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Rezime 

Predmet rada je analiza prednosti i nedostatataka unarodnih investicija 
(koje jo trane direktne investicije - SDI) sa  kratkim osvrtom na 
Republiku Srbiju i njen nivo i strukturu . Cilj rada je 

 prezentuju kretanja  investicija, kao i 
 investicija.  

investicije razvoj svake zemlje, a pogotovo zemalja u razvoju. Zemlje u 
tranziciji, gde spade i Srbija kao i sve zemlje u njenom susedstvu,  
nedostatak kapita a dnim 
investicijama. Zemlje koje imaju manje ili  bilansu, 
medjunarodne investicije koriste da bi uv  izvoz i smanjile problem deficita 

 

U radu se, na osnovu iskustva i teoretskog sagledavanja, ukazuje na 
neoph o bi Srbija iskoristila 
strane direktne investicije (uz sve svoje negativne karakteristike) koje mogu i 
moraju da daju poseban doprinos i impuls njenom privrednom rastu. 

: medjunarodne investicije, strane dirketne investicije, 
multinacionalne kompanije, privredni rast, zaposlenost, izvoz 

Uvod 

Definicija stranih direktnih investicija po Medjunarodnom monetarnom fondu bi 
bila: investicija koja 
ekonomiji da posti    nacionalnoj 
ekonomiji. Subjekat je direktan investitor, a drugoj zemlji je direktno 
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direktnog investitora i n  uticaja  investitora  na 
 

Kao posledica procesa globalizacije i internacionalizacije svetske privrede 
medjunarodne investicije u sintezi 
u  . 

  kraje
dvadesetprvog veka i sa ukupnim prilivom u iznosu od 2.099 milijardi USD u 
2007.godini predstavljaju naj  u istoriji 

godini dolazi do smanjenja globalnih 
investicionih aktivnosti (1.770 milijardi USD) da bi u 2009.godini globalni priliv 

to je pad za skoro 50% u 
odnosu na 2007.godinu.(UNCTAD WorldInvestment Report 2010). 

Medjunarodne investicije predstavljaju ulaganja koja osiguravaju pravo 

Kada govorimo u stran
a bira privatnog investitora u inostranstvu. Privatni investitor za 

cilj ima profit, 
partnerskih odnosa se svodi na postavlj  

S jedn sobnog p osigurati sredstva i 
unaprediti 

osigurati pravnu sigurnost i resurse.  

Sva ulaganja imaju z imiziraju 

lje u projekte u drugoj zemlji. 
koju se zvoj na osnovu kapitala k  zemlju, kao 
i po  

Kori  

metode i tehnika prikupljanja 
podataka, primenjen je deduktivni metod, tj. 
pose

 opisan je rad multinacionalne kompanije 
Samsung i dat je prikaz priliva a u Srbiji. U radu je  

 postu se 
U svrhu komparativne 

analize i  u radu je  i metoda 
S radi prikupljanja podataka i 
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M unarodne investicija kao oblik kretanja kapitala 

unarodne investicije ili strane direktne investicije predstavljaju jedan od oblika 
apitala. oblik 

finansiranja svetske ekonomije i u odnosu na ostala dva oblika m
kretanja kapitala: (1) kapitala i (2) portfelj 
investicije, m  

- Ne podr bi negativno 
uticali na   

- U odnosu na  portfolio investicije predstavljaju 
stabilniji izvor kapitala. ( 2004). 

Fenomen odnih investicija aspekta: sa aspekta 
 ili makroekonomskog aspekta i sa aspekta industrijske 

organizacije ili mikroekonomskog aspekta: ( 2010) 

 Sa makroekonomskog aspekta, medjunarodne investicije predstavljaju 
poseban oblik kretanja kapitala preko granica nacionalne ekonomije i 

kretanja  
kapitala preko granica nacionalne ekonomije se ogleda 

. vrednosti investicija zemlje investitora u 
konkretno  koji se nalazi pod kontrolom inostranih investitora ili u 
kome inostr  

 Mikroekonomski  aspekt posmatranja datog fenomena je usmeren ka 
obj jenju motivacije za preduzimanje direktnih investicija u inostranstvu 
sa aspekta sledica 
preduzimanja ovakvih aktivnosti multinacionalnih korporacija ili afilijacija, 
koje nastaju na osnovu ovih investicija, kako po investitora, tako i na zemlju 

ezani sa 
kontrolom afilijacija od strane investitora i sposobnosti multinacionalni 
korporacija da ilijacija u 
inostranstvu. 

Ako se posmatra istorijski tok razvoja stranih direktnih investicija, moglo bi se 
Pojava odnih investicija se vezuje za drugu polovinu 

19.veka. Portfelj investicije privatnih lica dominiraju sve do prvog svetskog 
rata, kada do 1929.

 estiranja u inostrane 
zemlje, sve do 1960. godine. U  i  II  svetskog  rata  direktne  
investicije  su  imale  tok  iz  Severne Amerike u Kanadu i  Ameriku, dok 
su u periodu nakon II svetskog rata one usmerene u zemlje Bliskog istoka koje 
poseduju velike rezerve nafte. U novije vreme tok investicija je s
Evrope i Japana prema SAD-u i zemljama u tranziciji. 
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Oblici unarodnih investicija 

Postoje tri glavne kategorije unarodnih investicija:  

1) Equity capital  vrednost inve
S % rava u 
akcionarskom  preduz
sesmatra kao granica za kontrolu aktive. Ova kategorija obuhvata 

 i stvaranje novih postrojenja, tzv. grenfield 
investicije.  

