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which consumed resources that might have been oriented 
towards activating the market forces, the Romanian economic 
environment is exposed to risks generated by the occurrence of 
a new wave of world depression. And this because of the 
diverging opinions at the legal and economic level of the 
present political market increase the fragility of economy and 
its capability of generating new coherent viable long-term 
measures. 

In the general framework described above, the companies 
faced with an increased selectiveness from the banking system 
for financing their investment projects and their current 
exploitation activities, the increase of interest rate, preference 
for financing mainly the governmental needs, and increase of 
exposure to the foreign currency exchange risk generated by the 
high volume of foreign currency loan contracts. The companies, 
fragile due to their high indebtedness, oriented their efforts 
mainly towards their survival that marked the diminishment of 
jobs, generating new pressures on the public finances. The 
reduced financing and the general condition of the world 
economy affected strongly the construction, chemical, retail 
areas and lead to a compression of demand for the household 
area which influenced the consumer goods sector. Problems 
occurred also at the level of companies in the textiles- footwear 
sector; the automotive industry managed to stabilize and revive 
their production after having faced a diminishment of external 
demand.  

Uncertainties connected to the future economic and 
financial evolution, plus the problems faced by the business 
environment may have influences on the accomplishment of the 
external obligations of the Romanian government. Moreover, 
there is a considerable possibility that the Romanian companies 
do not assume their obligations on their due dates. The country 
mark is B (granted by Coface (2010)) because the business 
environment is medium, the reliability and availability of 
companies’ financial statements vary to a great level, and the 
receivables collection is sometimes difficult. The companies 
evolve in an instable or low performance framework that is a 
risk factor, which must be considered for the transactions 
between companies.  

In the present international context, it is difficult to 
forecast the future dynamics of foreign investments and their 
orientation on geographic areas. The sole certainty is that they 
dropped in all states of the world, no matter the development 
level. Still, the majority of the investors prefer the Western 
Europe and the United States due to the stability of the 
investment climate, efficiency of the government policies and 
demand level. The dimension of markets and their growth 
potential, the existence of qualified work force and its 
efficiency, the financial resources and the raw materials are 
much more important elements than the cost of labor force.  

The public policies should be oriented towards:  
 creating a favorable climate to investments designated to 

replace the old technologies by new ones that would 
contribute to using alternate renewable energy sources 
having a low impact on the environment;  

 modernizing the transportation infrastructure;  
 orienting the resources towards increasing the 

competitiveness by research and innovation and by creating 
new products and equipments having higher added value 
and lower costs;  

 stimulating the investments in the activity sectors with 
growth potential and creating new jobs;  

 internationalizing the activity of Romanian companies by 
entering on and expanding externally the held market 
segment;   

 consolidating the Romanian companies by mergers and 
acquisitions; 

 ensuring the stability of financial system;  
 ensuring the economic and legal stability;  
 eliminating the legislative barriers; 

 diminishing the costs of beginning an individual business;   
 attracting foreign investments to a regional level by 

creating an organized collaboration framework between the 
foreign investments and the Romanian companies.  
Attracting the foreign investments to the Romanian 

emerging market may be stimulated by some international 
agreements that would ensure protection to the foreign 
investments. By the bilateral agreements, the signatory states 
are committed not to infringe the rights of foreign investors by 
arbitrary actions, setting out behavior and procedure rules that 
apply to them. The agreements on the investments protection 
operate as a tax treaty but diminish the direct effects on the 
private companies. If one of the signatory states does not 
observe the issues of the concluded agreement, the investors 
may request and may obtain compensation from the responsible 
country, according to the international law.  

On its turn, the fiscal policy is an instrument of attracting 
the foreign investments. It must be stable and must grant 
favorable facilities to the foreign investors, as well as to the 
entire Romanian economy. In order to benefit of the tax 
advantages, the foreign investments made in Romania must 
stimulate the occurrence of some investment objectives in the 
activity sectors with a high added value and growth potential. 
Granting discounts to the profit tax payment may be 
differentiated according to the following criteria: 

 maintaining a weight of the Romanian capital of over 51% 
and the total value of the company’s capital to at least EUR 
100 million no matter the activity sector, provided at least 
50 jobs are created; 

 orienting the foreign investments towards agriculture, 
tourism, food industry and transportation infrastructure by  
incorporation of companies with a high degree of technical 
endowment and to contribute to creating new jobs;  

 stimulating the innovation and creating new technologies 
by the partial deduction of research-related expenses;  

 stimulating the occurrence of some micro–centers in public-
private partnership designated to caring for disabled young 
persons provide the state’s participation is at least 60% 
during the entire objective development that would offer 
services equal to those existing in the developed countries 
and at similar costs.  

 
4. CONCLUSIONS 
 

Attracting the foreign investments to the Romanian 
emerging market may be stimulated by some international 
agreements that would ensure protection to the foreign 
investments. Moreover, the public policies should have in 
consideration creating a favourable climate to foreign 
investments. The main limitation of our paper is represented by 
the lack of more empirical data that could support the 
theoretical analysis, this being also the main objective that 
further research should take into consideration. 
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