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Investitiile straine reprezinta plasa- -

mentele efectuate pe teritoriul unei tari

tie de pozitia de abordare, ele sunt con-
siderate drept forme ale investitiilor inter-
nationale §i parte a pietei internationale de
investitii. Scopul cercetarii [-a constituit
studierea transformarilor globale in dome-

procesul investitional din Republica Mol-
dova. In acest scop, au fost studiate bazele

de date formate de institutiile internatio- - y .
’ * 7 - well as experts’ opinions in the approached

- field were studied. The global market for
. foreign investments can be divided in two main

nale, precum si opiniile expertilor in do-
meniul abordat. Piata globala a investitiilor
straine poate fi divizata in doud segmente de
baza: al investitiilor straine directe si al
investitiilor straine de portofoliu. Rezul-
tatele cercetarii prezinta o importanta
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derivate.
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Introducere

Investitiile strdine reprezintd plasa-
mentele de capital pe teritoriul unei tari
efectuate de catre investitorii nerezidenti. In
dependentd de pozitia de abordare, ele sunt
considerate drept forme ale investitiilor
internationale si parte a pietei internationale
de investitii. Initial, ele au stat la baza
procesului de internationalizare economica
si financiard, actualmente, devenind suportul
globalizarii economice si financiare si fiind
evidentiate de unii specialisti ca parte a
globalizarii investitionale.

Investitiile straine, in abordarea lui
Dumitru Slonovschi, reprezinta ,,un flux real
si financiar important in cadrul relatiilor
economice internationale, ce se realizeaza in
tarile care recunosc dreptul de proprietate al
investitorului  strain si 1i oferd anumite
facilitati” [1 pp. 129-132].

In literatura de specialitate se indica
divizarea investitiilor strdine in doud cate-
gorii: investitiile straine directe (ISD) si
investitiile straine de portofoliu (ISP) [2].

Tn Cadrul legislativ al Fondului Mone-
tar International, ISD sunt definite astfel:
»Investitiile strdine directe sunt investitiile
efectuate pe termen lung de rezidentul unei
tari intr-0 Tntreprindere-rezident a altei tari.
Investitiile pe termen lung presupun existenta
relatiilor de lungd durata intre investitor si
intreprindere si influenta considerabila a
investitorului asupra conducerii acestei intre-
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and promoting the investment policy in the
Republic of Moldova.
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Introduction

Foreign investments represent place-
ments in the territory of a country made by
non-resident investors. Depending on the
approach position, they are considered as forms
of international investment and part of the
international  investment market. Initially,
they stood at the basis of the process of eco-
nomic and financial internationalization, cur-
rently becoming the support of economic and
financial globalization, being highlighted by
some specialists as part of investment glo-
balization.

Foreign investments, in the approach of
Dumitru Slonovschi, represent “an important
real and financial flow within the international
economic relations that take place in the
countries, which recognize the foreign inves-
tor's property right and offer certain facilities”
[1, pp. 129-132].

In the specialized literature, division of
foreign investments is indicated into two
categories: foreign direct investment (FDI) and
foreign portfolio investment (FPI) [2].

In the Legislative Framework of the
International Monetary Fund, FDI are defi-
ned as follows: “Foreign investments are
long-term investments made by one country’s
resident in an enterprise-resident of another
country. Long-term investments involve the
existence of long-term relationships between
the investor and the enterprise and the
considerable influence of the investor on the
management of this enterprise. Therefore, the
direct investment must be made in a long
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prinderi. Deci, investitia directd trebuie sa fie
efectuata pe o duratd indelungata, totodata,
realizandu-se controlul din partea investito-
rului asupra activitatii obiectului creat. Moti-
vatia investitorului a fost si ramane, intot-
deauna, obtinerea unui profit” [3].

Investitiile straine de portofoliu (ISP)
se manifesta prin cumpararea, de pe o piata
financiara, a unor valori mobiliare strdine
(actiuni, obligatiuni) si permit participarea
la luarea deciziilor, dar nu si dreptul de
control [4].

