ECONOMIE, BUSINESS S| ADMINISTRARE / ECONOMICS, BUSINESS AND ADMINISTRATION

CZU: 336.714(100+4+478)

ROLUL PRIVATE EQUITY
iN INOVAREA SUSTENABILA:
EXPERIENTA GLOBALA
SI EUROPEANA, PERSPECTIVE
PENTRU REPUBLICA MOLDOVA

Dr., conf. univ. Maia PISANIUC, INCE, ASEM
maia.pisaniuc@ase.md

ORCID: 0000-0002-8084-7484

DOI: https://doi.org/10.53486/econ.2026.137.33

Rezumat

Articolul abordeaza rolul fondurilor de capital
privat in calitate de vector al cresterii economice
moderne, analizind modul in care capitalul privat
contribuie la finantarea inovarii sustenabile si la
transformarea structurald a economiilor lumii. Por-
nind de la analiza literaturii empirice, studiul evi-
dentiaza rolul fondurilor de private equity nu doar in
finantarea cresterei firmelor, ci si in calitate de actori
activi in integrarea criteriilor ESG (Environmental,
Social and Governement) si a practicilor de guver-
nantd responsabila.

Articolul vizeaza analiza potentialului private
equity de a cataliza tranzitia cdtre o economie mai
rezilientd si inovatoarei.

Rezultatele cercetarii se axeaza pe necesitatea
adoptarii unor cadre de politica publica si de regle-
mentare care sd faciliteze convergenta dintre capi-
talul privat, inovarea sustenabila si obiectivele de
dezvoltare durabila, prin formularea unor recoman-
dari relevante pentru economii emergente, precum
Republica Moldova.

Cuvinte-cheie: private equity, crestere econo-
micd, inovare sustenabila, ESG, investitii responsabile.

Clasificarea JEL: G24, 032, Q56, F23.

Introducere

Analiza activitatii private equity (PE) precum
si diverse dezbateri privind impactul fondurilor de
private equity asupra economiei ramane contro-
versata, intrucdt acestea pot genera crestere econo-
mica si eficientd, dar pot conduce si la extragerea de
valoare in detrimentul companiilor-tinta, al angaja-
tilor si al creditorilor. Literatura de specialitate evi-
dentiaza doua perspective principale: una favorabila,
axatd pe disciplinarea managementului si imbuna-
tatirea guvernantei corporative, si alta critica, con-
centratd asupra efectelor levierului financiar, a res-
tructurarilor agresive si a transferului riscurilor catre
alte parti interesate [1; 2].

Evaluarea rolului PE necesitd o abordare dife-
rentiatd, bazatd atat pe argumente teoretice, cat si pe
dovezi empirice. Fundamentul teoretic al private
equity este asociat, in principal, cu teoria costurilor de
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Abstract

This article examines the role of private equity
funds as a driver of modern economic growth, ana-
lyzing how private capital contributes to the fi-
nancing of sustainable innovation and the structural
transformation of the world’s economies. Based on
an analysis of the empirical literature, the study
highlights the role of private equity funds not only
in financing corporate growth but also as active
agents in integrating ESG (Environmental, Social,
and Governance) criteria and responsible gover-
nance practices.

The article aims to analyze the potential of
private equity to catalyze the transition toward a
more resilient and innovative economy.

The research findings emphasise the need for
public policy and regulatory frameworks that faci-
litate the convergence of private capital, sustainable
innovation, and sustainable development goals, by
formulating relevant recommendations for emerging
economies such as the Republic of Moldova.

Keywords: private equity, economic growth,
sustainable innovation, ESG, responsible investment.
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Introduction

The analysis of the private equity (PE) in-
dustry, as well as debates regarding the impact of
private equity funds on the economy, remains con-
troversial, as they can generate economic growth and
efficiency but may also lead to value extraction at the
expense of target companies, employees, and creditors.
The literature highlights two main perspectives: a
favorable one, focused on management discipline and
improved corporate governance, and a critical one,
centered on the effects of financial leverage, aggres-
sive restructuring, and the transfer of risks to other
stakeholders [1;2].

Assessing the role of PE requires a nuanced
approach, based on both theoretical arguments and
empirical evidence. The theoretical foundation of
private equity is primarily associated with agency
cost theory, formulated by Michael C. Jensen [8].
According to this theory, managers of mature com-
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agentie, formulata de Michael C. Jensen [8]. Potrivit
acesteia, managerii companiilor mature tind sa
utilizeze ineficient fluxurile de numerar disponibile,
investind in proiecte cu rentabilitate redusa. Utiliza-
rea datoriei in operatiunile de achizitii cu efect de
levier (leveraged buyout — LBO), limiteaza aceastd
tendintd, deoarece obligd managementul sd genereze
fluxuri de numerar suficiente pentru a asigura serviciul
datoriei si a urmari performanta operationala. [7].

Un al doilea mecanism teoretic provine din
economia informatiei, in special din lucrarile lui
Joseph Stiglitz privind asimetriile informationale.
Intreprinderile tinere si inovatoare intimpina frecvent
dificultdti in accesarea creditului bancar, iar fondurile
de capital de risc (venture capital — VC) si capital de
dezvoltare (growth equity) contribuie la acoperirea
acestui deficit prin furnizarea de capital, expertiza
manageriald si monitorizare strategica. Desi ocuparea
fortei de muncd scade In unele unitati existente,
companiile detinute de fonduri PE creeaza mai multe
locuri de munca in unitéti noi si accelereaza restruc-
turarea activitatilor neperformante. Alte studii suge-
reaza ca proprietatea privatd concentrata poate favo-
riza inovarea pe termen lung, comparativ cu cea
specifica societatilor listate public.

in domeniul inovirii, cercetdrile lui Josh
Lerner [6], Morten Sorensen si Per Stromberg arata
ca firmele sustinute prin LBO nu 1si reduc semnifi-
cativ investitiile in cercetare-dezvoltare, iar brevetele
rezultate au un impact economic mai ridicat.

Tranzitia catre modele economice sustenabile,
capabile sé concilieze cresterea economica cu limitele
planetare si cu obiectivele de incluziune sociald, pre-
supune mobilizarea unor volume de capital pe care
finantarea publicd, de una singurd, nu le poate aco-
peri. Institutiile financiare internationale estimeaza,
in mod repetat, un decalaj anual de sute de miliarde
de euro intre necesarul de investitii pentru atingerea
Obiectivelor de Dezvoltare Durabild (ODD) si flu-
xurile de capital efectiv directionate spre acestea.
in acest context, capitalul privat si, in particular,
industria private equity au devenit actori din ce in ce
mai relevanti, nu doar ca sursd de finantare, ci si ca
vectori activi de transformare operationald a com-
paniilor din portofoliu [4].

