eficientd de atenuare a emisiilor de CO,. De
asemenea, Ji X. si colab. [12] 1n lucrarile publicate, au
subliniat faptul ca o reducere a presiunii fiscale asupra
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burden negatively affects economic growth, and at
the end they also offer some suggestions for revising
the tax policy of the Turkish government, their
analysis being carried out on the tax system in
Turkey. In the same agreement are the results
obtained by Cebula R. and Clark J. [6], that proves
that the higher the level of tax burden expressed as a
percentage of GDP, the lower the real income per
capita (GDP), which means a lower quality of life
for the population. Furthermore, Singh D. and Gal
Z. [7] identified that factors such as tax burden and
investment freedom have a significant impact on
FDI flows, the character of which (positive or
negative) varies across the geographical regions they
analysed. The research also found that the practice
of investor-friendly trade openness and the rela-
xation of tariffs, trade quotas and export duties
increase FDI flows to South Asia, Sub-Saharan
Africa, Eastern Europe, Middle East and North
Africa. Stofa T. and Soltes M. [8] also identified that
a low tax burden and low labour market rigidities
have a positive effect on private capital investment,
which has the capacity to create added value, thus
contributing, obviously, to the economic growth and
development of the jurisdiction in which they
operate. Thus, the first objective of the paper was
outlined, namely to analyse the impact of tax burden
on investment freedom.

Climate change issues are a challenging
theme for innovation, politics and international
competition. Thus, this is a particularly important
issue in the current context, and the literature that
addresses the correlation between this and the tax
burden is reviewed below. Following their research,
Muhammad Z. et al, [9] highlight that the BRICS
countries use fiscal policy as an essential tool to pro-
mote sustainable development, thus: when govern-
ment spending increases and tax rates decrease
(expansionary fiscal policy), consumer purchasing
power also increases, which puts pressure on domes-
tic industries to produce more but at a lower price,
and to meet this demand for products, they turn to
less environmentally friendly or sustainable techno-
logies that are CO, generating; and in the case of
decreasing government spending and increasing tax
rates (contractionary fiscal policy), the purchasing
power of consumers decreases, SO companies restrict
their production activities and consumption of
fossil fuels, leading to lower CO, emissions [10].
These results are also supported by the research of
Qingquan J. et al. [11] who argue that there is a
significant positive correlation in the long run
between expansionary monetary policy and CO,
emissions, and a negative correlation between expan-
sionary monetary policy and contractionary mone-
tary policy, which they consider to be an effective
measure to mitigate CO, emissions. Also, Ji et al.
[12] pointed out that a reduction in the tax burden
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fondurilor verzi poate stimula interesul investitorilor,
evidentiind utilizarea unor elemente de politica fiscala
ca instrument de control a unei dezvoltari durabile a
societatii [13]. In lucrarea lui, Ghosh S., [14] reliefeaza
taxele si impozitele din domeniul protectiei mediului
inconjuritor, practicate de catre statele BRICS, subli-
niind importanta acestora in determinarea comporta-
mentului responsabil social si in asigurarea unei
dezvoltari sustenabile. Astfel, a fost evidentiat cel de-
al doilea obiectiv al lucrarii, si anume acela de a
analiza evaluarea §i impactul presiunii fiscale in
dezvoltarea sustenabild a economiilor BRICS.

Crizele suprapuse recente (sanitard, econo-
mica, energeticd, militard) au repercusiuni negative
asupra fluxurilor de investitii strdine directe, acestea
conducand la diminuarea investitiilor la nivel global,
datorita intensificarii riscurilor investitionale si a
volatilitatii pietelor financiare. Economiile BRICS
fiind, anterior, cele mai mari beneficiare de investitii
straine directe, au Inregistrat in perioada anilor 2020-
2022 scaderi majore de resurse financiare straine,
cauzate de pandemia COVID-19, criza energetica si
conflictul militar dintre Rusia si Ucraina.

