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PROBLEMELE ATRAGERII INVESTITIILOR
iNINOVARE CA FACTOR DE CRESTERE
ECONOMICA A TARII

Tatiana ANDREEVA, drd., ULIM

In articol sunt analizate cele mai importante caracteristici
ale activitatii de inovare, precum gi problemele de atragere a
investitiilor in inovatie, atdt la nivel de stat, cdt si din partea
partenerilor strdini §i a persoanelor fizice. De asemenea, sunt
determinate cele mai importante directii de impact al
investitiilor asupra activitdtii de inovare, dar, de asemenea,
este identificat rolul investitiilor in inovare ca unul dintre
factorii principali in cresterea economica a tarii.

Cuvinte cheie: investitii in inovatie, inovatie, crestere
economica, activitate de inovare, cercetare si dezvoltare
stiintificd, proiecte inovationale.

Introducere. Activitatea de inovare in diferite sectoare
ale economiei reprezinta cel mai important factor de crestere
economica. Cu toate acestea, pentru o mai buna desfasurare a
proceselor de investitii din partea statului, administratiilor
regionale, Intreprinderilor individuale, persoanelor fizice este
necesara mobilizarea resurselor materiale, umane, financiare,
informationale, administrative, legale si altele. De exemplu,
orice activititi de cercetare si elaborare experimental-
constructive nu se realizeaza fara investitii, personal calificat,
sprijin guvernamental.

Interdependenta activitatii de investitie si a progresului
tehnologico-stiintific are mai multe aspecte. Cel mai
important dintre acestea este analizarea investitiilor ca un
catalizator de cercetare stiintifica, care este deosebit de
important in conditiile de transformare a stiintei in fortd de
producere a societatii. In acest context, trebuie creat modelul
de finantare a cresterii economice bazat pe inovatii, care va
oferi posibilitatea de dezvoltare a sectorului real al economiei
datorita celor mai recente realizari ale progresului tehnico-
stiintific si formarea structurii optime a productiei sociale
[1, p. 271].

Continutul de baza. Activitatea de investitie, in prezent,
joacd cel mai important rol in asigurarea cresterii economice
durabile si calitative. In acest sens, considerim un aspect
important capacitatea tarii de a mobiliza oportunitatile si
resursele de investitie nu doar cele interne, ci si cele externe.
Acest lucru va fi asigurat atunci,cand n economia Moldovei
vor fi create conditii favorabile pentru functionarea capitalului
de investitii din punctul de vedere al impozitarii, protectiei
drepturilor de proprietate si a intereselor tuturor partenerilor
de afaceri, va fi asigurata stabilitatea politica si o desfasurare
economicd favorabild. Trebuie mentionat si faptul, ca
investitiile in sectorul de inovare al economiei ar trebui sa fie
realizate din ambele parti. Prin urmare, este necesar de a
investi nu doar in procesul de elaborare si implementare a
inovatiilor in activitatea de producere. De asemenea, este
important sd se acorde atentie si investitiei in productia
propriu-zisa, modernizarii tehnice si tehnologice, deoarece, la
nivelul primitiv, producerea si tehnologiile, chiar si orice
inovatie, sunt sortite esecului. Activitatea de inovatie este
motorul progresului economic, catalizatorul cresterii i
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Introduction. Innovation activity in different sectors
of economy is an important factor of economic growth.
Nevertheless, for the most successful flow of investment
processes from the state, regional authorities, individual
enterprises, private individuals is required the mobilization
of material, stuff, financial, information, administrative,
lawful and other resources. For example, no scientific and
experimental-design developments will obtain road into
the life if will not be investments, personnel of
corresponding qualification, state support.

The interrelation of investment activity, scientific and
technical progress has several aspects. Most important of
them is the examination of investments as the unique
catalyst of scientific studies, which is especially important
under the conditions of transforming the science into the
direct productive force of society. In this connection must be
formed the model of financing economic increase on the basis
of innovations, the possibility of the development of the real
sector of economy on the base of latest achievements of
Scientific and technical progress and shaping of the optimum
structure of public production [1, p. 271].