2) Reinvestirani profiti (zarade) prihodi od afilacija u inostranstvu koji 

zemlju investitora. Pret ani profiti reinvestiraju u 
afilaciju;  

3) Ostali  kapital (intra-kompanijski zajmovi ili intra kompanijske 
dugovne transakcije)  kategorija koja se odnosi na kra e i 

investitora) i njegovih filijala.(UNCTAD,World  Investment  Report  2003) 

Oblici neposredn laganja (tu 
joint ventures, protfelj investicije, akvizicije, ulaganja u privatizaciju i 

 
preduz m u kapitalu) i filijale, odnosno 
organizacione jedinice. Kategorije ovih ulaganja uzimaju oblik akcijskog 
kapitala, brownfield i greenfield investicija i reinvestiranog profita stranog 

. ( 2008) 

icije mogu se ostvariti u razl
, e realizuju kroz:  

 
aganja (joint venture); 

 kupovinom , dokapitalizacijom ili 
pretvaranjem kredita u v tvo - 
akvizicije); 

 spajanjem kompanija - fuzijom; 
 govorna ulaganja) i 
 investiranje u koncesije ( 2011) 

Multinacionalne kompanije 
su kompanije koje poseduju velike proizvodne kapacitete a preko 
svojih ispostava, imaju veliki , 
izvode  poslovne, finansijske i investicione projekte van mati  zemlje, 
imaju hijerarhijsko organizovano poslovanje, te njihovi ljudski i finansijski kapaciteti 
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strategijom.(Stojadino  

Na proces globalizacije svetske ekonomije veliki uticaj ima razvoj multinacionalnih 
kompanija iz najrazvijenijih zemalja sveta, a posebno iz SAD-a. Slobodan protok 
kapitala i roba i regulisani pravnom normama 
koje uspostavljaju vetske  Me unarodni monetarni 
fond i Svetska banka. Tako uspostavljena pravila i zakonske propise slobodnog 

 proctor za delovanje na 
svetskom nivou. Iz tog razloga se pored ter ne retko 
koristi i nomija procenama UNCTAD-a 

 

Prema proceni UNCTAD- alnih kompanija 
banke,  dolara u celom svetu, a izvan granica 

ona ljudi. Procenjuje se 
da vise od 90% multinacionalnih kompanija dolazi iz zapadnih zemalja  

Sarah : The rise of global corporate 
prvih sto 

 korporacije, a sa Da je plasman proizvoda 200 
i  svetskih ekonomskih aktivnosti, (3) Da je 

plasman proizvoda  svih ekonomija sveta, 
nadm  kombinovanu ekonomiju preko 

180 zemalja. proizvo fona  na 
svetskom t , d . 
http://www.globalpolicy.org/socecon/tncs/top200.htm  

Tabela 1. - Broj osnovanih filijala in a do 
kraja 1945.godine 

Zemlja 
 
Period 

Iz SAD Iz Velike 
Britanije 

Iz zemalja 
kontinetalne 

Evrope 
Iz Japana Ukupno 

Pre 1914. 122 60 167 0 349 
1914-1919. 71 27 51 0 149 
1920-1929. 299 118 249 1 667 
1930-1939. 315 99 112 3 529 
1940-1945. 172 34 44 40 290 

Izvor: ( Svitl 1986) 

Multinacionalne kompanije sklapaju pravno-obavezuju zume o slobodnoj 
trgovini kako bi maksimizirale svoj profit preno
aktivnosti u zemljama 
velikim zaradama i ne moraju se brinuti o . 
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iz Amerike proizvede neke delove 
recimo auto, i  na sklapanje 
zemalja na tom kontinentu radnici rade za veoma niske plate, gde su sindikati slbo 
organizovani, skoro pa da ih nema, a gde redine skororo i 
ne postavljaju. Tako sklopljene komponente se  

u Latinsku Ameriku njenog 
proizvoda jedne kompanije. ( 2005) 

U prilogu ranije iznetog ide i podatak da je General Motors osamdesetih godina 
judi u Meksiku, a danas 75.000 zatvara svoja postrojenja 

u Americi i ista otvara u Meksiko i Poljsku. Mercedes odlazi u Albaniju, 
u, a Nike u Indoneziju. U tom istom periodu broj zaposlenih u 

General Motorsu u Kanadi je pao sa 40.000 na 26.000. tuacija je i sa 
Nestleom, koji ima preko 200.000 zaposlenih kao stranu radnu snagu. Shell od 
117.000 ukupno zaposlenih ima 85.000 ljudi kao stranu radnu snagu. 2005). 

  multinacionalnih kompanija, kao nioce 
stranih direktnih investicija, mnoge zemlje nastoje da 
politiku prilagode njima. Promene u nacionalnim politikama u odnosu na 
medjunarodne investic v

 privuku strane investiture i Kako 

kvalitetne jakim vezama nom 
erom znanja i tehnologije) i 

izazov koji se postavlja pred tvorce nacionalnih politika je da u zemlji privuku 
ticije. ( 007) 

Analiza multinacionlnih kompanija sa osvrtom na kompaniju Samsung Co 

Deset najprofitabilnijih kompanija na svetu ostvarilo je u 2014.
dobit od skoro 300 milijardi dola u Kinezi, 
a najzastupljeniji su bankarski, naftni i IT sektori. 

Tabela 2.  10 najprofitabilnijih kompanija u 2014. godini 
Rbr.   Delatnost  
1. Industrial and Commercial Bank of 

China Limited  Kina 
Bankarstvo i fin. usluge 42,7 

2. Apple INC  SAD IT tehnologija 37,0 
3. Gazprom OAO  Rusija Nafta i gas 35,7 
4. China Construction Bank Co.  Kina Bankarstvo i fin. usluge 34,9 
5. Exxon Mobil Co.  SAD Nafta i gas 32,6 
6. Samsung Electronics Co  J. Koreja IT i Elektronika 27,2 
7. Agricultural Bank of China  Kina Bankarstvo i fin. usluge 27,1 
8. Bank of China Ltd.  Kina Bankarstvo i fin. usluge 25,5 
9. BP plc  Velika Britanija Nafta i gas 23,5 
10. Microsoft Corporation  SAD Softweri 22,1 
Izvor:  http://www.top10.bajweb.com/10-kompanija-sa-najvecim-prihodima-u-2014-godini/ 
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Od 1969.godine kada je u Koreji osnovana kompanija pa sve do danas, 
kompanija Samsung postala je lidera u oblasti IT tehnologije, sa vise od 200 
filijala u drugim zemljama u svetu. Kompanija proizvodi elektronske 
aparate, 

rimat ima u prouzvodnji mobilnih telefona, kao pametnih 
telefoni i. Osim toga, Samsung proizvodi i DRAM memoriju i 
nememorijske poluprovodnike. 