Metodologia cercetarii

Cercetarea de fata este o cercetare de tip can-
titativ, bazata pe analiza indicatorilor economico-finan-
ciari si nefinanciari, raportati de economiile emergente
BRICS. Pentru analiza datelor si constructia modelului
econometric s-a utilizat regresia liniara multipla, care
este o tehnica statistica, indicatd in evaluarea relatiei
dintre variabila dependenta (indicele de sustenabilitate)
si variabilele independente (venitul de tara (Vt), nivelul
economiei subterane (Es), populatia (P), produsul
intern brut (PIB), intrarile si iesirile de investitii strdine
directe (ISDin si ISDout), cota de impozitare (Ci),
riscul general de tard (Rt), vocea si responsabilitatea
(VR), stabilitatea politica (Sp), eficacitatea guverna-
mentald (Eg), calitatea reglementarilor (Cr), statul de
drept (Sd), controlul coruptiei (Cc), scorul general al
libertatii economice (Sle), dreptul la proprietate (Dp),
integritatea guvernamentald (Ig), eficacitatea judiciara
(Ej), nivelul cheltuielilor guvernamentale (Chg),
sanatatea fiscala (Sf), libertatea afacerilor (La),
libertatea muncii (Lm), libertatea monetarda (Lmo),
libertatea comertului (Lc), libertatea investitionala (Li)
si libertatea financiara (Lf), prin identificarea coeficien-
tilor de regresie.

Astfel, modelul de regresie liniara pentru pro-
iectarea si analiza sustenabilitdtii economiilor BRICS
in raport cu libertatea investitionala, si presiunea fis-
cald se contureaza sub forma:

on green funds can stimulate investor interest,
highlighting the use of tax policy elements as a tool
to control a sustainable development of society [13].
In his paper, Ghosh S. [14] approaches the subject of
environmental taxes and levies practiced by BRICS
countries, highlighting their importance in deter-
mining socially responsible behaviour and ensuring
sustainable development. Thus, the second objective
of the paper was highlighted, namely to analyse the
assessment and impact of tax burdens in the sustai-
nable development of BRICS economies.

Recent overlapping crises (health, economic,
energy, military) have negative repercussions on
foreign direct investment flows, leading to a de-
crease in global investment due to increased invest-
ment risks and volatility of financial markets. The
BRICS economies, being the largest beneficiary of
foreign direct investment, recorded in the period
2020-2022 major decreases in foreign financial
resources, caused by the COVID-19 pandemic, the
energy crisis and the military conflict between
Russia and Ukraine.

Research methodology

The present research is a quantitative research
based on the analysis of economic-financial and
non-financial indicators reported by the emerging
BRICS economies). In order to analyse the data and
to build the econometric model, the multiple linear
regression, which is a statistical technique, used to
assess the relationship between the dependent
variable (sustainability index) and the independent
variables (country income (Vt)), level of the under-
ground economy (Es), population (P), gross domes-
tic product (GDP), foreign direct investment inflows
and outflows (FDIlin and FDlout), tax rate (Ci),
overall country risk (Rt), voice and accountability
(VR), political stability (Sp), government effective-
ness (Eg), regulatory quality (Cr), rule of law (Sd),
control of corruption (Cc), overall economic free-
dom score (Sle), property rights (Dp), government
integrity (lg), judicial effectiveness (Ej), level of
government expenditure (Chg), fiscal health (Sf),
business freedom (La), labour freedom (Lm), mone-
tary freedom (Lmo), trade freedom (Lc), investment
freedom (Li) and financial freedom (Lf), by iden-
tifying regression coefficients.

Thus, the linear regression model for desig-
ning and analyzing the sustainability of BRICS eco-
nomies in relation to investment freedom and tax
burden is outlined as:

Ins = S0 + 1Vt + S2Es + 3P + BAPIB + S51SDin + p61SDout + 7Ci + 8Rt + S9VR + S10Sp +
+p11Eg + p12Cr + p13Sd + p14Cc + p15Sle + p16Dp + B171g + B18Ej + S19Chg + S20Sf +
+ f21La + $22Lm + 23Lmo + 524Lc + B25Li + f26Lf + &

unde: S0 — este interceptia;
p1 — f26: sunt coeficientii variabilelor
independente;
¢ — este termenul de eroare.
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where: 0 — is the intercept;
Pl — B26: are the coefficients of the
independent variables;
& — is the error term.
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Rezultatele cercetarii