Cercetdrile intreprinse in domeniul
investitiilor strdine au demonstrat anumite
tendinte importante de evolutie, care ur-
meaza, in opinia noastra, sa fie luate in con-
siderare la elaborarea si promovarea politicii
investitionale din Republica Moldova.

Fiind considerate o modalitate efi-
cientd de armonizare a intereselor investi-
torilor strdini si a tarilor-gazda, in a doua
jumatate a secolului XX, investitiile strdine
erau promovate ca factor de dezvoltare eco-
nomica, largire a colabordrii internationale
in domeniul economic si financiar.

Tn secolul al XXI-lea, investitiile striine
au devenit un element important al globa-
lizarii financiare, care tine de crearea unei
piete monetare la nivel mondial, a unei piete
financiare globale, a unui sistem financiar
global, al carui continut si dezvoltare se
bazeaza pe fenomenul dereglementarii pie-
telor financiare nationale, aparitia si dez-
voltarea noilor instrumente financiare si
extinderea activitatii bancilor si a altor insti-
tutii financiare internationale.

In prezent, unii autori considera inves-
titiile straine drept un element al globalizarii
investitionale, care poate fi definit ca un
proces de crestere substantiala a proportiilor
investitiilor de capital din lume, detinute de
nerezidenti [5, pp. 68-76].

Autorul Michael Gestrin evidentiaza
aportul tarilor in curs de dezvoltare la ampli-

term, while the investor's control over the
activity of the created object is realized. The
motivation of the investor was and always
remains to make a profit” [3].

Foreign portfolio investments (FPI) are
carried out by purchasing foreign securities
(shares, bonds) from a financial market and
allow participation in decision-making, but not
the right to control [4].

The carried out investigations in the field
of foreign investments have demonstrated
certain important trends of evolution, which, in
our opinion, will be taken into account when
developing and promoting the investment
policy in the Republic of Moldova.

Being considered as an effective way of
harmonizing the interests of foreign investors
and host countries, in the second half of the
20th century, foreign investments were pro-
moted as a factor of economic development,
broadening international cooperation in the
economic and financial field.

In the 21st century, foreign investments
have become an important element of financial
globalization, which is linked to the esta-
blishment of a global monetary market, a
global financial market, a global financial
system, whose content and development are
based on the phenomenon of deregulation of
national financial markets, emergence and
development of new financial instruments and
expansion of the activity of banks and other
international financial institutions.

Nowadays, some authors consider fo-
reign investment as an element of investment
globalization, which can be defined as a pro-
cess of substantial increase in the proportions
of capital investments in the world, owned by
non-residents [5, pp. 68-76].

The author Michael Gestrin highlights
the contribution of developing countries to
the amplification of investment globalization,
starting with 2012 [17].
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ficarea globalizarii investitionale, incepand
cu anul 2012 [17].
Metode aplicate
Principalele surse de date utilizate au
fost rapoartele Organizatiei Natiunilor Unite
pentru Comert si Dezvoltare (UNCTAD)
pentru perioada 1992-2019, precum si rezul-
tatele analizelor efectuate de catre expertii
din diferite tari.
La realizarea studiului, s-a recurs la
urmatoarele metode de cercetare stiintifica:
— Metoda istorica a fost aplicatd in
compartimentul studierii evolutiei
investitiilor strdine la nivel global;
— Metoda comparativa a fost utilizata
in abordarea aspectului comparativ
intre diferite segmente ale pietei
internationale a investitiilor, dife-
rite regiuni si tari in domeniul atra-
gerii ISD.
Rezultate si discutii
Analiza tendintelor internationale n
domeniul investitiilor strdine o incepem cu
prezentarea dinamicii fluxurilor globale ale
ISD, demonstrata in figura 1.

Applied methods

Reports of the United Nations Trade and
Development Organization (UNCTAD) for
the period 1992-2019 represented the main
data source used, as well as the results of the
analyses carried out by experts from different
countries.

The following scientific research me-

thods were used in the study:

— Historical method was applied in the
compartment of studying the evo-
lution of foreign investments at
global level,

—  Comparative method has been used
to approach the comparative aspect
between different segments of the
international  investment  market,
different regions and countries in the
field of attracting FDI.