Oblasti poslovanja kompanije Samsung su:  

  
 Ogranak IT & mobilnih komunikacija i 
  

Samsung je u odnosu na sve ostale svetske kompanije koje se bave 
proizvodnjom tech p ali kompani dominira u 
proizvodnji displej panela.  

Prema podacima, kompanija Samsung zauzima prvo mesto 
televizora, a u 2014.godini kompanija je n  sa 29,2% dok na 
amer Samsung zauzima Po prognozama 
DisplaySearcha, ukoliko preko 
30% svetskog 
http://www.benchmark.rs/vesti/samsung_na_vrhu_globalnog_tv_trzista_devetu
_godinu_zaredom-55375 

aomi 
Technology Co., Ltd., Huawei, Apple, Sony i Microsoft, u kompaniji veruju da 

a izgradnju Mersey 
Gateway mosta u Engleskoj i nekoliko nebodera u Indiji i Maleziji, a u 
Mumbaiju, u Indiji, kompanija je ugovorila izgradnju dva komercijalno-

.  

Efekti unarodnih investicija 

Pri  investicija ima za cilj: 

 rasta BDP-a, tj. proizvodnje;  
 stimulaciji izvoza,  
 obez , i  
 

prilivom inostrane akumulacije.  
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redstvaljaju 
izacije kao i globalne privrede u celini.(Ggnj

i ostali 2002) 

Efekti  na zemlju korisnika mogu biti i pozitivni i 
negativni. 

rgovinski bilans, kroz efekte na izvoz i uvoz. 
medjunarodnih investicija na trgovinski bilans biti pozitivni ili 

negativni zavisi od sektorske strukture medjunarodnih investicija i jakih veza 
medjunarodnih investicija ekivati je pozitivne 
efekete na trgovinski bilans, ukoliko je osnovni cilj medjunarodnih investicija 
ostvarivanje prednosti usled jeftin ra  negativni 
ukoliko je glavni cilj medjunarodnih investicija 

medjunarodnih investicija  n 
platnog bilansa je usko povezan sa efektima koje medjunarodne investicije 

. ( ,
2013) 

Pozitivni efekti unarodnih investicija 

leda u trenucima ekonomskih 
kriza i perioda po
onih zemalja koje se nalaze u tranziciji. Svaka zemlja koja se nalazi u tranziciji 
ili je u razvoju ima p koji se zna da pokre
ekonomski rast i razvoj privrede svake zemlje. u 

, ne podrazumevaju vra  kmate i glavnice, a 
pozitivno  stabilizaciju inflacije, rastu BDP-a i pobo  platnog 
bilansa. rodne kompanije preko svojih filijala u drugim zemljama sveta 

 
nezapos dohodak loklanog a. Isplatom poreza i 
doprinosa na zarade za radnike koje su zaposlile, pune fondove za zdravstvena 
osiguranja kao 
loklanih samouprava. 

dna investicija tvu, odnosno u 
zemlji dom eljeni cilj 
neophodan je transfer tehnologija 

na dom ije u

konkure  
ko mlje. Sve medjunarodne kompanije 
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svetu. D nerazvijenim nemaju sposobnost da pokrenu 
proizvodnju zbog visokih fiksni  jer se ne ostvaruju efekti ekonomije 
obima. Medjunarodne investicije po dolasku u u takvu zemlju da 
se njena nacionalna ekonomija upusti ivoom 
proizvodnje i  fiksnim . M imaju pzitivni 
efekat na privredni rast tako uti  na: prelivanje znanja i tehnologije, porast 

 (
stranih d .  

Negativni efekti unarodnih investicija 

Razlog koji antiglobalisti daju kao razlog p
visok stepen izrabljivanja radne snage. Multinacionalne kompanije u cilju 

ta, kapital usmeravaju ka zemljama u kojima je minimalna 
zarada na niskom nivou, gde su prava radnika niska, a nov nada za 

 

odne investicije, pravne norme kao i razvoj 
privrede usmeravaju prema interesima i potrebama multinacionalnih kompanija, 
a nedovoljno se vodi ra e i dr
razvoja. U cilju izbegavanja takvih pojava, kreatori ekonomske politike u 

structure, a da preko 
aktivnosti multinacionalnih kompanija ostvare nacionalne makroekonomske 
ciljeve. Trasnsparentnost t mora biti jedan od primarnih zadataka 

i dovodi do toga da velike multinacionalne kompanije u prvim godinama 
poslovanja mogu dampig cenama konkurenciju sa ta, a zatim 
iskoristiti 

(
direktnih investicij .

Pr no filijale multinacionalne kompanije, ka 

nje se navodi da takva pojava dovodi 
do prelivanja akumulacije kapitala  Sve d  

u da zakonskim putem 
pozitivni efekat koji nastaje prilivom 

kapitala  bude u potpunosti neutralisan.  