Private equity se distinge de alte forme de
finantare tocmai prin natura sa activa: fondurile de
PE nu doar aloca capital, ci preiau, de regula, pozitii
de control sau de influentd semnificativd in com-
paniile-tinta, impun structuri de guvernanta, stabilesc
indicatori-cheie de performantd (KPI — Key Perfor-
mance Indicators) si orizonturi de detinere de cativa
ani, in cadrul cérora pot interveni direct asupra stra-
tegiei, operatiunilor si culturii organizationale. Aceasta
capacitate de interventie face din PE un instrument
potential puternic pentru accelerarea inovarii sus-
tenabile, respectiv pentru dezvoltarea si adoptarea
unor de tehnologii, procese si modele de afaceri care

panies tend to use available cash flows inefficiently
by investing in projects with low returns. The use of
debt in leveraged buyouts (LBOs) can curbs this ten-
dency, as it requires management to generate suffi-
cient cash flows to service the debt and focus on ope-
rational performance [7].

A second theoretical mechanism stems from
the economics of information, particularly from
Joseph Stiglitz’s work on information asymmetries.
Young and innovative firms often face difficulties in
accessing bank credit, while venture capital (VC) and
growth equity funds can bridge this gap by providing
capital, managerial expertise, and strategic oversight.
Although employment may declines in some existing
operations, companies owned by PE funds may create
more jobs in new operations and accelerate the
restructuring of underperforming businesses. Other
studies suggest that concentrated private ownership
may foster innovation in the long term, compared to
that found in publicly traded companies.

In the area of innovation, research by Josh
Lerner [6], Morten Sorensen, and Per Stromberg
shows that LBO-backed firms do not significantly
reduce their investments in research and develop-
ment, and that the resulting patents may have a
greater economic impact.

The transition towards sustainable economic
models capable of reconciling economic growth with
planetary boundaries and social inclusion goals
requires the mobilization of capital on a scale that
public funding alone cannot provide. International
financial institutions have repeatedly estimated an
annual gap of hundreds of billions of euros between
the investment required to achieve the Sustainable
Development Goals (SDGs) and the actual capital
flows directed toward them. In this context, private
capital and, in particular, the private equity industry
has become an increasingly significant player, not
only as a source of financing but also as an active
driver of operational transformation within portfolio
companies [4].

Private equity distinguishes itself from other
forms of financing precisely because of its active
nature: PE funds not only allocate capital but also
typically assume positions of control or significant
influence in target companies, impose governance
structures, establish key performance indicators
(KPIs — Key Performance Indicators), and set holding
horizons of several years, during which they can
directly influence strategy, operations, and organisa-
tional culture. This capacity for intervention makes
PE a potentially powerful tool for accelerating sus-
tainable innovation specifically, for the development
and adoption of technologies, processes, and business
models that reduce environmental impact, generate
social value, and remain commercially viable at the
same time [3].
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reduc impactul asupra mediului, genereaza valoare
sociald si raman, in acelasi timp, viabile din punct de
vedere comercial [3].

Ipoteze de cercetare

I.1. Cum contribuie private equity la inovarea sus-
tenabila in economiile dezvoltate?

1.2. In ce masura pot fi valorificate experientele PE
din diverse regiuni si care este potentialul
capitalului privat pentru inovarea sustenabild
in Republica Moldova?

Obiectivele cercetirii: identificarea cadrului
conceptual al convergentei dintre private equity, ESG
(Environmental, Social and Governance) si inovarea
sustenabild; analiza empiricd a experientei globale si
europene, cu accent pe dinamica pietei, cadrul de
reglementare si studiile de caz relevante; evaluarea
situatiei specifice al perspectivelor PE in Republicii
Moldova; formularea unor recomandari pentru dez-
voltarea unui ecosistem local de private equity orien-
tat spre inovare sustenabild, in contextul procesului
de aderare la Uniunea Europeana si al initiativelor de
finantare aferente acestuia.

Metodologia de cercetare

Avrticolul propune un studiu bazat pe o abor-
dare mixta, cantitativa si calitativd, care cuprinde
analiza la nivel global si european, o comparatie intre
Europa de Est si Europa de Vest, precum si contu-
rarea perspectivelor pentru Republica Moldova. De
fapt, insasi denumirea articolului sugereaza o dubla
directie de cercetare: pe de o parte, analiza modului
in care PE influienteaza inovarea sustenabila si, pe de
alta parte, masurarea impactului observabil. Metodele
cantitative utilizate vizeazd analiza volumului de
finantare si a portofoliilor de investitii. Metodele cali-
tative urmaresc identificarea lacunelor inregistrate la
nivel global si european. In ceea ce priveste Repu-
blica Moldova, cercetarea urmareste formularea unor
propuneri de strategie si initiative, bazate pe com-
parare si argumentare.

Analiza documentara si comparativa valorifica
rapoarte ale organizatiilor internationale de profil,
documente de reglementare ale Uniunii Europene,
precum si surse institutionale privind piata de capital
din Republica Moldova. Perioada analizata cuprinde
perioada anilor 2022-2026, iar datele din rapoartele
mentionate provin din economia reald, de la agenti
economici si se bazeaza pe abordari si metodologii
diverse si complexe, care permit elaborarea unor
concluzii pertinente.

Literatura revizuita. Activitatea de private
equity este destul de modest reflectatd in studiile
internationale si, practic, absenta in cercetarile na-
tionale. Venture capital si growth equity au efecte
favorabile asupra inovarii, in timp ce buyout-urile
clasice genereazi rezultate mixte [10]. In industrii
care furnizeaza servicii esentiale, precum sandtatea
sau educatia, presiunea pentru rentabilitate poate
produce costuri sociale semnificative, pe cand in
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Research Hypotheses
I.1. How does private equity contribute to sus-
tainable innovation in developed economies?
I.2. To what extent can private equity experiences
from various regions be leveraged, and what
is the potential of private capital to support
sustainable innovation in the Republic of

Moldova?

Research Objectives: to identify the concep-
tual framework underlying the convergence of private
equity, ESG (Environmental, Social, and Gover-
nance) principles, and sustainable innovation; to con-
duct an empirical analysis of global and European
experiences, focusing on market dynamics, regula-
tory framework, relevant case studies; to assess the
prospects for private equity development in the Repu-
blic of Moldova; and to formulate recommendations
for developing a local private equity ecosystem orien-
ted towards sustainable innovation, in the context of
the European Union accession process and related
funding initiatives.