Basic text. Investment activity at present plays the
most important role in the guarantee of a progressive and
qualitative economic increase. In this connection to us is
seemed crucial point the ability of the country to mobilize
not only its internal, but also external investment
opportunitys and resources. This will be ensured when in
the economy of Republic of Moldova will be created
favorable conditions for the functioning of investment
capital from the point of view of taxation, protection of the
rights of property and interests of all partners in the
business, political stability and acceptable economic
course will be provide ford. One should speak also about
the fact that the investments into the innovation sector of
economy must be achieved both on top and from below.
So, it is necessary to invest not only in process of
development and introducing the innovations into the
production activity. But it is important to also pay attention
and to the investment of production itself, to conducting its
technical and technological ~modernization, since
with the primitive level of output and technologies any
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dezvoltirii economice. In conditiile actuale, pe primul loc este
factorul de crestere a eficientei resurselor si a
antreprenoriatului bazate pe cercetare, dezvoltare si inovare,
care a conditionat formarea conceptelor inovationale de
crestere economica. O astfel de crestere, spre care au parcurs
tarile dezvoltate, nu se bazeaza pe productia si consumul
bunurilor materiale, ci pe crearea si consumul produselor de
informare, prin urmare, pe produsele de naltd tehnologie
(High-Tech), ceea ce semnifica, ca acest tip de crestere nu
este legat de problema ,costuri / (intrare) - iesire” si este
determinata de gradul de consum al informatiilor. Principalele
surse ale acestei cresteri sunt inovatiile si acumularea
capitalului uman [2, p. 381]. Prin urmare, investitiile in
activitatea de inovare pot fi analizate ca unul dintre cei mai
importanti factori de crestere economicd in Republica
Moldova — formarea economiei de inovare. La complexul de
masuri, necesare pentru formarea economiei de tip
inovational in tard, putem atribui trei masuri fundamentale:

a) majorarea volumului de finantare si investire in
cercetare si dezvoltare si perfectionarea mecanismelor lor;

b) aplicarea activa in practicd a metodelor indirecte de
sprijin financiar al mediului inovator — scutiri de taxe,
preferinte vamale, creditare directd, leasing, garantii
guvernamentale;

¢) formarea clusterelor inovatoare, cu ulterioara finantare
din partea statului si a investitorilor straini.

Astfel, putem propune resursele acumulate de stat sub
forma fondului de stabilizare si a rezervelor internationale ale
Baéncii Nationale, utilizarea sub forma de investitii pentru
dezvoltarea directiilor avansate ale nivelului global
competitiv. Pe aceastd baza, vom prezenta unele date, care
sustin, ca investirea in sectorul inovational este destul de
limitatd in Republica Moldova si constituie problema serioasa
pentru economia tarii.

even quite foremost innovations are doomed to failure.
This type of the increase, to which passed the developed
countries, is based not on production and consumption of
material goods, but during creation and consumption of
information products, i.e., the products of high
technologies. This means that this type of increase is
not connected with the problem of “expenditure - release”
and is determined by the degree of the consumption
of information. The basic sources of this economic
increase are innovations and accumulation of human
capital [2, p. 381].

Consequently, investments into the innovation
activity can be examined as one of the important
factors of economic increase in the Republic Of Moldova,
formation of the innovation economy. To the package of
measures, necessary for the formation in the country of
innovation type economy the can be attributed three
fundamental measures: 1) an increase in the volumes
of financing and investment innovations, 2) to more
actively use in practice indirect methods of the financial
support of innovation medium - tax privileges, customs
preferences, purposeful crediting, leasing, state guarantees;
3) the formation of innovation clusters with their
subsequent point financing from the side of state and
foreign investors.

Thus, it is possible to propose the resources,
accumulated by the state in the form of stabilizer fund and
international reserves of national bank, to use in the form
investments for the development of the foremost directions
of world competitive level. Based on this, it is necessary to
cite some data, which confirm, that the investment into the
innovation sphere is completely limited in the Republic of
Moldova, that it is serious problem for the economy of the
country.

Tabelul 1/Table 1

Indicatorii structurii si dinamicii fluxurilor de investitii striine in economia Republicii Moldova in anii 2001-2010, in
mil. dolari/Indices of structure and dynamics of the inflows of foreign investments into the economy
of the Republic of Moldova into 2001-2010 years. in min.doll.USA

Indicatorii/ Indices 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Investitiile directe in economia

internd/ Direct investments into | 54914 | 63670 | 7139 | 84385 | 10201 | 12582 | 18436 | 25665 | 26495 | 28259
the internal economy

Capitalul social/ Joint-stock

capital 470,30 526,71 568,17 674,52 739,89 856,08 1125,60 1586,66 1667,07 1811,52
Bancile/ Banks 37,37 36,40 39,82 47,63 49,11 79,45 161,57 210,99 202,88 239,27
Alte sectoare/ Other sectors 43293 | 49031 | 52835 | 62689 | 690,78 | 77663 | 96403 | 137567 | 146419 | 157225
Veniturile reinvestite/