Politicile fiscale joacd un rol crucial in dez-
voltarea durabild a economiilor nationale, iar nivelul
poverii fiscale poate avea un impact semnificativ
asupra deciziilor de investitii. Libertatea investitio-
nald se refera la capacitatea investitorilor de a face
investitii intr-o tard fara restrictii sau obstacole din
partea guvernului, in timp ce dezvoltarea sustenabila
se referd la cresterea economica pe termen lung si
protectia mediului. Investitiile pot reprezenta un
instrument esential in dezvoltarea sustenabild a eco-
nomiilor lumii, prin constrangerea mediului de afa-
ceri sé investeasca in proiecte sociale si de mediu si
sa le promoveze sau, altfel spus, prin atragerea de
capital strain direct responsabil, din punct de vedere
social. In aceastd ordine de idei, evaluarea impactu-
lui presiunii fiscale asupra libertétii investitionale si
dezvoltarii sustenabile a tarilor BRICS poate oferi 0
intelegere mai profunda a interactiunii dintre politi-
cile fiscale si dezvoltarea economica in aceste tari.
Acest model poate furniza, de asemenea, recoman-
dari privind politicile fiscale optime care pot fi
adoptate de guvernele tarilor BRICS, pentru a sti-
mula cresterea economica si dezvoltarea sustenabila.

Research results

Tax policies play a crucial role in the sustai-
nable development of national economies, and the
level of the tax burden can have a significant impact
on investment decisions. Investment freedom refers
to the ability of investors to make investments in a
country without restrictions or obstacles from the
government, while sustainable development refers to
long-term economic growth and environmental pro-
tection. Investment can be an essential tool in the
sustainable development of the world’s economies
by promoting the business environment to invest in
social and environmental projects, or in other words,
by attracting socially responsible foreign direct invest-
ment. In this vein, assessing the impact of the tax
burden on investment freedom and sustainable deve-
lopment in BRICS countries can provide a deeper
understanding of the interaction between tax policies
and economic development in these countries. This
model can also provide recommendations on opti-
mal fiscal policies that can be adopted by BRICS
governments to boost economic growth and sustai-
nable development.

Tabelul 1/ Table 1

Tabloul coeficientilor functiei de regresie/ Table of regression function coefficients

Coceficientii nestandardizati /
. . . Unstandardized Coefficients
Indicatori/ Indicators
B Eroarea standard/

Std. Error
1 (Constant) -0.057 1.498
Venitul de tard/ Country income -5.956 2.155
Nivelul economiei subterane/ Level of the underground economy -0.119 0.247
Populatia/ population 0.383 0.243
Produsul Intern Brut/ Gross Domestic Product -0.056 0.213
Intrarile de investitii striine directe/ Foreign direct investment inflow -0.337 0.422
legirile de investitii strdine directe/ Foreign direct investment outflow 0.229 0.392
Cota de impozitare/ Taxe rate -0.396 0.347
Riscul general de tard/ General country risk -1.626 0.932
Vocea si responsabilitatea/ VVoice and responsability 0.621 0.481
Stabilitatea politica/ Political stability 0.549 0.257
Eficacitatea guvernamentala/ Government effectiveness -3.261 1.629
Calitatea reglementarilor/ Quality of regulations 0.208 0.609
Statul de drept/ Rule of law 3.808 1.732
Controlul coruptiei/ Controlling corruption 1.598 0.743
Scorul general al libertatii economice/ Overall economic freedom score 0.419 0.386
Dreptul la proprietate/ Right to property 0.365 0.391
Integritatea guvernamentald/ Government integrity -1.455 0.501
Eficacitatea judiciard/ Judicial effectiveness -0.458 0.317
Nivelul cheltuielilor guvernamentale/ Level of government spending 0.110 0.246
Sanitatea fiscala/ Fiscal health 0.709 0.221
Libertatea afacerilor/ Freedom of business 0.231 0.358
Libertatea muncii/ Freedom of work 0.271 0.260
Libertatea monetard/ Monetary freedom -0.209 0.587
Libertatea comertului/ Freedom of trade 5.198 2.142
Libertatea investitionald/ Investment freedom 0.024 0.400
Libertatea financiard/ Financial freedom 0.078 0.447