Results and Discussions

The analysis of international trends in the

field of foreign investments begins with the
presentation of the dynamics of global FDI
flows, shown in figure 1.
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Figura 1. Dinamica fluxurilor globale ale ISD, miliarde USD/
Figure 1. Dynamics of global FDI flows, billion USD

Sursa:
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Tn perioada 1990-2019, fluxul ISD a
crescut cu 1182,6 miliarde USD (sau de 6,6
ori), atingand nivelul de 1394 miliarde USD.
Aceasta crestere a fost una neuniforma, fiind
constatat faptul ca ISD sunt foarte sensibile
la schimbarile conjuncturii economice si
financiare mondiale.

Astfel, in perioadele de boom, au fost
atinse niveluri maxime ale 1SD: de exemplu,
in anul 2000 — 1408 miliarde USD, in anul
2007 — 1833 miliarde USD. lar in urma
crizelor economico-financiare, au fost atinse
niveluri minime: de exemplu, in anul 2003 -
563 miliarde USD, in anul 2009 - 1114
miliarde USD. Nivelul maxim istoric (1762
miliarde USD) a fost atins in anul 2015, de
atunci, a inceput scaderea lenta a ISD.

Ultima tendintd ar putea sd para
paradoxala, reiesind din afirmatiile teoretice
ale multor autori despre avantajele funda-
mentale ale ISD de contributie la dezvol-
tarea economica a tarilor-gazda.

Insa, existd si explicatii concrete prin
prisma schimbarii unor aspecte ale ISD. De
exemplu, datorita proceselor de integrare
regionala si globala, in multe cazuri, dispare
necesitatea I1SD Tn calitate de mijloc de
ocolire a barierelor vamale. Dezvoltarea
substantiald a logisticii mondiale, care per-
mite furnizarea diferitelor produse in orice
parte a lumii, a redus importanta ISD ca
instrument de ocupare a pietelor locale
prin organizarea productiei de marfuri in
locul distributiei nemijlocite consumato-
rilor. Tn multe cazuri, companiile trans-
nationale se dezic de intentiile de a produce
marfuri sau de a presta servicii ca parte a
circuitelor economice interne, in sensul
acceptarii diferitelor solutii de externalizare
(outsourcing).

De asemenea, intr-o anumitd masura,
la reducerea volumului global al ISD a
contribuit intreprinderea de masuri, in cadrul
multor tari, de stabilire a barierelor pentru

El—

During the period 1990-2019, the flow
of FDI increased with USD 1182.6 billion (or
by 6.6 times), reaching the level of USD 1394
billion. This growth was uneven, with the fact
that FDI are very sensitive to changes in the
global economic and financial situation.

Thus, during the boom periods, the
maximum levels of FDI were reached: for
example, in 2000 — USD 1408 billion, in 2007
— USD 1833 bhillion. And as a result of the
economic-financial crises, minimum levels
have been reached: for example, in 2003 —
USD 563 billion, in 2009 — USD 1114 billion.
The maximum historical level (USD 1762
billion) was reached in 2015, since then the
slow decline of FDI began.

The latest trend may seem paradoxical,
stemming from the theoretical claims of many
authors about the fundamental benefits of FDI
contributing to the economic development of
the host countries.

However, there are also concrete expla-
nations in the light of changing some aspects
of FDI. For example, due to the processes of
regional and global integration, in many cases
the need for FDI as a means of avoiding
customs barriers disappears. The substantial
development of global logistics, which allows
the supply of different products in any part of
the world, has reduced the importance of
FDI as a tool for occupying local markets
by organizing the production of goods instead
of direct distribution to consumers. In many
cases, transnational companies deny their
intentions to produce goods or to provide
services as part of internal economic circuits
in the favour of accepting different outsour-
cing solutions.

Also, to a certain extent, taking of mea-
sures in many countries to establish barriers to
FDI from offshore areas, especially from low
transparency jurisdictions contributed to the
reduction of the overall volume of FDI.

Revista / Journal ,,ECONOMICA™ nr.2 (112) 2020
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ISD provenite din zonele offshore, mai ales
din jurisdictiile cu un nivel scazut de
transparenta.