Reinvested incomes 2819 | 5562 | -4028 | 6,14 4547 | 8706 | 19987 | 29857 | 33549 | 35754
Bancile/ Banks 10,74 15,89 21,95 26,38 34,83 41,92 69,49 92,17 71,58 46,92
Alte sectoare, inclusiv inovatiile/

Other sectors, including of the -38,93 -71,51 -62,23 -20,24 10,64 45,14 130,38 206,40 263,91 310,62
innovation

Alt capital/ Other capital 107,03 165,61 186,02 163,19 234,82 315,09 518,18 681,33 647,03 656,84
Angajamente fata de investitorii

straini/ Obligations before the | 10703 | 16561 | 18602 | 16800 | 239,63 | 32011 | 51796 | 69626 | 652,78 | 666,94
straight foreign investors

Investitii de portofoliu/

Portfelnye investments 161,46 | 13370 | 11085 | 5150 | 46,08 | 51,05 53,87 56,87 49,27 55,50

Sursa/Source: www.bnm.md/ru/international_investment_position.
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Potrivit datelor din tabel, concluzionam c¢a, in
comparatie cu dinamica de atragere a investitiilor straine
in capitalul actionar sau 1In investitii de portofoliu,
in domeniul de inovare atestim o contributie modesta.
Evidentd este monitorizarea tendintei de pand in
anul 2007.
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i Analyzing the data outlined above, it is possible to
come to the conclusion that in comparison with the
dynamics of the attraction of foreign investments into
joint-stock capital or Financial investments, to the sphere
of innovations the completely modest contribution.

| Especially, if we trace tendency until 2007.
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Fig. 1. Indicatorii structurii si dinamicii fluxurilor de investitii striine in economia Republicii Moldova
in anii 2001-2010, in mil. dolari /
Fig. 1. The indices of structure and dynamics of the inflows of foreign investments into the economy of the
Republic of Moldova into 2001-2010 years. in min.doll.USA

Proportiile nesemnificative de atragere a investitiilor
strdiine 1n economia Republicii Moldova au fost
conditionate de climatul nefavorabil general de investitii -
instabilitatea politicd, criza prelungitd, procesul incomplet
de restructurare economica, coruptia etc. Un rol Insemnat
detin si problemele privind reglementarea juridica a
investitiilor straine, In special cele cu anumite inconsecvente
a legislatiei autohtone privind investitile conform
normativelor  internationale. ~ Conform  estimarilor
Ministerului Economiei al Republicii Moldova, incepand cu
anul 2010, economia Republicii Moldova a inceput si
depaseascd criza, unul dintre indicatori fiind cresterea
investitiilor straine directe (ISD). Potrivit datelor din anul
2010, fluxul net de investitii strdine directe in economia
nationald a fost de 198,9 milioane de dolari, ceea ce este de
1,6 ori mai mult decit in anul 2009. in anul 2009,
investitiile In capitalul fix si investitiile strdine directe au
atins punctul cel mai scazut pentru ultimii ani. Este restabilit
nivelul normal — nivelul anilor 2006-2007, deoarece anul
2008 a fost un an record pentru investitii. Tendinta a fost
determinatd: caderea a luat sfarsit, a inceput cresterea
investitiilor, inclusiv si cresterea fluxului de investitii
straine, care oferda posibilitatea de a spera la atragerea
investitiilor si in domeniul de inovare. Investirea in vederea
sporirii activitatii inovationale trebuie efectuata conform
urmatoarelor directii [3, p. 286]:

> Formarea mecanismelor de asociere a resurselor
financiare ale sectoarelor economice de stat si private pentru
realizarea  problemelor  tehnico-stiintifice  prioritare,
promovarea eficienta a parteneriatelor public-private;

» Includerea sarcinilor inovatoare 1in  cadrul
programului de dezvoltare economica si sociala;

» Elaborarea mecanismelor de evaluare independenta
a programelor inovationale si comunicarea rezultatelor
evaluarii comunitatii de afacere;