Kao negativni efekti se mogu navesti eksploatacija prirodnih resursa i 
investiciji multinacionalne kompanije nisu 

ih inputa u svojoj proizvodnji te se i egativna, a kao 
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pravnim merama i merama koje vog poslovanja na 
, da ne uvoze celokupne proizvodne inpute i 

im saradnju sa doma dobavl a.

unarodne investicije u svetu 

e g  
stabilnost svake zemlje, kako ekonomska tako i pol Globalizacija 
pr  kompanja iziskuje I arodnu standardizaciju 
finansijskg sistema svake zemllje kao i bolju ekonomsku politiku. 
Standardizacija uspostavljena kroz me
investicija i izbegavanju dvostrukog ekonomskog oporezivanja, predstavlja 

kapitala   u ekonomiju 
drugih zemalja u obliku  

Tabela 3. prikazu stika  
tokova na temelju geogra  
Primetan je visok stepen izuzetakom MENA 
regi u i unutar regiona Severne 

ko je jedan od glavnih koncentratora i 
 

investicija od Severne Amerike, Europe i Azije. Isto tako, i u i 
a, Europa i Azija. 

Tabela 3. - Raspodela tokova narodnih investicija na temelju geografskog 
 

 
Izvor: Svetska banka, http://siteresources.worldbank.org/ 
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Slika 1. Top 20 ekonomija investitora 

 
Izvor: World Investment Report, Investment and Trade for Development  

 u svetu su: SAD i Japan koji su 
k je na 3. mestu Kina. Uglavnom se 

strane direktne investicije povezuju ekonomija 
 razvijenija, to je i njen udeo u drugim 

 

unarodne investicije u Srbiji 

Stvaranje povoljnih institucionalnih okvira u vlja bitan 
preduslov za priliv inostranog kapitala. 

Efekte dnih investicija
zemalja izvoznica kapitala. (Grandov, 2009) 

Privreda Srbije se kra
oba i 

ratova, izolov m investiranja i sl. Odnos prema Srbiji 
se promenio nakon 2000. godine kada p e i osetniji priliv medjunarodnih 
investicija
postalo pri za medjunarodne investicije eto priliv 
medjunarodnih investicija je ostvaren 2006.godine (4.286 miliona  USD),  

 



100
 

Slika 2. Postotak ucesca u Srbiji po 
zemljama

 
Izvor: SIEPA, 2014. 

 firme da inoviraju i da 
po tivnost. Visoka p
ubiranje javnih prihoda neophodnih za finansiranje javnih rashoda. Upravljanje 
ja tabilnosti poslovnog 
okru  na konkurentnost privrede i stvara poslovno 

pogodno za rast I razvoj firme. Slobodan spoljnotrgovinski promet 
nje efikasnosti izvoznika. Razvijeno 

finansijsk tan platni promet, mobilizaciju depozita i 
finansiranje i

uga, procenat firmi sa 
bankarskim kreditima, procenat firmi sa finansijs  
Informacione i komunikacione 

pri . anog 
kapitala u Srbiji je u vidu kupovin preduze

u. Za Srbiju i sve zemlje u tranziciji, neophodne su 
strane direktne investicije, koje bi pokrenule ekonomski rast zemlje. Prema 
podacima UNCTAD-

 evropskih zemalja, uz 
 11) 
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Slika 3. Dvadeset h investitora u Srbiji 

 
Izvor: PKS: Srbija-vas poslovni partner, Beograd, 2013,godina 

Prednosti ulaganja u Srbiji su:  

 Povolja e stignu do bilo 
koje lokacije u Evropi u ro  

 nost bescarinskog izvoza oko 4.650 proizvoda u SAD  
 Visoko obrazovana, a jeftina radna snaga  
 Jednostavne procedure osnivanja i registracije pred  
 Jednostavne procedure za obavljanje spoljno trgovinskog posla i realizaciju 

stranog ulaganja (http://www.pks.rs/)

Slika 10. Koridori: Srbija  centar JI Evrope

 
Izvor: http://www.raris.org/projekti/uvod.htm 
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 Prohodnost robe do oko 800 milion uma o 
slobodnoj trgovini: 

o Srbija u martu 2012. dobila status kandidata u EU 
o CEFTA Sporazum  
o 
o Autonomni trgovinski preferencijali EU odobreni su u decembru 

2000, a u fe imena Prelaznog trgovinskog 
sporazuma sa EU 

o Sporazumi sa Ruskom Federacijom, Belorusijom i Kazahstanom i 
Turskom. 

pe 
, smanjenju 

poslenosti kao tren

zaposlenih. Iz tog anje na 
tivnosti z  kapitala i to posebno u onim 

industrijskim granama u kojima postoje komparativne prednosti na kojima i treba 
zasnivati dalji privredni rast i razvoj
privl nje pozitivnih efekata koje one mogu da 
imaju na privredu u celini.  

Zaklju  

Ulaganja stranih investitora su potrebna svim zemljama, a na
koje se nalaze u procesu tranzicije, kod kojih je primetna gotovo konstantna 

nog kapitala, uprav

mogli da samostalno finansiraju sopstveni razvoj. Kao alternativa dolasku 
h investicija postoje krediti  komercijalni ili krediti 

Me  imaju veliku ulogu u ekonomskom razvoju zemlje. 
Njihov alnih neravnomernos
manifestuje kroz dodatne resurse koje sa sobom nose, a to su: transfer kapitala, 

 doma
proizvodnje (direkt

liv 
neophodnih sredstava za investicije SDI otvaranju procese partnerskih odnosa 
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sa kompanijama iz najrazvijenijih zemalja koje predstavljaju nosioce razvoja u 
svojoj delatnosti na globalnom nivou. 

 imaju pozitivne efekte na privredni rast, zaposlenost i 
izvoz. Postoji nekoliko kanala putem kojih odne investicije ubrzavaju 
privredni rast. Nove investicije direktno doprinose rastu BDP-a, bilo putem 

proizvodnju kr Me
investicije i indirektno imaju pozitivan uticaj na privredni rast usled 
znanja  efikasni sistemi upravljanja ili proizvodni know-how (znati kako), ili 

oje novu tehnologiju. Priliv  stranih  
investic t dom urentnosti  
izvoza  
ima  ozbiljne  probleme  u  izvoznoj konkurentnosti. Mali  uticaj  
investicija na  izvoznu  industrijsku  konkurentnost
sektorskom  strukturom  medjunarodnih investicija. Investicije  u  industrijski  

oces 
privatizacije je bio glavni motor priliva stranih investicija u Zapadni Balkan, a 
ovaj priliv je dominantno orjentisan ka se

 

esti  

- Neto priliv ija na globalnom nivou imao 
te  ekonomske krize, kada su 

2010.-2019.godine neto priliv od ticija na 
globalnom nivou ima tendenciju rasta. 