In afara de cele mentionate, trebuie sa
se ia n considerare faptul ca tot mai multi
investitori internationali prefera obiecte de
investire cu un nivel nalt de lichiditate,
din cauza pastrdrii unei instabilitati finan-
ciare (si de altd naturd) finalte la nivel
regional si global, iar ISD tin de plasa-
mentele n instrumente cu lichiditate relativ
joasa. Distribuirea ISD pe grupuri de tari

este prezentata in figura 2.
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In addition to the above mentioned, it
should be borne in mind that more and more
international investors prefer high-liquidity
investment objects, due to the existence of a
high financial (and other type) instability at
regional and global level, and FDI are related
to placements in instruments with relatively
low liquidity. The distribution of FDI by
country groups is presented in figure 2.
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Figura 2. Fluxurile globale ale 1SD in diviziune pe grupuri de economii, miliarde USD
Figure 2. Global FDI flows by division by groups of economies, billion USD
Sursa: elaborata de autor dupa [6]/ Source: developed by the author according to [6]

Tn anul 2019, ponderea de 49,9% a
revenit tarilor in curs de dezvoltare, fiind In
crestere de lunga duratd, luand in consi-
derare cd, in perioada 1995-2000, aceasta
pondere a fost de 25,6%. Volumul ISD, pro-
venite din aceste tiri, a constituit 695
miliarde USD 1in 2019, inregistrand o sca-
dere fata de anul 2018 cu 1 miliard USD
(sau cu 0,1%). Nivelul maxim, in perioada
analizata, a fost stabilit, in 2007, in suma de
628 miliarde USD, iar nivelul minim, in
anul 2003 — in suma de 361,1 miliarde USD.

Revista / Journal ,,ECONOMICA™ nr.2 (112) 2020

In 2019, the share of 49.9% returned to
the developing countries, being in a long-
term increase, considering that in the period
1995-2000 this share accounted for 25.6%.
The volume of FDI coming from these
countries constituted USD 695 billion in
2019, decreesing compared to 2018 with
USD 1 billion (or by 0.1%). The maximum
level in the analysed period was set in 2007,
in the amount of USD 628 billion, and the
minimum level — in 2003, in the amount of
USD 361.1 billion.
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Tn anul 2019, 46,1% din volumul
global al ISD a apartinut tarilor dezvoltate,
fiind in scadere fata de perioada 1995-2000,
cand aceastad pondere a fost de 73,4%. Volu-
mul ISD a insumat 643 miliarde USD, redu-
candu-se, fata de anul 2018, cu 40 miliarde
USD (sau cu 5,9%). Nivelul maxim, in
perioada analizata, a fost stabilit, in anul 2007,
in suma de 1248 miliarde USD, iar nivelul
minim, nh anul 2002 — 171 miliarde USD.

Ponderea minima, in anul 2019, se
referd la tarile in tranzitie (4,1%), care a
sporit esential fata de perioada 1995-2000,
cand aceasta a constituit doar 1,0%.
Volumul ISD a fost de 57 miliarde USD,
sporind, fatd de anul 2018, cu 23 miliarde
USD (sau cu 67,6%). Distribuirea regionala
a ISD este prezentata in figura 3.
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In 2019, 46.1% of the total volume of
FDI belonged to the developed countries,
decreasing compared to the period 1995-2000,
when this share accounted for 73.4%. The
volume of FDI totalled USD 643 billion,
reducing compared to 2018 by USD 40 billion
(or by 5.9%). The maximum level in the
analysed period was set in 2007, in the amount
of USD 1248 billion, and the minimum level —
in 2002, accounting for USD 171 billion.

The minimum share in 2019 refers to the
countries in transition (4.1%), which increased
essentially compared to the period 1995-2000,
when it constituted only 1.0%. The volume of
FDI was USD 57 billion, increasing compared
to 2018 with USD 23 billion (or with 67.6%).
The regional distribution of FDI is presented in
figure 3.