Research Methodology

This article proposes a study based on a
mixed-methods approach, combining quantitative and
qualitative methods, which includes analysis at the
global and European levels, a comparison between
Eastern and Western Europe, and an outline of pro-
spects for the Republic of Moldova. In fact, the title
of the article itself suggests a two-pronged research
direction: on the one hand, analysing how the Euro-
pean Parliament influences sustainable innovation,
and on the other hand, measuring its observable
impact. The quantitative methods focus on analysing
funding volumes and investment portfolios, while the
qualitative methods seek to identify gaps at the global
and European levels. With regard to the Republic of
Moldova, the research aims to formulate proposals
for strategies and initiatives based on comparative
analysis and reasoning.

The documentary and comparative analysis
draws on reports published by relevant international
organisations, European Union regulatory documents,
and institutional sources concerning the capital mar-
ket in the Republic of Moldova. The period analysed
covers the years 2022-2026, while the data presented
in the aforementioned reports are derived from the
real economy and economic agents and are based on
diverse and complex approaches and methodologies
that enable the formulation of relevant conclusions.

Literature Reviewed. Private equity activity
is only modestly reflected in international studies and
is virtually absent from national research. Venture
capital and growth equity have favorable effects on
innovation, while traditional buyouts yield mixed
results [10]. In industries that provide essential ser-
vices, such as healthcare or education, the pressure
for profitability can result in significant social costs,
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tehnologie, software-ul sau serviciile business-to-
business, PE pare sd contribuie mai frecvent la efi-
cientizare si inovare.

in cazul venture capital, literatura economica
evidentiaza contributia majora la dezvoltarea compa-
niilor tehnologice si la finantarea inovarii, in special
in economia SUA. Criticile privind private equity
sunt sintetizate de Eileen Appelbaum si Rosemary
Batt [5], care sustin ca modelul PE stimuleaza supra-
indatorarea companiilor si extractia de valoare.

Literatura recenta evidentiaza si rolul PE ca
»active owner”, prin implicarea directd in conducerea
companiei, restructurarea operationald si pregatirea
acesteia pentru o ofertd publicd initiald (IPO sau o
vanzare strategicd). Studiul realizat de Davis et al.
(2014), publicat in American Economic Review [9]
aratd ca firmele achizitionate de fonduri PE inre-
gistreaza cresteri ale productivitatii si o realocare mai
eficienta a resurselor. Totodata, sunt identificate ten-
siuni structurale intre orizontul scurt de detinere al
fondurilor si investitiile pe termen lung In inovatie
sustenabild sau criterii ESG .

Rezultate si discutii

Convergenta dintre private equity si agenda
sustenabilitdtii nu este intdmplatoare, ci decurge din
logica specifica industriei de creare a valorii. Integra-
rea criteriilor ESG in procesul investitional de la
etapa de analizd prealabild aprofundatd (due dili-
gence), la elaborarea planului de creare a valorii
(value creation plan) si pregatirea iesirii din inves-
titie, este tot mai frecvent tratata nu ca un exercitiu de
conformare, ci ca o parghie operationald: reducerea
consumului energetic si a emisiilor diminueaza cos-
turile, Tmbunatatirea conditiilor de munca si a guver-
nantei reduce riscurile reputationale si de litigiu, iar
un profil ESG solid poate genera o prima de evaluare
la momentul iesirii, intrucat cumparétorii strategici si
investitorii institutionali acorda o pondere din ce 1n ce
mai mare acestor factori.

in acest context, inovarea sustenabila, poate fi
definita drept procesul de dezvoltare si difuzare a
unor produse, servicii, procese de productie sau
modele de afaceri care reduc simultan externalitatile
negative de mediu si sociale si mentin sau sporesc
competitivitatea comercialda a firmei. Fondurile de
private equity intervin in acest proces pe cel putin trei
paliere: finantarea directd a companiilor cu tehnologii
sau modele de afaceri sustenabile (de exemplu, ener-
gie regenerabild, economie circulara, agri-tech, efi-
cientd energeticd); transformarea operationala a com-
paniilor traditionale din portofoliu, prin introducerea
unor practici si tehnologii mai eficiente din punct de
vedere al resurselor; si exercitarea rolului de ,cata-
lizator de piatd”, prin standardizarea indicatorilor de
sustenabilitate si presiunile exercitate asupra lantu-
rilor de furnizori si asupra altor investitori.

Ritmul efectiv de crestere a fost temperat in
ultimii ani de o combinatie de factori — reactia poli-

whereas in technology, software, or business-to-
business services, private equity appears to contribute
more frequently to efficiency and innovation.

In the case of venture capital, the economic
literature highlights its major contribution to the
development of technology companies and the finan-
cing of innovation, particularly in the U.S. economy.
Criticisms of private equity are summarized by
Eileen Appelbaum and Rosemary Batt [5], who argue
that the PE model encourages corporate over-indeb-
tedness and value extraction

Recent literature also highlights the role of
private equity as an “active owner”, through direct
involvement in company management, operational
restructuring, and preparing companies for an initial
public offering (IPO) or a strategic sale. The study by
Davis et al. (2014), published in the American Eco-
nomic Review [9], shows that firms acquired by PE
funds experience productivity gains and a more
efficient reallocation of resources. At the same time,
the literature identifies structural tensions are iden-
tified between the funds’ short-term holding horizons
and long-term investments in sustainable innovation
or the intergration of ESG criteria.

Results and Discussion

The convergence between private equity and
the sustainability agenda is not coincidental but
stems from the industry’s specific logic of value crea-
tion. The integration of ESG criteria into the invest-
ment process, from the in-depth due diligence phase,
through the development of the value creation plan,
to preparation for investment exit, increasingly vie-
wed not as a compliance exercise, but as an ope-
rational lever: reducing energy consumption and
emissions lowers costs; improving working con-
ditions and governance reduces reputational and liti-
gation risks; and a strong ESG profile can generate a
valuation premium at exit, as strategic buyers and
institutional investors place increasing emphasis on
these factors.

In this context, sustainable innovation can be
defined as the process of developing and dissemina-
ting products, services, production processes, or
business models that simultaneously reduce negative
environmental and social externalities while maintai-
ning or enhancing the firm’s commercial competiti-
veness. Private equity funds play a role in this pro-
cess on at least three levels: direct financing of com-
panies with sustainable technologies or business
models (e.g., renewable energy, circular economy,
agri-tech, energy efficiency); the operational trans-
formation of traditional companies in their portfolios
through the introduction of sustainables practices and
technologies; and acting as a “market catalyst” by stan-
dardizing sustainability metrics and exerting pressure
on supply chains and other investors.