Sursa: elaborat de autor / Source: developed by author

Utilizand coeficientii de regresie din tabelul
de mai sus (tabelul 1), ecuatia de regresie se proiec-
teaza astfel:
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Using the regression coefficients in the table
above (table 1), the regression equation is projected as
follows:
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Ins = -0.057 - 5.956Vt - 0.119Es + 0.383P - 0.056PIB - 0.337ISDin + 0.2291SDout - 0.396Ci - 1.626Rt +
+0.621VR + 0.549Sp - 3.261Eg + 0.208Cr + 3.808Sd + 1.598Cc + 0.419Sle + 0.365Dp - 1.455Ig -
- 0.458Ej + 0.110Chg + 0.709Sf + 0.231La + 0.271Lm - 0.209Lmo + 5.198Lc + 0.024Li + 0.078Lf + &

Potrivit coeficientilor de regresie, o crestere cu
o unitate a venitului de tard este asociata cu o scadere
a scorului general al libertatii economice cu 5.956
puncte. Acest lucru poate fi explicat prin faptul ca o
crestere a venitului inseamnd, de obicei, o crestere a
puterii economice a tarii, ceea ce poate duce la o
crestere a interventiei guvernamentale si o reducere a
libertitii economice. in ceea ce priveste nivelul eco-
nomiei subterane, o crestere cu o unitate a acestuia
este asociatd cu o scadere a scorului general al liber-
tatii economice cu 0.119 puncte. Astfel, observam ca
economia subterand este in mod obisnuit asociatd cu
evaziunea fiscald si incalcarea altor legi, ceea ce poate
duce la o crestere a interventiei guvernamentale si o
reducere a libertatii economice. Cresterea cu o unitate
a populatiei este asociatd cu o crestere a scorului
general al libertatii economice cu 0.383 puncte.
Situatia poate fi explicata prin faptul, ca o populatie
mai mare poate fi asociatd cu o piatd mai mare si o
crestere a concurentei, ceea ce poate duce la o majo-
rare a libertdtii economice. Cu privire la PIB, o cres-
tere cu o unitate a acestuia este asociatd cu o scadere a
scorului general al libertdtii economice cu 0.056
puncte. Acest lucru se datoreaza faptului ca o crestere
a PIB-ului poate duce la o crestere a interventiei
guvernamentale si o reducere a libertatii economice.
In ceea ce priveste investitiile striine directe, o cres-
tere cu o unitate a acestora este asociata cu o scadere
a scorului general al libertatii economice cu 0.337
puncte. Fenomenul poate fi explicat prin faptul ca
investitiile straine directe pot duce la o crestere a
controlului strain asupra economiei.

According to the regression coefficients, a
one-unit increase in country income is associated
with a decrease in the overall economic freedom
score of 5,956 points. This can be explained by the
fact that an increase in income usually means an
increase in the country's economic power, which can
lead to an increase in government intervention and a
reduction in economic freedom. As for the level of
the underground economy, a one unit increase in the
level of the underground economy is associated with
a decrease in the overall economic freedom score by
0.119 points. Thus, we note the fact that the under-
ground economy is commonly associated with tax
evasion and violations of other laws, which can lead
to an increase in government intervention and a
reduction in economic freedom. A one-unit increase
in pollution is associated with an increase in the
overall economic freedom score of 0.383 points. The
situation can be explained by the fact that a larger
population may be associated with a larger market
and increased competition, which may lead to an
increase in economic freedom. With respect to GDP,
a one unit increase in GDP is associated with a
decrease in the overall economic freedom score by
0.056 points. This is because an increase in GDP may
lead to an increase in government intervention and a
reduction in economic freedom. As for foreign direct
investment, a one unit increase in foreign direct
investment is associated with a decrease in the overall
economic freedom score by 0.337 points. This pheno-
menon can be explained by the fact that foreign direct
investment can lead to an increase in foreign control
of the economy.