’Iarlle Asiei in curs
de dezvoltare\

Developing Asian
countries

America Latina si Caraibele\
Latin America and the
Caribbean

Africa\
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Figura 3. Distribuirea geografica mondiala a I1SD, miliarde USD/
Figure 3. Global geographical distribution of FDI, billion USD
Sursa: elaborata de autor dupa [6]/ Source: developed by the author according to [6]

Tn decursul perioadei 2012-2019, tarile
Asiei, Tn curs de dezvoltare au demonstrat
cea mai inaltd capacitate de a atrage ISD. In
anul 2019, acestea au detinut ponderea
principala in volumul global al ISD (33,9%),
lar suma ISD atrase a fost de 473 miliarde
USD, marcand o tendintd generala de cres-
tere fatd de anul 2012 cu 72 miliarde USD
(sau cu 18,0%), insa s-a redus, fatd de anul
2018, cu 28 miliarde USD (sau cu 5,6%).

During the period 2012-2019, develo-
ping Asian countries have shown the highest
capacity to attract FDI. In 2019, they held the
main share in the global volume of FDI
(33.9%), and the amount of attracted FDI
amounted to USD 473 billion, marking a
general growth trend compared to 2012 with
USD 72 billion (or with 18.0%), but decree-
sed compared to 2018 with USD 28 billion (or
with 5.6%).

Revista / Journal ,,ECONOMICA™ nr.2 (112) 2020
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Tarile industriale ale Americii de Nord,
n anul 2019, au prezentat ponderea de 21,4%,
care a revenit volumului ISD de 298 miliarde
USD, ce a sporit fatd de anul 2018 cu un
miliard USD (sau cu 0,3%) si cu 89 miliarde
USD fata de anul 2012 (sau cu 42,6%).

Tarile industrial-dezvoltate din Europa
detin ponderea de 19,7%, cu volumul ISD
de 274 miliarde USD, care s-a redus cu 12
miliarde USD (sau 4,2%) fata de anul 2018
st cu 127 miliarde USD, fata de anul 2012
(sau cu 31,7%).

Tarile 1n curs de dezvoltare, din America
Latina si din Caraibe au atras ISD Tn marime
de 12,2% din volumul total, n suma de 170
miliarde USD, fiind in crestere cu 24 miliar-
de USD (sau cu 16,4%) fatd de anul 2018.

Térile africane in curs de dezvoltare de-
tin cea mai mica pondere (3,5%), cu volumul
de 49 miliarde USD, care a sporit cu 2 mi-
liarde USD (sau cu 4,3%) fata de anul 2018.

Atragerea ISD, de catre principalele
tari-gazda, este prezentata in figura 4.
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The industrial countries of North America,
in 2019, held the share of 21.4%, which
returned to the volume of FDI of USD 298
billion, increasing compared to 2018 with one
billion USD (or with 0.3%) and with 89 billion
USD compared to 2012 (or with 42.6%).

The industrially developed countries of
Europe hold the share of 19.7%, with the FDI
volume of USD 274 billion, which decreased
by USD 12 billion (or with 4.2%) compared to
2018 and by USD 127 billion compared to
2012 (or with 31.7%).

Developing countries in Latin America
and the Caribbean attracted FDI in the amount
of 12.2% of the total volume, in the amount of
USD 170 billion, increasing by USD 24 billion
(or with 16.4%) compared to 2018.

Developing African countries have the
smallest share (3.5%) with a volume of USD
49 billion, which increased by USD 2 billion
(or with 4.3%) compared to 2018.

Attraction of FDI from the main host
countries is presented in figure 4.
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Figura 4. Principalele tari-gazda ale 1SD, miliarde USD/
Figure 4. Main FDI host countries, billion USD
Sursa: elaborata de autori dupa [6]/ Source: developed by the authors according to [6]