While the actual growth rate has been tem-
pered in recent years by a combination of factors
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tica impotriva ESG in Statele Unite, revizuirea si
simplificarea cadrului european de reglementare,
precum si o perioadd de recalibrare a asteptarilor
investitorilor — segmentul continud si reprezinte o
componenta relevantd din punct de vedere structural
pentru pietele private. Analizele PitchBook privind
pietele private arata ca activele administrate in cadrul
strategiilor axate pe investitii climatice au atins un
nivel record de aproximativ 1,5 mii de miliarde de
dolari SUA 1n 2025, sustinute in principal de stran-
gerea de fonduri pentru infrastructura de tranzitie
energeticd, cu proiectii care depasesc 2 mii de
miliarde de dolari SUA pana la finalul deceniului.

Din perspectiva reglementarii si a presiunii
investitorilor institutionali, directive precum CSRD
(Corporate Sustainability Reporting Directive —
Directiva privind raportarea de sustenabilitate cor-
porativda) si CSDDD (Corporate Sustainability Due
Diligence Directive — Directiva privind diligenta
necesara in materie de sustenabilitate corporativad) —
desi de origine europeana — au efecte extraterritoriale,
intrucat fondurile de private equity active la nivel
global asteaptd tot mai frecvent ca si companiile din
portofoliu, situate in afara UE, s respecte standarde
comparabile, pentru a ramane compatibile cu lan-
turile de furnizori si cu cerintele de raportare ale
investitorilor europeni [15].

Printre cei mai mari administratori globali
de active alternative se numird KKR, care a atins,
potrivit clasamentelor sectoriale din 2026, active admi-
nistrate de aproximativ 550 de miliarde de dolari SUA,
consolidandu-si pozitia de lider si in raport cu con-
curenti precum EQT si Blackstone. KKR este cunos-
cut, in domeniul sustenabilitatii, pentru programul
,,Green Portfolio Program”, dezvoltat in parteneriat cu
o organizatie neguvernamentalda de mediu incd din
2008, care urmareste reducerea consumului de resurse
si a emisiilor la nivelul companiilor din portofoliu,
tratdind decarbonizarea drept un factor de creare a
valorii, nu doar de conformare.

Editia din 2026 a raportului ,,The State of
Sustainable Investing in the Private Markets” explo-
reaza 13 tendinte din domenii precum investitiile
tematice legate de clima, utilizarea inteligentei arti-
ficiale (IA) si sustenabilitatea, minimalizarea co-
municarii privind performanta de sustenabilitate
(,,greenhushing”), aparare, reglementiri (DEI — Di-
versity, Equity and Inclusion), performanta fondurilor
de impact si multe altele. in ciuda unui context politic
tensionat si a proliferdrii fenomenului de ,green-
hushing”, investitiile sustenabile se dovedesc a fi
mult mai durabile pe pietele private decat ar putea
sugera discursul public. In loc si se retragi, multi
administratori de fonduri se adapteaza pur si simplu —
folosind un limbaj mai putin polarizant si adap-
tandu-si mesajele la diferite segmente de public, cu
un accent deosebit pe initiativele cu impact finan-
ciar semnificativ.
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political backlash against ESG in the United States,
the revision and simplification of the European re-
gulatory framework, and a period of recalibration of
investor expectations the segment continues to re-
present a structurally significant component of pri-
vate markets. PitchBook’s analysis of private markets
shows that assets under management in climate-
focused investment strategies reached a record high
of approximately USD 1.5 ftrillion in 2025, driven
primarily by fundraising for energy transition infra-
structure, with projections exceeding USD 2 trillion
by the end of the decade.

From the perspective of regulation and pres-
sure from institutional investors, directives such as
the Corporate Sustainability Reporting Directive
(CSRD) and the Corporate Sustainability Due Dili-
gence Directive (CSDDD), although of European
origin, have extraterritorial effects, as globally active
private equity funds increasingly expect their port-
folio companies located outside the EU to comply
with comparable standards in order to remain compa-
tible with the supply chains and reporting require-
ments of European investors [15].

Among the world’s largest alternative asset
managers is KKR, which, according to 2026 industry
rankings, reached approximately USD550 billion
in assets under management, further consolidating
its leading position relative to competitors such
as EQT and Blackstone. In the field of sustainability,
KKR is known for its “Green Portfolio Program,”
developed in partnership with an environmental non-
governmental organisation since 2008, which aims
to reduce resource consumption and emissions
among portfolio companies, treating decarbonisation
as a value-creating factor rather than merely a com-
pliance requirement.

The 2026 edition of the report “The State of
Sustainable Investing in the Private Markets” explo-
res 13 trends in areas such as climate-related thematic
investing, the use of artificial intelligence (Al) and
sustainability, the minimization of communication
regarding sustainability performance (“greenhushing”),
defense, regulations (DEI — Diversity, Equity, and
Inclusion), the performance of impact funds, and many
others. Despite a tense political climate and the pro-
liferation of “greenhushing,” sustainable investing is
proving to be far more resilient in private markets than
public discourse might suggest. Rather than backing
down, many fund managers are simply adapting using
less polarizing language and tailoring their messages to
different audiences, with a particular focus on ini-
tiatives with significant financial impact.

In Europe, InvestEurope reports that European
funds attracted approximately EUR 133 billion in
2023, confirming the consolidation of the private
equity market as a stable segment of institutional
investment. In this context, private equity is no longer
viewed as a marginal alternative investment, but rather



ECONOMIE, BUSINESS S| ADMINISTRARE / ECONOMICS, BUSINESS AND ADMINISTRATION

In Europa, InvestEurope arati ci fondurile
europene au atras aproximativ 133 miliarde EUR
in 2023, confirmind consolidarea pietei private
de capital ca segment stabil al investitiilor institu-
tionale. In acest context, private equity nu mai este
perceput ca o investitie alternativd marginala, ci ca o
clasd de active integratd in strategiile pe termen
lung ale fondurilor de pensii, asiguratorilor si fon-
durilor suverane.