Tabelul 2/ Table 2

Sumarul modelului/ Model summary

Change Statistics Statistica
R pitrat st'i:]‘(’jzrf;a —— Durbin
R patrat/ ajustat/ s e Modficare Modificare Waston/
Model | R | g square | Adjusted R |CStimarii /Std.| modificat/ | "0 ' 2% | ) | g0 | Sig. F/Sig. | Durbin-
Error of the | R Square
Square Estimate ch Change F Change Watson
anos Statistic
1 ,635 0.29 0.649 0.404 3.543 26 5 0.00 2.055 635" | 0.40

A Predictori /Predictors: (Constant), Vt, Es, P, PIB, ISDin, ISDout, Ci, Rt, VR, Sp, Eg, Cr, Sd, Cc, Sle, Dp, lg, Ej, Chg, Sf, La, Lm, Lmo,

Lc, Li,Lf

Variabila dependentd/ Dependent Variable: Ins

Sursa: elaborat de autor cu SPSS 26 / Source: developed by author with SPSS 26

Prin aplicarea testului de corelatie regresionala
Pearson (tabelul 2), s-a constatat cd R si R Square arata
o corelatie pozitiva semnificativa intre predictorii alesi
si variabila dependenta, sugerand ca acesti predictorii
pot explica aproximativ 29% din variatia indicelui de
sustenabilitate. Adjusted R Square sugereaza ca acesti
predictorii (variabilele independente) explica aproxi-
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By applying the Pearson regression correla-
tion test (table 2), it was found that R and R Square
show a significant positive correlation between the
chosen predictors and the dependent variable, sugges-
ting that these predictors can explain about 29% of
the variation in the sustainability index. Adjusted
R Square suggests that these predictors (independent
variables) explain about 65% of the variation in the
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mativ 65% din variatia indicelui de sustenabilitate.
Potrivit indicatorului Durbin-Watson Statistic (2.055)
nu existd o corelatie seriald Intre erorile de regresie,
ceea ce sugereazda ca nu existd nicio tendintad de a
subestima sau supraestima valorile de regresie.

sustainability index. According to the Durbin-
Watson Statistic (2.055) it follows that there is no
serial correlation between the regression errors,
suggesting that there is no tendency to under- or
overestimate the regression values.

Tabelul 3/ Table 3

Analiza variantei (ANOVA)/ Analysis of variance (ANOVA)

Suma patratelor/

Media patratelor/ =

e Sum of Squares i Mean Square =it
1 |Regresia /Regression 0.800 4 0.200 0.00.°
Rezidual/ Residual 0.000 0
Total 0.800 4

a. Variabila dependenta / Dependent Variable: Ins

c. Predictori / Predictors: Vt, Es, P, PIB, ISDin, ISDout, Ci, Rt, VR, Sp, Eg, Cr, Sd, Cc, Sle, Dp, lg, Ej, Chg, Sf, La, Lm, Lmo, Lc, Li,Lf

Sursa: elaborat de autor cu SPSS 26 / Source: developed by author with SPSS 26

Conform testului ANOVA, modelul se vali-
deaza prin respingerea ipotezei nule si acceptarea
ipotezei alternative: Sig < 0,005. Potrivit datelor din
tabelul 3, suma pétratelor deviatiilor din regresie este
de 0,8, iar suma patratelor deviatiilor din eroare
(rezidual) este de 0, ceea ce inseamna ca toata variatia
din model este explicatd de variabilele independente
si nu ramane nicio variatie neexplicatd de model.

According to the ANOVA test, the model is
validated by rejecting the null hypothesis and
accepting the alternative hypothesis: Sig < 0.005.
According to the data in table 3, the sum of squares
of deviations in the regression is 0.8 and the sum of
squares of deviations in the error (residual) is O,
which means that all the variation in the model is
explained by the independent variables and no varia-
tion remains unexplained by the model.