In perioada 2016-2019, lider 1n
domeniul atragerii ISD raman Statele Unite
ale Americii, care a detinut 18,0% din
volumul global al ISD, in anul 2019, in
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During the period 2016-2019, the leader
in attracting FDI remains the United States of
America, which held 18.0% of the total
volume of FDI in 2019, in an amount of USD
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volum de 251 miliarde USD, fiind, insa, in
scadere continud, fatd de anul 2016, cu 206
miliarde USD. Urmatoarea in top este
China, cu ponderea de 10% si influxul de
ISD, in marime de 140 miliarde USD. lar pe
locul trei se situeaza Singapore, cu 7,9% si
volumul ISD de 110 miliarde USD, urmata
de Brazilia cu ponderea de 5,4% si volumul
ISD de 75 miliarde USD. Pe locul cinci, s-a
situat Marea Britanie cu ponderea de 4,4%
cu un volum de ISD de 61miliarde USD.
Evolutia tranzactiilor transfrontaliere
de achizitii si fuziuni ale proiectelor ISD de
tip greenfield”, Tn perioada 2008-2019, a fost
una nestabild si este prezentata in figura 5.
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251 billion, being steadily decreasing
compared to 2016 with USD 206 billion. The
next in the top is China with 10% share and
the inflow of FDI in the amount of USD 140
billion. Singapore is placed on the third place
with 7.9% and the volume of FDI of USD 110
billion, followed by Brazil with a share of
5.4% and the volume of FDI of 75 billion
USD. In the fifth place was the United
Kingdom with the share of 4.4%, with an FDI
volume of USD 61 billion.

The evolution of cross-border acquisi-
tions and mergers of the greenfield* FDI pro-

jects during the years 2008-2019, was unstable
and is presented in figure 5.
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Figura 5. Dinamica tranzactiilor transfrontaliere de achizitii si fuziuni
si ale proiectelor ISD de tip greenfield, miliarde USD/
Figure 5. Dynamics of cross-border acquisitions and mergers
and greenfield ISD projects, billion USD
Sursa: elaborata de autori dupa [6]/ Source: developed by the authors according to [6]]

In anul 2019, valoarea netd a tranzac-
tillor de achizitii si fuziuni a constituit 490
miliarde USD, fiind in scadere cu 326 mi-
liarde USD (sau cu 40%), fata de anul 2018.
Din acest volum, 411 miliarde USD tin de
tarile industrial-dezvoltate, 77 miliarde USD
— de tarile in curs de dezvoltare si un miliard
USD - de tarile in tranzitie.

In 2019, the net value of the acquisition
and merger transactions amounted to USD 490
billion, decreasing by USD 326 billion (or with
40%) compared to 2018. Of this volume, USD
411 billion belong to the industrial-developed
countries, USD 77 billion — from developing
countries USD and 1 billion — from countries
in transition.

“ greenfield — infiintarea si dezvoltarea unor intreprinderi de citre sau impreund cu investitori striini, sub forma
unor investitii pornite de la zero/ greenfield — the establishment and development of enterprises by or together
with foreign investors, in the form of investments starting from scratch

El—
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Suma totald a proiectelor anuntate de
tip greenfield, Tn anul 2019, a constituit 784
miliarde USD, diminuandu-se, fatd de anul
2018, cu 214 miliarde USD (sau cu 21,5%).
Din acest volum, 329 miliarde USD tin de
tarile industrial dezvoltate, 411 miliarde
USD - de tarile in curs de dezvoltare si 44
miliarde USD - de tarile in tranzitie.

Oportunitatile investitiilor strdine sunt
largite, in mod substantial, de marirea pietei
globale de capital, dinamica dezvoltarii
careia este prezentata in figura 6.
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The total amount of announced green-
field type projects in 2019 constituted USD
784 billion, decreasing compared to 2018 with
USD 214 billion (or with 21.5%). Of this
volume, USD 329 billion comes from indus-
trially developed countries, USD 411 billion —
from developing countries and USD 44 billion
— from countries in transition.

The opportunities of foreign investments
are substantially widened by the increase of
the global capital market, the development
dynamics of which is shown in figure 6.

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

m Piata mondiala de actiuni\
World stock market

m Piata mondiali de obligatiuni\
World bond market

Figura 6. Dinamica sumei globale a capitalizarii pietei de actiuni si de obligatiuni,
trilioane USD/ Figure 6. Dynamics of the global sum of the stock and bond market
capitalization, trillion USD
Sursa/Source: Capital Markets Fact Book. 2019. 91 p. [7]

Piata actiunilor este un segment im-
portant al pietei financiare internationale, a
carei capitalizare s-a marit de la 47 tril.
USD, in anul 2005, pana la 85 tril. USD, in
anul 2019 (sau de 1,8 ori).