Vehiculele investitionale de tip ,,evergreen”
(cu durata deschisd), cele hibride si cele cu capital
permanent castiga, de asemenea, teren, pe masura ce
firmele cauta rezilientda impotriva socurilor de
lichiditate. Tehnologia joacd un rol central in crearea
de valoare. Companiile utilizeaza inteligenta arti-
ficiald (IA) si analiza predictivd in procesele de
identificare a oportunititilor, de analizd prealabila
aprofundata (,,due diligence”) si de monitorizare a
portofoliului, pentru a lua decizii proactive, bazate pe
date. Multe dintre ele infiinteaza centre de IA si
echipe de ,,PE cantitativ”’, care combind invéitarea
automatd cu analiza traditionald a investitiilor pentru
a modela riscul si a optimiza valoarea. Tablourile de
bord digitale si analiza ESG sporesc transparenta si
increderea investitorilor.

Experienta Europei in activitatea de PE e
destul de neuniforma, existdnd diferente mari intre
Europa de Est si Europa de West. ,,Europa de Est”
corespunde regiunii CEE (Central and Eastern
Europe — care include: Polonia, Roménia, Cehia,
Ungaria, statele baltice, Bulgaria etc., iar ,,Europa de
Vest” acoperd pietele mature (Regatul Unit, Franta,
Germania, Benelux, tarile nordice, Europa de Sud).
Potrivit datelor din 2025, piata globald numai pe
segment de boyout este evaluatda la 1,800 mlrd. dolari
SUA, Europa insumdnd 155 mird. dolari SUA, iar
Europa de Est doar 2,4 mlrd. dolari SUA.

La nivelul Europei Centrale si de Est, piata de
private equity si venture capital (capital de risc),
inclusiv, a cunoscut o crestere semnificativd in
perioada recentd. Potrivit unei analize realizate
de Asociatia de Investitii Private din Romdnia
(ROPEA) [11], in parteneriat cu Deloitte Romdnia,
fondurile din regiune au atras aproximativ 2,2
miliarde de euro in 2025, cu circa 29% mai mult
decat 1n anul precedent, In timp ce piata romaneasca
a Inregistrat investitii de peste 430 de milioane de
euro, cu institutiile publice si agentiile guverna-
mentale reprezentdnd principala sursd de capital,
aproximativ jumatate din totalul fondurilor atrase in
perioada 2024-2025, urmate de persoanele fizice,
family offices (structuri de administrare a averii fami-
liilor), administratorii de active si fondurile suverane.
Spre deosebire de pietele vest-europene, unde bancile
si fondurile de pensii joacd un rol central in ali-
mentarea fondurilor de PE, aceastd categorie de
investitori institutionali ramane, deocamdatd, slab
reprezentatd la nivel regional.

as an asset class integrated into the long-term strategies
of pension funds, insurers, and sovereign wealth funds.

“Evergreen” (open-ended), hybrid, and per-
manent capital investment vehicles are also gaining
ground as firms seek greater resilience to liquidity
shocks. Technology plays a central role in value crea-
tion. Companies are using artificial intelligence (Al)
and predictive analytics in their processes to identify
investment opportunities, conduct in-depth due dili-
gence, and monitor portfolios, enabling proactive,
data-driven decision-making. Many of them are esta-
blishing Al centers and “quantitative PE” teams that
combine machine learning with traditional invest-
ment analysis to model risk and optimise value.
Digital dashboards and ESG analysis enhance trans-
parency and investor confidence.

Europe’s experience with PE is quite uneven,
with significant differences between Eastern and
Western Europe. “Eastern Europe” corresponds to
the CEE (Central and Eastern Europe) region, which
includes Poland, Romania, the Czech Republic, Hun-
gary, the Baltic states, Bulgaria, and other countries,
while “Western Europe” covers mature markets in-
cluding the United Kingdom, France, Germany, the
Benelux, the Nordic countries, and Southern Europe.
According to 2025 data, the global market in the
buyout segment alone is valued at USD 1.800 billion,
with Europe accounting USD155 billion and Eastern
Europe for just USD 2.4 billion.

In Central and Eastern Europe, the private
equity and venture capital market, has experienced
significant growth in recent years. According to an
analysis conducted by the Romanian Private Equity
Association (ROPEA) [11], in partnership with Deloitte
Romania, funds in the region raised approximately
EUR 2.2 billion in 2025, about 29% more than in
the previous year, while the Romanian market
recorded investments of over EUR 430 million, with
public institutions and government agencies repre-
senting the main source of capital, accounting for
approximately half of the total funds raised during
2024-2025, followed by individuals, family offices
(structures for managing family wealth), asset ma-
nagers, and sovereign wealth funds. Unlike Western
European markets, where banks and pension funds
play a central role in providing capital to private
equity funds, this category of institutional investors
remains, for the time being, underrepresented at the
regional level.
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Distributia activitatii PE
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Figura 1. Distributia activititii PE europene intre Vest si Est, pe cele trei componente principale
(investitii, exituri si atragere de fonduri)/ Figure 1. The distribution of European PE activity between
the West and the East, across the three main components (investments, exits, and fundraising)
Sursa: [14]/ Source: [14]

Datele figurii prezentate denotd discrepante
majore inregistrate intre activitdti PE din cele doud
poluri ale Europei. Atét in ceea ce priveste investitiile
plasate de PE, cat si atragerea de fonduri diferentele
depasesc 90%.

Analiza activitatii PE in tarile CEE denota ca
activitatile-cheie sunt concentrate pe venture capital
si pe tranzactiile de tip boyout pe segmentul mediu al
pietei. Aproximativ 33% dintre acestea sunt indrep-
tate spre cresterea capitalurilor unor firme. In vederea
confirmarii impactului PE asupra inovirii sustenabile,
prezentam exemple privind contributia PE la inovarea
sustenabild in Europa, structurate pe fonduri, com-
panii/proiecte finantate si tipul de contributie.

The data presented in the figure reveal sig-
nificant disparities in PE activity between the two
European regions. The differences exceed 90% in
terms of both PE investments and funds raised. An
analysis of PE activity in CEE countries shows that
the main activities are concentrated in venture capital
and mid-market buyout transactionssegment. Appro-
ximately 33% of these activities are aimed at raising
capital for companies. To confirm the impact of PE
on sustainable innovation, examples of PE contribu-
tion to sustainable innovation in Europe are presented
below, organised by funds, funded companies/ pro-
ject, and type of contribution.

Tabelul 1/ Table 1

Exemple privind contributia capitalului privat la inovarea sustenabili in Europa/
Examples of Private Capital's Contribution to Sustainable Innovation in Europe

. . Domeniul Inovarii
. Companie/Proiect .