Tabelul 4/ Table 4

Tabloul corelatiilor Pearson/ Pearson correlation table

; ; Corelatia Pearson/ Deviatia standard/
Indicator/ Indicators : - S AT
Pearson correlation Std. Deviation
(Constant) 3.20 0.447
Venitul de tard/ Country income 2.80 0.447
Nivelul economiei subterane/ Level of the underground economy 3.00 1.000
Populatia/ population 3.40 0.548
Produsul Intern Brut/ Gross Domestic Product 3.00 0.707
Intrarile de investitii straine directe/ Foreign direct investment inflow 2.80 0.837
Iesirile de investitii straine directe/ Foreign direct investment outflow 2.40 0.548
Cota de impozitare/ Taxe rate 3.40 0.548
Riscul general de tard/ General country risk 2.20 0.447
Vocea si responsabilitatea/ Voice and responsability 2.20 1.095
Stabilitatea politica/ Political stability 1.60 0.548
Eficacitatea guvernamentala/ Government effectiveness 2.80 0.447
Calitatea reglementarilor/ Quality of regulations 2.20 0.447
Statul de drept/ Rule of law 2.40 0.548
Controlul coruptiei/ Controlling corruption 2.00 0.707
Scorul general al libertatii economice/ Overall economic freedom score 3.00 0.000
Dreptul la proprietate/ Right to property 2.00 0.000
Integritatea guvernamentald/ Government integrity 2.60 0.894
Eficacitatea judiciard/ Judicial effectiveness 3.40 0.548
Nivelul cheltuielilor guvernamentale/ Level of government spending 2.40 1.342
Sanatatea fiscald/ Fiscal health 3.40 0.548
Libertatea afacerilor/ Freedom of business 2.60 0.548
Libertatea muncii/ Freedom of work 3.40 0.548
Libertatea monetara/ Monetary freedom 3.40 0.548
Libertatea comertului/ Freedom of trade 2.00 0.707
Libertatea investitionald/ Investment freedom 2.20 0.837
Libertatea financiard/ Financial freedom 3.00 0.000

Sursa: elaborat de autor cu SPSS 26 / Source: developed by author with SPSS 26

Conform datelor obtinute in urma analizei de
regresie, folosind testul de distributie statistica a me-
diilor, putem a aprecia nivelul de distributic a me-
diilor pentru fiecare dintre indicatorii raportati de eco-
nomiile emergente BRICS. In acest sens, conform da-
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According to the data obtained from the
regression analysis using the statistical distribution
of means test, we can estimate the level of distri-
bution of means for each of the indicators reported
by BRICS emerging economies. In this regard,
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telor din tabelul 4, putem concluziona ca pentru indi-
catorul — indice de sustenabilitate — distributia mediei
se situeaza la nivelul de 3,2 puncte, ceea ce este sub
pragul stabilit pentru acest indicator (sub 75%). Acest
lucru sugereaza ca indicele de sustenabilitate in tarile
BRICS este relativ scazut. Abaterea standard de 0,44
puncte indica faptul ca nu existd prea multe variatii in
distributia acestui indicator intre tarile BRICS. in ceea
ce priveste investitiile strdine directe, distributia
medie se situeaza la nivelul de 2,4 puncte, ceea ce
este sub pragul negativ de 100 de miliarde de dolari.
Astfel, dupa cum se poate observa, tarile BRICS nu
sunt investitori majori in alte tari. Abaterea standard
de 0,54 puncte releva faptul cd existd o anumita
variatie 1n distributia acestui indicator intre tarile
BRICS. Pentru indicatorul ratei de impozitare, distri-
butia medie se situeaza la nivelul de 3,4 puncte si se
situeaza intre pragul fixat (intre 20% si 30%) al indi-
catorului. Analiza datelor obtinute ne demonstreaza
ca rata de impozitare in tarile BRICS este moderata.
in acelasi timp, in baza rezultatelor raportate, se poate
observa ca distributia medie a unor indicatori, cum ar
fi eficacitatea guvernamentala, este relativ ridicata
(2,8 puncte), ceea ce indica un nivel puternic de
eficacitate guvernamentala in tarile BRICS.

in concluzie, analiza de regresie a evidentiat
ca tarile BRICS au performante variate in ceea ce
priveste sustenabilitatea, investitiile straine directe,
rata de impozitare si eficacitatea guvernamentala.
Indicele de sustenabilitate este relativ scazut, ceea ce
poate indica necesitatea de implementare a unor ma-
suri de rezolvare a problemei. In ceea ce priveste
investitiile straine directe, distributia medie este sub
pragul negativ, ceea ce sugereaza cd tarile BRICS ar
putea sa aiba nevoie de noi alternative de atragere a
investitiilor strdine. Rata de impozitare este mode-
rata, dar se situeaza, in general, intre pragul fixat, ceea
ce sugereaza ca poate fi necesard o analizd mai
detaliata pentru a evalua eficienta fiscala. in privinta
eficacitatii guvernamentale, nivelul mediu este rela-
tiv ridicat, ceea ce sugereaza ca guvernele din tarile
BRICS sunt relativ eficiente in a-si indeplini respon-
sabilitatile. Este important sd se retind ca aceste
rezultate sunt valabile pentru valorile medii ale indi-
catorilor in cele cinci tari si cd situatia poate varia in
functie de fiecare tara in parte.