The insignificant scales of the attraction of foreign
investments into the economy of the Republic of Moldova
are caused by general unfavorable investment climate -
political instability, tightened crisis, incompleteness of the
process of reconstruction of the economy, by corruption, etc
The not last role here play the complex problems in the lawful
regulation of foreign investments, in particular connected with
the specific nonconformity of domestic investment legislation
to international-legal standards. According to the estimations
of the ministry of economy of the Republic of Moldova since
2010 began the output of the economy of the Republic of
Moldova from the crisis. One of the indices - increase in the
direct foreign investments ([DFI]). On the sums 2010 y. pure
inflow Direct foreign investments [DFI] into the national
economy - $198,9 min., which is 1,6 times more than in 2009.
In 2009. fixed asset formation and [DFI] reached lowest point
in recent years. Is restored usual level - level 2006-2007 yr.,
indeed 2008 y. it was record on the attraction of investments,
tendency was determined: drop ended, was noted an increase
in the investments, including of an increase in the inflow of
foreign investments, which gives the possibility to hope for the
attraction of investments and into the innovation region.

Investment for the purpose of the stimulation of innovation
activity must be conducted taking into account of following
directions [3, p. 286]:

> shaping of the mechanisms of the association of the
financial resources of the state and micro-economic sectors of
economy for the realization of priority scientific and technical
tasks, efficient assistance to state-private partnership;

> the start of innovation tasks in the programs of economic
and social development;

» the development of the mechanisms of the independent
estimation of innovation programs and bringing of the results
of this estimation to the business association;

»  the assistance to formation of international and regional
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» Implicarea in formarea aliantelor tehnologice technological strategic alliances;
strategice internationale si regionale; »  the creation of the centers of technical assistance and

> Crearea centrelor de implicare tehnicd si transmitere [transfer of technologies to small average business with the
a tehnologiilor businessului intreprinderilor mici si mijlocii |universities.
din cadrul universitatilor. Thus, examining the problem of the investment of

Astfel, analizdnd problema investitiei in activitatea de | innovation activity, the greatest role can be led in this process
inovare, rolul cel mai important in acest proces i se atribuie | precisely to state. Specialists consider that the state policy of
statului. Expertii consider, ca politica de stat de sustinere a | the straight investment support of innovations must become
investirilor directe in inovare, trebuie si devina un factor | the leading factor. However, it is necessary to establish that
major. Cu toate acestea, trebuie mentionat faptul cd, de la | from the very beginning economic reforms the principles of
inceputul reformelor economice, principiile unei astfel de | this policy so were not formulated, and the separate measures,
politici nu au fost formulate, iar activititile individuale, | directed toward the support of innovations, did not give the
menite sd sustind inovatia, nu au oferit rezultatul scontat. | expected result. The reasons for the prevailing situation consist
Motivele pentru situatia creatd constau in urmatoarele | of the following [4, p. 12]:

[4,p. 12]: 1. For the duration of continuance the state policy of the

1. Pe parcursul unei perioade indelungate, politica de | support of innovations actually identified with the support of
stat de sprijinire a inovatiilor, de fapt, era identificatd cu | science, and within the framework it primary attention was
sprijinul stiintei, in cadrul careia, atentia principald era | paid to the financial guarantee of state scientific organizations.
acordata sustinerii financiare a organizatiilor stiintifice de | With this criterion of assignment to the aid indicated they did
stat. Totodata, criteriile de acordare a ajutorului nu reflectau | not reflect the need for creation in the scientific organizations
necesitatea crearii, la organizatiile stiintifice, a stimulentelor | of stimuli for the search for the forms of innovation partnership
pentru a cduta forme de parteneriat inovational cu sectorul | with the particular business.
privat. 2. With the determination of the priorities of state

2. La determinarea prioritatilor privind implicarea statului | assistance to innovations main accent was made on the search
in inovare, accentul principal a fost axat pe cautarea | “strategically important trends” in technological development,
Hdirectiilor strategice importante” ale dezvoltarii tehnologice, | on which it was planned to concentrate budgetary resources.
pe care era planificat sd se concentreze resursele bugetare. Cu | With this approach the state actually substituted market
atare abordare, statul, de fapt, a substituit mecanismele de | mechanisms both in the selection of innovation projects for the
piatd atit in selectarea proiectelor inovatoare pentru | support and in the determination of the sources of their
sprijinire, cdt si in identificarea surselor de finantare a | financing. Under the conditions, when the volume financial of
acestora. In conditiile, cAnd volumul resurselor financiare | the resources being isolated was extremely insignificant,
era extrem de nesemnificativ, acordarea ajutorului | rendering aid “point” projects could not lead to reaching of the
proiectelor "puncte" nu era posibild si ducd la obtinerea | results, which have important significance for the entire
rezultatelor, care detin o valoare enorma pentru intreaga | economy.
economie. 3. Against the background the attempts of the state directly

3. Prin incercdrile guvernului de a participa direct la | to participate in financing of the innovation projects of
finantarea proiectelor de inovare nu este suficientd atentie | attention it was insufficiently given to the problems, whose
acordatd problemelor, care ar crea stimulente pentru | solution would create in particular business stimuli for an
businessul privat spre majorarea volumului de investire | independent increase of the volumes of investments in the
independenti in inovare. incetarea sustinerii de stat duce in | innovation. The curtailment of state support automatically
mod automat la stagnarea activititii de inovare, initiatd | leads to the stagnation of innovation activity, initiated because
datoritd acestui sprijin. of this support.