Denumirea sustenabile/ o e
finantat/ Tara/ . Contributia specifica/

O 712 Company/Project | Countr WS HE Specific Contribution

Name of PE f?na%ce d ) y of Sustainable P
Innovation
1 2 3 4 5
Consolidarea
_ _ Infrastructurd de mfra_structurn globale
CDP la nivel Regatul Unit e de divulgare a datelor
Permira mondial/ global/ raportare climatica/ climatice/

CDP Woldwide UK, global Clllrﬁfigestlfjgzrrgng Strengthening the Global

Climate Data Dissemi-

nation Infrastructure
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Continuarea tabelului 1/ Continuation of table 1

1 2 3 4 5
Platforma de
crestere Ardian
Gro(;/\éﬂgo(r;:]ogg;‘iollu Recunoscut drept
europene r?li d-ca Franta/pan- Crestere sustenabila, ,,European Private
Ardian - dep dimensiunep european/ guvernantd ESG/ Markets” Fund Manager
medie)/ France/Pan- | Sustainable growth, of the Year” si “1J Global
Ardian Growth European ESG governance ESGO}AtsF]s:tY I\él;rlager
Platform (portfolio
of European mid-
cap companies)
A desemnat un Ofiter
dedicat Sustenabilitatii si
Impactului, a dezvoltat
evaludri de impact
Companii de mediu teritorial (a.InStItl;I’ItA
. o — ,yAmbasadori ESG” in
si eficienta Impact teritorial, ..
’ . L cadrul echipei de
energetica)/ Franta/ monitorizare ESG/ .
Demeter - o management/ It appointed
Environmental and France Territorial Impact, ESG - A
. Lo a dedicated Sustainability
Energy Efficiency Monitoring .
Companies and Impact Officer,
P developed territorial
impact assessments (and
established “ESG
Ambassadors” within the
management team
Unul dintre primii
administratori de active
Program de .
. care a lansat o strategie de
angajament ESG rivate equity cu un
. cu peste 60 de Standardizarea P quity ct
Robeco Private . Pan- . - .. Program de Angajament
. manageri PE/ integrarii ESG/ . N
Equity (Stafford european/ s ESG, inceput in 2004/ One
. ESG Engagement Standardization of ESG .
Capital Partners) ) Pan-europen . of the first asset managers
Program with Over Integration . .
. . to launch a private equity
60 Private Equity .
strategy with an ESG
Managers .
Commitment Program,
which began in 2004

Sursa: elaborat de autor in baza site-urilor companiilor mentionate/ Source: compiled by the author

based on the websites of the companies mentioned

Daca generalizdm unele rezultate, 84% dintre
fondurile PE cu vintage 2023, aflate sub incidenta
SFDR, sunt clasificate drept fonduri din categoria 8
sau 9, ceea ce indicd o importantd crescanda a
criteriillor ESG 1n strategiile de investitie. Industria
PE/VCl/infrastructura acopera peste 8.353 de compa-
nii din portofoliu in Europa, cu 19,9 milioane de
angajati — o amploare care confera capitalului privat o
parghie semnificativd pentru difuzarea practicilor
sustenabile. Printre bunele practici emergente se nu-
mara stabilirea unor tinte climatice bazate pe stiinta,
colectarea datelor privind emisiile din lantul de

More generaly, the results show that 84% of
PE funds with a 2023 vintage that fall under the
SFDR are classified as Category 8 or 9 funds, indi-
cating the growing importance of ESG criteria in
investment strategies. The PE/VClinfrastructure in-
dustry encompasses over 8,353 portfolio companies
in Europe, employing 19.9 million people, a scale
that gives private equity significant leverage to pro-
mote sustainable practices. Emerging best practices
include setting science-based climate targets, collec-
ting data on supply chain emissions, conducting
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aprovizionare, realizarea unor analize de tip due
diligence ESG la iesirea din portofoliu si corelarea
indicatorilor de sustenabilitate cu mecanismele de

remunerare bazate pe participarea la profitul fondului

(carried interest).

ESG due diligence upon portfolio exits, and linking
sustainability metrics to carried interest compensa-
tion mechanisms.

Tabelul 2/ Table 2

Indicatorii comparativi ai capitalului privat la nivel global, in Europa de West si in Europa de Est/
Comparative Indicators of Private Capital Globally, in Western Europe, and in Eastern Europe

Indicator (2025)/
Indicators (2025)

Global/
Global

Europa (total)/
Europe (total)

Europa de Vest/
West Europe

Europa de Est/
CEE/
Eastern Europe/
CEE

Valoarea investitiilor

tranzactiilor 1,8-2,6 trilioane
de tip buyout/ usDh/ 135 mid. EUR/ ~97-98% din UE/ | ~2-3% din UE/ ~2—
The value of invest- USD 1.8-2.6 EUR 135 billion ~97-98% of the EU 3% of the EU
ments in transactions trillion
of the type
Valoarea iesirilor ~1,3 trilioane
din investitii/ usD/ 45 mid. EUR/ ~96.2% (31 87‘; )TlldnElrJand
Value of Investment ~USD 1.3 EUR 45 billion 7 ’EJR G
Withdrawals trillion ik
Atragerea de record istoric/ 147 mld. EUR 1,87 mld. EUR
fonduri/ e (+16%)/EUR 147 ~98,7% (~1,3%)/EUR 1.87
(fundraising) g billion (+16%) billion (~1.3%)
. . i . < crestere pe
Dinamic de la un an . . +3/o relativ plalta, segmente (+26%
la altul)/ e investitii/investment selectiva/ .
mixtd/ mixt ) . pana la +95%)/
Year-over-Year +16% atragere de relatively flat,
Growth fonduri/ fundraising selective O B ST
(+26% to+95%
Segmentul compa-
niilor de dimen-
siune medie si
Domina tranzactiile . capital d.e Qe.zvql-
. , Tranzactii tare, cu 1esir1 prin
Concentrare spre de tip buyout . . A e o
S . o .. . mari, capital vanzari catre cum-
Trasdturda dominantd/ | tranzactii mari/ (67%)/ international/ Aritori strateeici/
Dominant trait Focus on Large Buyout P £

Transactions

transactions
dominate (67%)

Large transactions,
international capital

The segment of

medium-sized

companies and
growth capital, with
exits through sales
to strategic buyers/

Sursa: elaborat de autor in baza [13;14]/ Source: prepared by the author based on [13;14]

in Europa de Vest se concentreazi cea mai
mare parte a industriei PE europene (ca volum de
capital, tranzactii mari, exituri), in timp ce Europa de
Est raméane periferica ca volum (sub 4%), dar inre-
gistreaza rate de crestere mai ridicate pe segmentele
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companiilor de dimensiune medie si capitalului de
dezvoltare; Estul depinde aproape exclusiv de van-
zarile cdtre cumparatori strategici (61% din exituri),
semn ce indicd o piatd de capital secundar inca
subdezvoltata.