Concluzii

Rezultatele cercetarii evidentiaza ca politicile
fiscale joacd un rol crucial in dezvoltarea sustenabila
a economiilor nationale si ca nivelul presiunii fiscale
poate avea un impact semnificativ asupra deciziilor
de investitii. Un sistem fiscal eficient poate contribui
la reducerea inegalitatii si a saraciei, oferind finan-
tare pentru programe sociale si educatie, ceea ce
poate imbunatati calitatea vietii si a nivelului de trai
pentru populatia din tarile BRICS. Asadar, fiscalita-
tea joacd un rol vital In promovarea dezvoltarii sus-
tenabile in economiile BRICS, prin utilizarea efi-
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according to the data in table 4, we can appreciate
that for the sustainability index indicator, the mean
distribution is at the level of 3.2 points, which is
below the threshold set for this indicator (below
75%). This suggests that the sustainability index in
BRICS countries is relatively low. The standard
deviation of 0.44 points indicates that there is not
much variation in the distribution of this indicator
between BRICS countries. For foreign direct invest-
ment, the average distribution is at 2.4 points, which
is below the negative threshold of USD 100 billion.
This indicates that BRICS countries are not major
investors in other countries. The standard deviation
of 0.54 points indicates that there is some variation
in the distribution of this indicator between BRICS
countries. For the tax rate indicator, the average dis-
tribution is at the level of 3.4 points, which is between
the set threshold (between 20% and 30%) of the
indicator. This indicates that the tax rate in BRICS
countries is moderate. At the same time, based on
the reported results, it can be seen that the average
distribution of some indicators, such as government
effectiveness, is relatively high (2.8 points), indica-
ting a strong level of government effectiveness in
BRICS countries.

In conclusion, the regression analysis revea-
led that the BRICS countries have varied performance
in terms of sustainability, foreign direct investment,
tax rate and government effectiveness. The sustaina-
bility index is relatively low, which may indicate the
need to implement more measures to address this
issue. In terms of foreign direct investment, the
average distribution is below the negative threshold,
suggesting that BRICS countries may need new
alternatives to attract more foreign investment. The
tax rate is moderate, but is generally between the
threshold, suggesting that a more detailed analysis
may be needed to assess tax efficiency. In terms of
government effectiveness, the average level is relati-
vely high, suggesting that governments in BRICS
countries are relatively effective in fulfilling their
responsibilities. It is important to keep in mind that
these results are valid for the average values of the
indicators across the five countries and that the
situation may vary from country to country.

Conclusions

The research results highlight that tax poli-
cies play a crucial role in the sustainable develop-
ment of national economies and that the level of the
tax burden can have a significant impact on invest-
ment decisions. An efficient tax system can help
reduce inequality and poverty by providing fun-
ding for social programmes and education, which
can improve the quality of life and standard of living
for people in BRICS countries. Therefore, taxation
plays a vital role in promoting sustainable deve-
lopment in BRICS economies, through the efficient
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cientd a resurselor fiscale pentru sustinerea proiec-
telor de dezvoltare sustenabila.

in acelasi timp, constatirile demonstreazi
faptul ca libertatea investitionald si dezvoltarea du-
rabila au un impact pozitiv asupra cresterii econo-
mice si a bundstarii sociale. Aceste rezultate au im-
plicatii semnificative pentru factorii de decizie poli-
ticad si pentru investitori, deoarece evidentiazd im-
portanta abordarii presiunii fiscale in promovarea
libertatii investitionale si a dezvoltarii sustenabile a
economiilor nationale.

use of fiscal resources to support sustainable deve-
lopment projects.

At the same time, the findings demonstrate
that investment freedom and sustainable develop-
ment have a positive impact on economic growth
and social welfare. These results have significant
implications for policy makers and investors, as they
highlight the importance of addressing the tax bur-
den in promoting investment freedom and sustai-
nable development of national economies.
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