-  izvor region za direktna strana ulaganja u 
2019.godini (34,94 %  svih FDI u 2013. godini). 

- Top pet sektora po kapitalnim ulaganjima u 2019
47,26% od sticija na globalnom nivou su: sektor 
proizvodnje uglja, nafte i prirodnog gasa; sektor komunikacija; sektor 
poslovnih usluga; sektor obnovljivih izvora energije i sektor nekretnina. 
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ECONOMIC-LEGAL ANALYSIS OF INTERNATIONAL 
INVESTMENTS 

Vladan Stankovic1, Gordana Mrdak2, 3 

Abstract 

The subject of this paper is an analysis of advantages and disadvantages of 
international investments - foreign direct investment (FDI) with a brief 
overview of the Republic of Serbia and its level and structure of FDI. Foreign 
direct investment is an important factor in development, especially in 
developing countries and countries in transition. Countries in transition, which 
includes Serbia and all Western Balkan countries feel a lack of capital, so it is 
important for them to fill the gap with foreign direct investment. For countries 
with current account deficits, FDI is used to increase exports and alleviate 
current account deficit problems. Based on experience and theoretical 
consideration, the paper points out the necessity of changes in our business 
environment, in order for Serbia to use foreign direct investments (with all its 
negative characteristics) which can and must give a special contribution and 
impetus to its economic growth. 

Key words: international investments, foreign direct investments, multinational 
companies, economic growth, employment, export 

Introduction 

According to International Monetary Fund, the definition of foreign direct 
ent which reflects the goal of the subject in a 

national economy to achieve permanent interest in a company that is situated in 
another national economy. The subject is a direct investor and a company in the 
other country is a directly invested company. The permanent interest implies the 
existence of a long-term connection between direct investor and the company and 
the significant degree of influence of investor on company   

As a consequence of the process of globalization and internationalization of the 
world economy, international investment in synthesis with international trade of 
goods and services influences economic growth, increases employment and 
increases the standard of living. International investments reached their height at 
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the end of the twentieth and beginning of the twenty first century with a total 
inflow off 2,099 billion USD in 2007 and represent the biggest inflow of 
international investments in history. There is a decrease of global international 
investments in 2008 (1,770 billion USD), further decreasing in 2009 to 1,114 
billion USD which was a decrease of nearly 50% in regards to 2007 (UNCTAD 
World Investment Report 2010). 

International investments represent investments that ensure the right of 
ownership and management of the company that is being funded. When we talk 
about foreign investment in companies that are mostly state owned, the country 
chooses the private investor abroad. The goal of the private investor is profit, 
while the co goal is protection of goods and welfare of its citizens. The 
key question of partnerships comes down to setting desired goals and choosing 
partners. 

On one hand the country searches for a capable partner that will ensure the 
assets and improve the c  in order to increase total usefulness 
of the investment. On the other hand, the private investor is looking for a 
capable country that will ensure legal security and resources. 

All investments have a goal to achieve profits in the way of maximizing revenues 
from engaged capital. Foreign investments represent investments that investors 
from one country make in projects of another country. From the aspect of invested 
country, interest is faster growth based on invested capital, as well as increase in 
employment, exports, aspiration for balance of payments. 

Used methodology 

General scientific method and techniques of data collection, deductive method 
i.e. a form of deduction from general to specific were used, observed through 
the fact that the theoretical substrate of the work is supported by a specific 
practical situation  the work of a multinational company Samsung was 
described and the inflow of foreign direct investments in Serbia is presented. 
The authors used analysis as a procedure to enter the core of the problem by 
breaking down the phenomena and processes to their components. For the 

conclusions in the paper, comparation method was also used. Statistical 
methods were used to collect data and represent them in a table or graph. 

International investments as a form of capital movement 

International investments or foreign direct investments represent one of the 
forms of international long-term movement of capital. They represent a 
significant form of financing the world economy and related to the other two 
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forms of international capital movement: (1) international movement of 
borrowed capital and (2) investment portfolio, international investments have 
certain advantages: 

- al outflow in the future that would 
negatively influence current account balance and economic growth and 

- Related to investment portfolio international investments represent a 
more stable source of capital (Veselinovi  2004). 

 

Phenomenon of international investments can be observed from two aspects: 
from the aspect of international financing or from the macroeconomic aspect 
and the aspect of industrial organization or microeconomic aspect (Proti
2010): 

 From the macroeconomic aspect, international investments represent a 
specific form of capital movements across national borders and are 
registered in equity part of the balance of payments. Significance of 
equity movement across national economies is observed through an 
increase in equity stock in host country i.e. the value of investments of 
investor country in a specific company, under control of foreign 
investors or one in which the foreign investor owns certain percentage 
of voting rights. 

 Microeconomic aspect of observing the given phenomenon is directed 
at explaining the motivation for undertaking direct investments abroad 
from the aspect of the investor. He also deals with studying the 
consequences of undertaking such activities of multinational 
corporations or affiliations that arise from these investments for the 
invest
consequences are essentially connected with affiliation control by 
investor and capability of multinational corporations to coordinate 
activities of parent company and foreign affiliations. 

 
If we observe the historical flow of foreign direct investments, the following 
conclusions can be made: The emergence of foreign investments is tied to the 
second half of the 19th century. Private equity investment portfolio dominates 
until the first world war, after which direct investments predominate until 1929, 
and after that state capital became the prevailing form of investing in foreign 
countries until 1960. Between two world wars, direct investments moved from 
North America to Canada and South America, after II world war they were 
redirected at Middle East countries that owned large oil reserves. In recent 



109
 

times the flow of investments is increasingly moving from Europe and Japan to 
USA and countries in transition. 