Pietele globale de obligatiuni au cres-
cut de la 54 de trilioane USD, in 2005, la
115 trilioane USD, in 2019 (sau de 2,1 ori).

In anul 2019, obligatiunile de stat au
constituit 47% din piatd, comparativ cu
40%, 1n 2009, iar obligatiile bancare au sca-
zut sub 40%, fata de peste 50%, in 2009 [8].

O parte importanta a pietei globale a
obligatiunilor de stat este constituitd de
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The stock market is an important seg-
ment of the international financial market,
whose capitalization increased from USD 47
trillion in 2005, up to USD 85 trillion in 2019
(or by 1.8 times).

Global bond markets rose from USD 54
trillion in 2005, to USD 115 trillion in 2019 (or
by 2.1 times).

In 2019, state bonds accounted for 47%
of the market, compared to 40% in 2009, and
bank liabilities fell to below 40% compared to
more than 50% in 2009 [8].

An important part of the global mar-
ket for state bonds is composed of the US

—
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instrumentele de imprumut ale Trezoreriei
SUA, din care, in anul 2019, investitorii
straini detineau 6,8 trilioane USD, a caror
investitii au sporit, fatd de anul 2001, cu 5,6
trilioane USD [9]. De asemenea, 0 mare
importantd prezinta si piata globald a instru-
mentelor financiare derivate (figura 7).
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Treasury loan instruments, of which, in 2019,
foreign investors held USD 6.8 trillion,
whose investments increased, compared to
2001 with USD 5.6 trillion [9]. Also, the global
financial derivatives market is of great
importance (figure 7).

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Figura 7. Dinamica volumului global al pietei instrumentelor
financiare derivate, trilioane USD/ Figure 7. Dynamics of the global volume
of the derivatives market, trillion USD
Sursa/Source: Capital Markets Fact Book. 2019. 91 p. [7]

Tn anul 2018, volumul pietei mondiale
a instrumentelor financiare derivate a con-
stituit 689,6 trilioane USD, fiind in crestere
cu 76,7 trilioane USD (sau cu 12,5%) fata de
anul 2018, insa cresterea fata de anul 2005 a
fost de 1,96 ori. Din aceasta suma, 594,8
trilioane USD (86,3% din volumul total) a
reprezentat piata extrabursierd, iar piata
bursiera a instrumentelor financiare derivate
— 94,8 miliarde USD.

Actualmente, in lume, exista 103
centre financiare internationale, care sunt
grupate intr-un top perfectat in baza Indice-
lui Global al Centrelor Financiare [11].

Importanta centrelor financiare inter-
nationale, In mare parte, constituie rezultatul
consolidarii financiare, in primul rand, la
nivel national, iar apoi la nivel global.
Astfel, de la sfargitul anului 1997, 25 de

o

In 2018, the volume of the global finan-
cial derivatives market constituted USD 689.6
trillion, increasing by USD 76.7 trillion (or by
12.5%) compared to 2018, but the increase
compared to 2005 was of 1.96 times. Of this
amount, USD 594.8 trillion (86.3% of the total
volume) represented the foreign exchange
market, and the stock market of financial
derivatives — USD 94.8 billion.

Nowadays, there are 103 international
financial centres, which are grouped in a top
ranking based on the Global Financial Centres
Index [11].

The importance of international financial
centres, in large part, is the result of financial
consolidation, firstly at national level and then
globally. Thus, as of the end of 1997, 25 cities
controlled 83 per cent of the world stock
market under institutional management and
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orase controleazd 83 de procente din cir-
cuitul mondial de actiuni din lume sub
management institutional si au reprezentat
aproximativ jumatate din capitalizarea de
piatd la nivel mondial (aproximativ 20,9
trilioane USD). Londra, New York si Tokyo
detin o treime din actiunile gestionate insti-
tutional si circa 58 de procente din piata
valutara globala [12].