Totusi, dacd ne referim la convergenta econo-
micad CEE-UE, aceasta este mult mai rapida la nivel
macroeconomic decat in activitatea PE, unde CEE
creste de la o baza initiald foarte mici. In acelasi
timp, chiar si Europa de Vest, reprezinta doar apro-
ximativ 8-9% din piata globald de buyout.

Evolutia cea mai semnificativd pentru Seg-
mentul de private equity din Republica Moldova a
survenit in contextul procesului de aderare la
Uniunea Europeana. In iunie 2026, Comisia Euro-
peand si INVL Asset Management — administrator
baltic de active alternative — au semnat o scrisoare de
intentie pentru instituirea unui fond de private equity
dedicat Republicii Moldova, initiativa anuntatd expli-
cit in contextul parcursului european al tarii [12].

Acest demers se finscrie intr-un cadru mai
amplu, respectiv Planul de Crestere al UE pentru
Republica Moldova, care pune la dispozitie pana la
1,9 miliarde de euro pentru perioada 2025-2027,
conditionat de implementarea reformelor convenite
intre Uniunea Europeand si Guvernul Republicii
Moldova. In iunie 2026, la Chisindu, a avut loc o con-
ferintd la nivel inalt privind investitiile UE-Moldova,
in contextul unui apel al Comisiei Europene pentru
exprimarea interesului investitional, deschis compa-
niilor din UE, Spatiul Economic European si Repu-
blica Moldova. In prima etapa apelul a generat 45 de
propuneri de proiecte in domenii precum energia si
resursele regenerabile, agroalimentarul, digitalizarea,
transportul si logistica.

Aceste initiative sunt relevante din perspectiva
subiectului analizat din cel putin douid motive. In
primul rdnd, ele indica o disponibilitate institutionald
europeana de a utiliza mecanisme de tip capital privat
— si nu doar granturi sau imprumuturi concesionale —
pentru finantarea tranzitiei economice a Republicii
Moldova, ceea ce ar putea introduce, pentru prima
datd la scara relevantd, o cultura investitionala activa,
cu standarde de guvernanta si raportare aliniate la
practicile europene.

In al doilea rdnd, conditionarea explicitd sau
implicitd a acestor fonduri de standarde de sustena-
bilitate (avand in vedere sectoarele vizate — energie
regenerabild, agroalimentar sustenabil, digitalizare)
creeaza un canal direct prin care cadrul european de
reglementare a finantarii sustenabile (SFDR, Taxo-
nomia UE) ar putea fi transpus, informal sau formal,
in practica investitionalda locald, chiar Inainte de
finalizarea procesului de aderare.

La aceastd etapd ramdn nerezolvate urmd-
toarele provocadri in economia RM:

» Numarul redus de companii moldovenesti cu
dimensiune si guvernantd corporativa sufi-

mid-market and growth capital segments; Eastern
Europe depends almost exclusively on sales to
strategic buyers (61% of exits), a sign that the secon-
dary capital market remains underdeveloped.

However, in terms of economic convergence
between CEE-EU, progres is faster at the macro-
economic level than in the private equity sector,
where the CEE region is growing from a very low
starting point. At the same time, even Western Europe
accounts for only aproximately 8-9% of the global
buyout market.

The most significant development for the
private equity sector in the Republic of Moldova
occurred in the context of the country’s accession
process to the European Union. In June 2026, the
European Commission and INVL Asset Management
a Baltic alternative asset manager, — signed a letter of
intent to establish a private equity fund dedicated to
the Republic of Moldova, an initiative explicitly
announced in the context of the country’s European
integration process [12].

This initiative is part of a broader framework
namely, the EU Growth Plan for the Republic of
Moldova which provides up to EUR 1.9 billion for
the period 2025-2027, conditional upon the implemen-
tation of reforms agreed between the European Union
and the Government of the Republic of Moldova. In
June 2026, a high-level conference on EU-Moldova
investments was held in Chisinau, following a call for
expressions of interest in investment issued by the
European Commission and open to companies from
the EU, the European Economic Area, and the Repu-
blic of Moldova. In the first phase, the call generated
45 project proposals in areas such as energy and re-
newable resources, agri-food, digitalization, transpor-
tation, and logistics.

These initiatives are relevant to the topic
under discussion for at least two reasons. First, they
indicate a willingness of European institutions to use
private capital mechanisms — and not just grants or
concessional loans — to finance Moldova’s economic
transition. This, could introduce, for the first time on
a significant scale, an active investment culture with
governance and reporting standards aligned with
European practices.

Second, the explicit or implicit linking of
these funds to sustainability standards (given the
targeted sectors renewable energy, sustainable agri-
food, and digitalization) creates a direct channel
through which the European regulatory framework
for sustainable finance (SFDR, EU Taxonomy) could
be implemented, informally or formally, into local
investment practice, even before the accession pro-
cess is completed.

At this stage, the following challenges re-
main unresolved in Moldova’s economy:

» The limited number of Moldovan companies
with sufficient scale and adequate corporate
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cient de dezvoltate pentru a absorbi capital
de tip private equity, precum si lipsa unor
mecanisme de iesire lichide (bursa de valori
din Chisindu are o capitalizare si o lichidi-
tate redusa).

» Absenta investitorilor institutionali locali de
anvergurd (fonduri de pensii private, socie-
tati de asigurdri) capabili sd actioneze ca
investitori de tip limited partner in fonduri de
private equity, situatie partial abordata de
Strategia nationald de dezvoltare a pietei de
capital 2025-2030.

» Cadrul de reglementare, precum si cel fiscal,
aflat incd in proces de aliniere la acquis-ul
european, cu incertitudini privind tratamentul
fiscal al fondurilor de investitii si al plus-
valorii de capital.

» Capacitate institutionala si competente limitate
in domeniul structurarii tranzactiilor de private
equity, al analizei de tip due diligence ESG si
al raportarii de sustenabilitate, atat la nivelul
companiilor potential-tinta, cat si al eventua-
lilor administratori locali de fonduri.

» Riscul de concentrare sectoriald si geopolitica,
dat fiind contextul regional, care poate in-
fluenta perceptia de risc a investitorilor inter-
nationali, independent de calitatea intrinseca a
oportunitatilor investitionale.