Forms of international investments 

There are three main categories of international investments:  

4) Equity capital  . 
Ownership stake status of 10% or more ordinary voting rights in a joint 
stock company or a non-stock company is considered as a limit for 
controlling assets. This category includes managers and acquisitions and 
creating new facilities, the so called Greenfield investment; 

5) Reinvested profit (earnings) revenue from foreign affiliations that 
 dividends and t returned to parent or investor 

country. It is assumed that retained earnings are reinvested in affiliation;  
6) Other capital (intra-company loans or intra-company debt transactions)  

 category related to short-term and long-term loans and borrowings 
between parent company (direct investor) and his branches (UNCTAD, 
World  Investment  Report  2003). 

 
Forms of direct investments as the most significant aspects of foreign 
investments (there are also joint ventures, investment portfolios, acquisitions, 
investments in privatization and concessions) can be in own companies abroad, 
mixed and joined ventures abroad (with equity participation) and branches i.e. 
organizational units. Categories of these investments take the form of share 
capital, brownfield, Greenfield investments and reinvested foreign investor 

 

International investments can be achieved in different forms and realized in 
different ways, most often through:

 Creating a new company (greenfield investment) completely owned by 
a foreigner or through joint venture; 

 Buying existing companies in other countries, recapitalizing or 
converting loans to ownership swap arrangement (so called cross-
border acquisitions); 

 Merging companies; 

 Joint ventures without ownership rights (so called contractual 
investments) and 

 Investment in concessions (Unkovi  
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Multinational companies 

Are companies that own large production capacities in multiple countries and 
through their branch offices have large yearly turnover that is measured in 
millions of euros, perform different business, financial and investment project 
outside parent country, have hierarchically organized business, their human and 
financial capacities make a connected whole, whose business is organized 
through joint strategy  

The development of multinational companies from the most developed world 
countries, especially USA has a great impact on the globalization process of the 
world economy. Free flow of capital and goods and profit maximization are 
protected and regulated by legal norms established by important world 
organizations such as the International Monetary Fund and World Bank. Those 
rules and legal regulations on the free market give multinational companies the 
freedom and wide operating space on a world level. This is why the term 

al often 
 According to UNCTAD 00 multinational 

companies in the world with over 500,000 subsi  

According to UNCTAD calculations, 100 largest multinational companies 
excluding banks, sell goods annually in the value of 2.1 billion dollars outside 
parent country, and through their subsidiary firms employ 6 million people. It is 
estimated that over 90% of multinational companies come from western 
countries (J  

Sarah Anderson and John Cavanagh have presented in their article 
he following data: (1) Among the first 

hundred largest world economies, 51 are international corporations and only 49 
are countries. (2) Placement of products of 200 largest corporations is larger 
than a quarter of world economic activities. (3) Placement of products of 200 
largest corporations is larger than placement of all world economies except for 
nine richest, meaning that they surpass combined economies of over 180 
countries. (4) Eight largest phone producers are rapidly expanding sale on the 
world market, while 9/10 of the  
http://www.globalpolicy.org/socecon/tncs/top200.htm 
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Table 1.  Number of established branches of industrial companies from developed 
countries until the end of 1945 

Country 
 
Period 

From USA From Great 
Britain

From 
Continental 

Europe 
From Japan Total 

Before 1914 122 60 167 0 349 
1914-1919 71 27 51 0 149 
1920-1929 299 118 249 1 667 
1930-1939 315 99 112 3 529 
1940-1945 172 34 44 40 290 

Source: Svit 1986 

Multinational companies enter legally binding agreements on free trade in order 
to maximize their profit by transferring their work activities to third world 
countries where they have no obligation to pay the workforce high salaries and 
don ave to worry about environmental protection. The following example 
describes this case: Company from USA produces parts for a certain product, 
for example a car and sends them to South America to be assembled because 
workers there work for very low salaries, syndicates are poorly organized, 
practically nonexiste  
Assembled components are then returned to USA, so products exported to Latin 

their market, but are only internally transferred within 
a, 2005). 

In addition to the above, General Motors employed 7,000 people from Mexico 
in the eightees and that number reached 75,000 today, closing its facilities in 
USA and opening them in Mexico and Poland. Mercedes is moving to Albania, 
Volkswagen to the Czech Republic and Nike to Indonesia. In the same time 
period, the number of employees in General Motors in Canada decreased from 
40,000 to 26,000. Similar situation happened in Nestle that has over 200,000 
people emp s employees, 85,000 are 

 

Recognizing the economic significance of multinational companies as main 
factors of foreign direct investments, many countries try to attract them and 
adjust their national economy to them. Changes in national economies related to 
international investments attests to the fact that countries try various ways to 
attract foreign investments and thus embark in the liberalization process. There 
is a difference between international investments and we can differentiate 
betwee
export orientation and significant transfer of knowledge and technology) and 

sented to the creators of national policies to attract 
high quality international investments to the country as much as possible 
(  
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Analysis of multinational companies with reference to Samsung Co 

Ten most profitable companies in the world achieved pure profit of nearly 300 
billion dollars in 2014. Judging by this list, world is dominated by the Chinese 
and most represented are bankers, oil and IT sector. 