4. Lipsa de dialog dintre autoritatile publice, pe de o 4. The absence of the dialogue between the organs of
parte si businessul autohton, pe de altd parte, s-a soldat cu | power of the state, from one side, and with domestic business -
multe neintelegeri in interpretarea intrebarilor de baza ale | with another, led to the numerous readings in the treatment of
implicérii statului in promovarea inovatiei. Ca urmare a | base questions of state assistance to innovations. As a result the
principiilor juridice ale proiectului, atare sprijin si chiar | lawful formulation of the principles of this support and even
incercdri de a realiza acest lucru s-au confruntat cu | attempts to make this encountered the problem of the
problema unui limbaj juridic vag, posedand in mare parte | carelessness of juridical formulations, they bore in many
un caracter declarativ. respects declarative character.

Totodatd, o trasatura distinctiva a dezvoltarii moderne a At the same time distinctive special feature of the
activitatii de inovare in economia mondiald, in ansamblu, | contemporary development of innovation activity in the world
este faptul cd, investitiile in stiintd si crearea noilor | economy as a whole it is the fact that investment in science
tehnologii nu sunt responsabilitatea directd a statului. | and creation of new technologies they are not an indispensable
Practica aratd, ca in cele ,,sapte mari” tari implicarea statului | responsibility of state. As practice shows, in the countries “Big
in investirea in STP, in raport proportional, este permanent | Seven” the participation of state in the investment Scientific
in descrestere, deoarece acest rol este tot mai mult efectuat | and technical progress [STP] in proportional sense constantly
de catre investitorii privati si corporativi. Potrivit estimarilor | is reduced, since this role increasingly more begin to perform
expertilor, pand la 70% din costurile de cercetare in tarile | particular and corporate investors. According to the
dezvoltate nu sunt suportate de citre stat, ci de sectoarele | estimations of specialists to 70% of scientific expenditures in
private si corporative [5, p. 87-94]. in prezent, vectorul de | the developed countries is produced not by state, but by
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investire in activitatea de inovare a suferit o redirectionare:
de la stat spre investitorii privati. Intreprinderile, in special
cele mari, au trecut la sistemul de autofinantare a activitatii
de inovare, refuzand sprijinul de stat si cel strdin. Avantajul
competitiv, actualmente, s-a concentrat pe
construirea/cresterea si utilizarea activelor nemateriale
drept sursd primard de competitivitate. Elaborarile
stiintifice de cercetare §i cele constructive, in care
compania investeste, in continuare devin un avantaj
competitiv.

O alta problema a componentei investitiei activitatii de
inovare este asociatd cu neincrederea investitorilor potentiali
in orice incercare a intreprinderilor in domeniul politicii de
inovare. In acest sens, apare necesitatea de sporire a
atractivitatii Republicii Moldova pentru investitori, ceea ce
necesitd o redistribuire substantiald a investitiilor interne,
privind modernizarea structurala a economiei Republicii
Moldova, a transformarilor tehnice si tehnologice ale
sectoarelor si ale producerii, cu o necesitate mai mare in
investitii din exterior. Deci, investitorii straini ai proiectelor
inovatoare, desigur, sunt interesati de gradul de
rentabilitate a investitiilor de capital, precum si de riscurile
potentiale de pierdere a investitiilor. Un rol deosebit in acest
grup le revine investitorilor venture (capitalistilor,
fondurilor), care investesc in proiectele high-tech la etapa
incipientd de dezvoltare a lor, fara asigurare materiala si
garantii in schimbul participarii la capitalul autorizat si
administrarii proiectului de realizare a Intreprinderii
[6, p. 11].