De mentionat faptul ca unele centre
financiare au statut de zone offshore. Ca
rezultat al globalizarii financiare, a crescut
considerabil suma fondurilor detinute in
aceste jurisdictii de catre persoanele fizice,
institutiile financiare comerciale si investi-
torii institutionali.

Astfel, in anul 2016, valoarea totala a
activelor, situate in aceste jurisdictii, a
constituit 36 trilioane USD, din care 12
trilioane USD au provenit din tarile in curs
de dezvoltare [13].

De asemenea, este remarcabild creste-
rea popularitatii fondurilor de risc, a caror
valoare globald a activelor in gestiune ale
fondurilor de risc a crescut de la nivelul de
30 miliarde USD, in anul 1990, pana la 1,4
trilioane USD, in anul 2005 [14] si a conti-
nuat sa creasca pana la 2,3 trilioane USD in
anul 2014 [15]. Tn anul 2018, acest indicator
a atins nivelul de 74,3 trilioane USD [16].

Concluzii

Investitiile straine au devenit suportul
globalizarii financiare, constituind, intr-0
anumitd masura, un factor de dezvoltare
economici a tarilor-gazdi. Insa, acest im-
pact este determinat de forma lor, pornind de
la specificul efectudrii si comportamentul
investitorilor. In ultimele doua decenii, au
fost descoperite disproportii substantiale ale
evolutiei, la nivel global, a ISD si ISP, fiind
evidentd preferinta investitorilor internatio-
nali pentru ISP, fatd de ISD. Pe parcursul
evolutiei ISD, a avut loc un proces de echi-
librare a atragerii lor, intre tarile industrial-
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accounted for about half of the global market
capitalization (around USD 20.9 trillion).
London, New York and Tokyo hold one third
of the institutional managed shares and about
58 per cent of the global foreign exchange
market [12].

It is also worth mentioning that some
financial centres have the status of offshore
areas. As a result of financial globalization, the
amount of funds held in these jurisdictions by
individuals, commercial financial institutions
and institutional investors has increased
considerably.

Thus, in 2016, the total value of the
assets hosted in these jurisdictions, amounted
to 36 trillion USD, of which 12 trillion USD
came from developing countries [13].

It is also remarkable the increase of the
popularity of risk funds, whose overall value of
assets under management of risk funds
increased from the level of USD 30 billion in
1990, to USD 1.4 trillion in 2005 [14] and has
continued to grow to USD 2.3 trillion in 2014
[15]. In 2018, this indicator reached the level of
USD 74.3 trillion [16].

Conclusions

Foreign investments have become the
support of financial globalization, being to a
certain extent a factor of economic develop-
ment of the host countries. But this impact is
determined by their form, based on the
specificity of the performance and investor's
behaviour. The last two decades have unco-
vered substantial disproportions of the evo-
lution of FDI and FPI at the global level, being
evident the preference of international inves-
tors for FPI over FDI. During the evolution of
FDI, a process of balancing their attraction
between the industrially developed, developing
and transition countries took place, being
highlighted, in this context, the developing
Asian countries. FDI have a general downward
trend, being replaced by other forms of
international economic-financial collaboration.
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dezvoltate si cele in curs de dezvoltare si in
tranzitie, evidentiindu-se, Tn acest context,
tarile asiatice in curs de dezvoltare. ISD au
tendinta generala de scadere, fiind inlocuite
cu alte forme de colaborare economico-
financiara internationala. ISP au tendinta
generala de amplificare, avand obiecte dife-
rite ale plasamentelor, unele din ele fiind
parte la formarea unor bule financiare glo-
bale. Schimbdrile intervenite pe piata inter-
nationala a investitiilor impun adaptarea res-
pectiva a politicii investitionale a Republicii
Moldova, in special, in domeniul ISD.

FPI have the general tendency of amplification,
having different objects of investments, some
of them being part of the formation of global
financial bubbles. The changes in the inter-
national investment market require the res-
pective adaptation of the investment policy of
the Republic of Moldova, especially in the
field of FDI.
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