Table 2.  10 most profitable companies in 2014 

No. International company/ Head office 
 country 

Activity Pure revenue 
(billion $) 

1. Industrial and Commercial Bank of 
China Limited  China 

Banking and financial services 42.7 

2. Apple INC  USA IT technology 37.0 
3. Gazprom OAO  Russia Oil and gas 35.7 
4. China Construction Bank Co.  China Banking and financial services 34.9 
5. Exxon Mobil Co.  USA Oil and gas 32.6 
6. Samsung Electronics Co  South Korea IT and Electronics 27.2 
7. Agricultural Bank of China  China Banking and financial services 27.1 
8. Bank of China Ltd.  China Banking and financial services 25.5 
9. BP plc  Great Britain Oil and gas 23.5 

10. Microsoft Corporation  USA Software 22.1 

Source:  http://www.top10.bajweb.com/10-kompanija-sa-najvecim-prihodima-u-2014-godini/ 

Since 1969, when the company was founded in South Korea until today, 
Samsung was a leader in IT technology with more than 200 branch offices in 
other countries around the world. The company produces electronic home 
ap washing machines, printers and 
refrigerators, and its primate is in producing mobile phones such as smart 
phones and tablet computers. Other than that, Samsung produces DRAM 
memory and non-memory semiconductors. 

Samsun  

 Consumer Elect  branch,

 IT & mobile communications branch and 

 Hardware solutions 

Related to other world companies dealing with technological products Samsung 
is in the lead, especially dominating in producing display panels.  

According to data, Samsung hold the first place in yearly sale of televisions and 
in 2014 the company participated in the market with 29.2%, while it holds 
35.3% on the US market. According to DisplaySearch prognosis, if this trend 
continues, Samsung will hold over 30% of the world TV devices market. 
http://www.benchmark.rs/vesti/samsung_na_vrhu_globalnog_tv_trzista_devetu
_godinu_zaredom-55375 
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Due to an increase in competition by market rivals such as Beijing Xiaomi 
Technology Co., Ltd., Huawei, Apple, Sony and Microsoft, the company 
believes that the production base in Vietnam will have a key role in efforts to 
increase competitiveness. The company concluded a contract to build the 
Mersey Gateway Bridge in England and several skyscrapers in India and 
Malaysia, and in Mumbai India the company contracted the construction of two 
commercial-residential building complexes, the largest convention center in the 
world.  

Effects of international investments 

Attracting international investments has a goal to: 

 Enable and speed up GPD growth i.e. production; 

 Stimulate exports; 

 Enable modern technologies and

 Secure stable economic growth realized by inflow of foreign accumulation. 

International investments in conjunction with international trade represent key 
factors of development of globalization as well as the global economy as a whole 
(Gnj  

Effects of international investments to the user country can be either positive or 
negative.  

International investments influence the trade balance, through effects on export and 
import. The resulting effect of international investment on trade balance depends on 
the sectoral structure of international investments and strong connections of 
international investments and production sub-accounts. Positive effects on the trade 
balance are to be expected if the main goal of international investments is to achieve 
advantages due to cheap labor in host country and negative if the main goal of 
international investments is new market coverage. Thus, short-term and long-term 
effects of international investments on the account of balance of payments is closely 
connected with the effects that international investments have on domestic savings 
and economic growth   

Positive effects of international investments 

Significance of international investments is especially observed in moments of 
economic crisis and periods after because they start the economy of countries 
affected by the crisis as well as transitional ones. Every country that is in 
transition or developing has a problem with the amount of capital necessary to 
starts economic growth and development. International investments relative to 

mply return of interest or principal and positively 
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influence stabilization of inflation, growth of GDP and improvement of balance 
of payment. Through their branches, international companies employ citizens in 
the countries they do business in, thus decreasing the unemployment rate and 
increasing income. By paying taxes and contributions to wages for their 
workers, they give money to healthcare and pension funds, also giving large 
benefits to budgets of local governments. 

Every international investment starts new business abroad, i.e. host country 
because in order to maximize profit and achieve the desired goal, there is a need 
to transfer technologies, especially from management and marketing, as well as 
technical knowledge. When a developed international company starts doing 
business in host country, it has a causal effect on domestic companies in the 
sense of improving the way they do business, because they try to emulate the 
new competitor and adjust their business, thus increasing competitiveness on 
the entire domestic market. All international companies export excess of their 
products, so the host country improves its image in the world. Countries with 

he capability to start production due 
to high fixed costs, so t achieve the effects of economies of scale.  
When entering such a country, international investments enable its national 
economy to engage in industries with greater production levels and higher fixed 
costs. International investments have a positive effect on economic growth by 
influencing: overflow of knowledge and technologies, growth in domestic 
investment rate and efficiency of the acquired company ( ).  

Negative effects of international investments 

The reason that anti-globalists give against international investments is high 
degree of labor exploitation. Multinational companies have a goal to increase 
their profits, directing capital at countries where minimum wage is very low, 
employee rights are low and monetary compensation for invested labor is low. 

In order to attract international investments, countries direct their legal norms 
and economy development to interests and needs of international companies 
and insufficiently take care of national economy goals and social development. 
In order to avoid those occurrences, creators of economic policies need to 
prevent the collapse of the domestic economic structure and to achieve their 
national macroeconomic growth through activities of multinational companies. 
Market transparency must be one of th  primary goals. These 
problems can occur in insufficiently developed economies and lead to 
multinational companies using dumping prices in their first years on the market 
in order to remove competition and then use their dominating position to create 
a monopoly, leading to growth in prices and reduction in diversity of goods 
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Transfer of profits from a branch of a multinational company to origin country 
is another shortcoming of international investments. The explanation is that this 
phenomenon leads to overflow of accumulation of capital from host country 
abroad. All countries try to prevent this occurrence legally. Transfer of profits 
disrupts balance of payments, so the primary positive effect from equity inflow 
is sometimes completely neutralized.

Among negative effects there are exploitation of natural resources and usage of 
infrastructure in whose investment multin
Foreign companies that buy domestic companies use much less domestic input 
in production so this is a negative occurrence and the possibility of a solution is 
for the country to influence branches of multinational companies by legal 

influence the conditions of their business in 
host country, not to import overall production inputs and enable cooperation 
with domestic suppliers. 

International investments in the world 

As the rules of conduct on international i.e. world market are getting more 
complex and strict, the global capital market is getting stronger and it enables 
stability of every country, both economic and political. Globalization of 
attracting international companies requires international standardization of the 
financial system of every country, as well as better economic policy. 
Standardization set up through international agreements in the domain of 
protection of investments and avoiding double economic taxation, represents 
the safest form of capital protection of international companies invested in 
economies of other countries in the form of international investments. 