O solutie a problemei investitiei in inovare consta in
integrarea tuturor partilor interesate de comercializarea
tehnologiilor: sectorului privat, organizatiilor de cercetare si
de invatdmant, precum si a statului. Autorul considerd si
mai important nivelul calititii procesului propriu-zis de
inovare, care determind succesul eventual al proiectului —
raportul dintre nivelul de rentabilitate financiara fatd de
investitiile initiale, precum si riscurile participantilor in
realizarea investitiilor. De asemenea, este necesard
elaborarea unei strategii investitionale — un sistem de
obiective de investitie pe termen lung a activitatii
organizatiei, determinate de obiectivele generale
ale dezvoltarii sale si ale ideologiei de investitie,
dar, de asemenea, 0 selectare a celor mai eficiente
modalitati de obtinere a acestora, una dintre care este
inovatia.

Astfel, vom mentiona patru probleme principale ale
investitillor in inovare, -caracteristice pentru actuala
Moldova:

1. Informatia gresita despre investitori;

2. Pregatirea insuficienta a proiectelor inovationale;

3. Lipsa infrastructurii inovationale;

4. Riscurile investitorilor.

Concluzii. Deci, investitiile in activitatea de inovare
reprezintd unul dintre factorii determinanti ai cresterii
economice in orice tard, deoarece contribuie la formarea
economiei de tip inovational. in Moldova, problema de
investire In sectorul de inovare al economiei este mai acuta
decat oricand, din cauza mai multor motive: lipsa sau
dezvoltarea slabd a infrastructurii inovationale; neincrederea
investitorilor potentiali in Republica Moldova, deoarece
necesitd o modernizare radicald a economiei tarii, reutilarea

particular and corporate sectors [5, p. 87-94]. At present the
vector of investment into the innovation activity significantly
was displaced from the state to the side of particular investors.
Enterprises, especially large, now passed to the system of self-
financing innovation activity, stepping back from the state and
foreign support. The focus of the competitive advantages was
displaced today to the side of growth and use of intangible
assets as the basic source of competitive ability. The scientific
research and design developments, into which the enterprise
packs means, subsequently are converted into the competitive
advantage, since they make possible for enterprise to ensure to
themselves.

One additional problem of investment component of
innovation activity is connected with the distrust of potential
investors to any undertakings of the enterprises in the region of
innovation policy. In connection with this appears the need of
increasing the attractiveness Of Moldova for the investors,
which requires the essential redistribution of internal
investments, complex of measures for the structural
modernization of the economy Of Moldova, the technical and
technological reequipping of branches and productions, which
are most needed investment from the side. Thus, the foreign
investors of innovation projects undoubtedly interests the
degree of the advantage of the investments of capital, and also
the potential risks of the loss of investments. Special role in
this group belongs to the venture investors (capitalists, funds),
who pack means into highly technological projects at the early
stages of their development without the supply of material and
the guarantees in exchange for the participation in regulation
capital and control realizing project by enterprise [6, p. 11].

One of the methods of solution of the problem of
investments in the innovation it sees the integration of the
efforts of all participants, interested in the commercialization
of the technologies: particular sector, research and training
organizations, and also state. The qualitative level of the most
innovation process is seemed even more important to the
author, the determining possible success of project - ratio of
the level of financial return to the initial investments, and also
the risks of participants in the realization of investments. Is
also necessary the development of investment strategy - the
system of the long-term objectives of the investment activity of
organization, determined by the general tasks of its
development and by investment ideology, while also the
selection of effective means of their reaching, one of which are
innovations.

Thus, it is possible to name four main problems of investments
into the innovations, characteristic for contemporary Republic of
Moldova:

1. Incorrect idea about People of innovatory.

2. Weak preparedness of innovation projects.

3. Absence of innovation infrastructure.

4. Risks of investor.

Conclusions. Thus, investments into the innovation
activity are one of the determining factors of economic growth
in any country, since they contribute to the formation of
innovation type economy. In Moldova the problem of the
investment of the innovation sector of economy stands never
as more sharply, which is connected with a number of the
reasons: by absence or by the weak development of innovation
infrastructure; by the distrust of potential investors to Moldova,
by the need for the radical modernization of the economy of
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tehnici si tehnologici a intreprinderilor; finantarea | the country, technical and technological reequipping of
insuficientd a industriei — in special zonele R&D etc. | enterprises; by the insufficiency of branch financing -
Acest lucru, la rindul sdu, evidentiazd necesitatea | especially the sphere Investments into innovations. This, in
elaborarii unei politici de stat complexe de a investi in cele | turn, causes the need of developing the complex state policy of
mai inovationale sectoare si industrii ale economiei, | the investment of the most innovation branches and
educatiei si stiintei. | productions of the economy, formation and science.
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