Reiesind din cele expuse propunem unele
recomanddri:

Valorificarea instrumentelor de tip ,,fond de
fonduri”, similare Recovery Equity Fund of Funds
administrat de Fondul European de Investitii pentru
Roménia si alte state din regiune, ca mecanism de
reducere a riscului perceput de investitorii privati
internationali si de atragere a unui prim val de admi-
nistratori de fonduri cu experienta regionala.

Alinierea graduala a cadrului national de
raportare de sustenabilitate la principiile SFDR si
ale Taxonomiei UE, inclusiv in varianta simplificata
aflatd in prezent in negociere la nivel european,
pentru a evita atdt un vid de reglementare, cat si
transpunerea unui cadru excesiv de complex pentru
dimensiunea pietei locale. Stimularea cererii interne
de capital privat prin programe de pregatire a com-
paniilor pentru investitii (,,investment readiness”), in
special in sectoarele identificate ca prioritare in
cadrul Planului de Crestere al UE: energie regene-
rabild, agroalimentar sustenabil, tehnologia infor-
matiei si digitalizare.

Dezvoltarea capacitatii institutionale locale
la nivelul mediului academic, al asociatiilor pro-
fesionale si al autoritatii de reglementare a pietei
financiare nebancare in domeniul structurdrii si mo-
nitorizarii investitiilor de tip private equity orientate
spre sustenabilitate, inclusiv prin parteneriate cu
asociatii regionale de profil, precum Invest Europe
sau ROPEA.
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governance to attract private equity capital, as

well as the lack of liquid exit mechanisms,

given the low market capitalisation and
liquidity of the Chisinau Stock Exchange.

» The absence of large local institutional inves-
tors (private pension funds, insurance com-
panies) capable of acting as limited partners
in private equity funds, a situation partially
addressed by the National Capital Market
Development Strategy 2025-2030.

» The regulatory and tax frameworks, which are
still being aligned with the European acquis,
with uncertainties regarding the tax treatment
of investment funds and capital gains.

» Limited institutional capacity and expertise in
structuring private equity transactions, con-
ducting ESG due diligence, and sustainability
reporting, both among potential target com-
panies and potential local fund managers.

» The risk of sectoral and geopolitical con-
centration, given the regional context, which
may influence international investors’ per-
ception of risk, regardless of the intrinsic
quality of the investment opportunities.

Based on the above, we propose the follo-
wing recommendations:

Leveraging “fund of funds” instruments, simi-
lar to the Recovery Equity Fund of Funds managed
by the European Investment Fund for Romania and
other countries in the region, as a mechanism to re-
duce the risk perceived by international private inves-
tors and to attract an initial wave of fund managers
with regional experience.

Gradually aligning the national sustainability
reporting framework with the principles of the SFDR
and the EU Taxonomy, including the simplified fra-
mework currently under negotiation at the European
level, in order to avoid both a regulatory vacuum and
the implementation of a framework that is overly
complex for the size of the local market. Stimulating
domestic demand for private capital through pro-
grammes aimed at preparing companies for invest-
ment (“investment readiness”), particularly in the
sectors identified as priorities under the EU Growth
Plan: renewable energy, sustainable agri-food, infor-
mation technology, and digitalisation.

Developing local institutional capacity within
academia, professional associations, and the regu-
latory authority for the non-bank financial market in
the area of structuring and monitoring sustainability-
oriented private equity investments, including through
partnerships with relevant regional associations such
as Invest Europe or ROPEA.

Conclusions

The analysis presented in this article confirms
the increasingly important role that private equity
in financing and accelerating sustainable innovation
globally, by combining capital with active enga-
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Concluzii

Analiza expusa n acest articol confirma rolul
din ce In ce mai important pe care PE il joaca in
finantarea si accelerarea inovarii sustenabile la nivel
global, prin combinarea capitalului cu interventia
activd asupra guvernantei si operatiunilor compa-
niilor din portofoliu.

Experienta globala arata o crestere structurala,
desi neliniard, a capitalului privat orientat spre sus-
tenabilitate, sustinutd de evidente potrivit carora
integrarea criteriillor ESG nu presupune, la nivel
agregat, un compromis sistematic in raport cu ran-
damentul financiar. Experienta europeana demon-
streaza, la randul ei, valoarea si complexitatea unui
cadru de reglementare ambitios, aflat el Tnsusi intr-un
proces continuu de recalibrare intre rigoare si feza-
bilitate administrativa.

Pentru Republica Moldova, articolul releva un
moment de oportunitate structurald: convergenta
dintre parcursul de aderare la Uniunea Europeand,
mecanismele de finantare asociate acestuia (Planul de
Crestere al UE, Cadrul de Redresare si Rezilientd) si
initiativele institutionale incipiente de tip PE creeaza
premisele pentru edificarea, de la un nivel practic
inexistent, a unui ecosistem functional de capital
privat orientat spre inovare sustenabila. Valorificarea
acestei oportunitati depinde 1nsa critic de capacitatea
autoritatilor nationale de a consolida institutiile de
piata, piata de capital, investitorii institutionali locali
si cadrul de reglementare, precum si de a dezvolta, in
paralel, capacitatea companiilor autohtone de a
absorbi acest tip de finantare. Cercetarile viitoare ar
putea aprofunda, pe masura acumuldrii de date,
evaluarea cantitativa a impactului primelor tranzactii
de private equity asupra performantei de sustena-
bilitate a companiilor din Republica Moldova.

gement in the governance and operations of portfolio
companies.

Global experience shows a structural, albeit
nonlinear, growth in sustainability-oriente private
capital, supported by evidence that the integration of
ESG criteria does not, on an aggregate level, entail a
systematic trade-off with financial returns. European
experience, in turn, demonstrates the value and com-
plexity of an ambitious regulatory framework, which
is itself undergoing a continuous process of recalibra-
tion between rigor and administrative feasibility.

For the Republic of Moldova, the article
highlights a moment of structural opportunity: the
convergence between the path towards accession to the
European Union, the associated funding mechanisms
(the EU Growth Plan, the Recovery and Resilience
Framework), and emerging institutional initiatives in
the field of private equitycreates the conditions for
building, from a virtually nonexistent starting point, a
functional private capital ecosystem oriented towards
sustainable innovation. However, capitalising on this
opportunity depends critically on the ability of national
authorities to strengthen market institutions, the capital
market, local institutional investors, and the regulatory
framework, while simultaneously developing the
capacity of domestic companies to absorb this type of
financing. Future research could, as more data become
available, further explore the quantitative assessment
of the impact of the first private equity transactions on
the sustainability performance of companies in the
Republic of Moldova.
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