Table 3 is a summary representation of statistics of international investments 
flows based on geographical location of source and host region. High degree of 
regionalization around the world is noticeable, with an exception of MENA 
region. Furthermore, there is a large level of clusters between and within North 
America and Europe. Asia is also pointed out as one of the main concentrators 
for inflow and outflow of FDI. Latin America and Africa accept most 
international investments from North America, Europe and Asia.  
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Table 3.  Distribution of international investment flows based on geographic location 

 
Source: World Bank, http://siteresources.worldbank.org/ 

Picture 1.  Top 20 investor economies

 
Source: World Investment Report, Investment and Trade for Development  

Leading providers of international investments in the world are: USA and Japan 
which held their previous year positions, while China is third. Direct 
investments are mostly connected to the strength of the economy. The stronger 
and more developed the economy is, its share in international investments in 
other less developed countries is bigger.
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International investments in Serbia 

Creating more favorable institutional framework on the domestic economy 
represents an importan
foreign investment secure connecting financial, production, logistical and 

Effects of international investments are felt by the host 
country economy and economy of equity exporting country (Grandov, 2009). 

Serbian economy was in a very difficult position at the end of the 20th century 
which was greatly caused by economic sanctions, interethnic conflicts and 
wars, isolation with an explicit investment bans, etc. The relationship with 
Serbia changed after the year 2000, when a more significant inflow of 
international investment began, especially because the regulatory and political 
surrounding in Serbia became more attractive for international investment. The 
largest net inflow of international investments was achieved in 2006 (4,286 
million USD), after which there is a gradual reduction. 

Picture 2. Percentage of participation of international investments in Serbia, by country 

  
Source: SIEPA, 2014. 

Business surrounding is an important factor in encouraging companies to innovate 
and increase productivity. High productivity influences an increase in employment, 
collecting public revenue necessary to finance public expenditure. Managing public 
revenue and compliance with regulations are the basis for stability of business 
surroundings. Infrastructure influences competitiveness of the economy and creates 
business surroundings suitable for growth and development of a company. Open 
foreign trade enables market expansion and promoting export efficiency. Developed 
financial market enables uninterrupted payment transactions, deposit mobilization 
and financing investments.  They are significant for using different sources of 
funding, using financial markets, using financial services, percentage of companies 
with bank loans, percentage of companies with financial reports and accounts. 
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Information and telecommunication technologies are the drivers of economic 
development. Innovations contribute to an increase in manufacturing, exports and 
competitiveness of the economy as a whole 
common form of foreign capital inflow in Serbia is in the form of purchases of 
domestic companies or banks. Considering that the Serbian economy is characterized 
by low accumulative capability, minimal savings, FDI gained significance. For 
Serbia and all transitional countries, foreign direct investments are necessary in order 
to start the economic growth of the country. According to UNCTAD data, in the last 
10 years, 16 billion $ entered Serbia. Analysis shows that the dominant part of the 
investments originate from European countries, with smaller part coming from 
America (Rai  

Table 4.  Twenty biggest investors in Serbia 
Company Country of origin Activity Investment amount 

(million EUR) 

Telenor Norway Telecommunication 1602 

Intesa Bank  Delta bank Italy Finance 1355 

Gazprom Neft - NIS Russia Oil and gas 947 

Fiat cars Serbia Italy Car industry 940 

Delhaize Belgium Trade 933 

Philip Morris DIN USA Tobacco industry 733 

Stada - Hemofarm Germany Pharmaceutical industry 650 

Mobilkom  VIP Mobile Austria Telecommunications 633 

Agrokor Croatia Food, drinks and agriculture 614 

Raiffeisen bank Austria Finance 500 

Merkator Slovenia Trade 500 

Salford investment fund England Food, drinks and agriculture 500 

Eurobank EFG Greece Finance 500 

StarBev  Apatin brewery USA Food, drinks and agriculture 487 

CEE / BIG shopping centers Israel Realestate 470 

National Bank of Greece  
 

Greece Finance 425 

Credit Agricole Serbia France Finance 264 

Fondiaria SAI Italy Insurance and pensions 220 

Lukoil  Beopetrol Russia Oil and gas 210 

British American Tobacco 
South East Europe 

England Tobacco industry 200 

Source: PKS: Srbija-vas poslovni partner, Belgrade, 2013 

Advantages of investing in Serbia are: 

 Favorable geographical position that allows deliveries anywhere in Europe 
within 24 hours  
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 Possibility of tax-free export of close to 4,650 products to the USA  
 Highly educated and cheap labor  
 Simple procedures for creating and registering a company  
 Simple procedures for performing foreign trade business and realizing 

foreign investment (http://www.pks.rs/)  

Picture 3.  Corridors: Serbia  Center of South East Europe 

 
Source: http://www.raris.org/projekti/uvod.htm 
 

Transfer of goods to nearly 800 million consumers based on the agreement on free 
trade: 

o Serbia received an EU candidate status in March of 2012 
o CEFTA Agreement 
o Agreement with EFTA members 
o Autonomous trade preferential of EU approved in December 2000, 

the application of Interim Trade Agreement with EU started in 
February 2010 

o Agreements with Russia, Belarus, Kazakhstan and Turkey. 

Attracting foreign capital can have a key role in increasing the rate of economic 
growth, promoting competitiveness of domestic products and services, decreasing 
poverty, reducing unemployment as the current biggest social and economic problem 
in Serbia, transfer of modern technologies and promoting employee knowledge. For 
that reason, the government is expected to engage more decisively in promoting 

s attractiveness for foreign capital, especially in industrial branches that have 
comparative advantages based on which further growth and development should be 

tracting FDI but also completely 
using the positive effects they can have on the economy as a whole (
Ber  2011). 
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Conclusion 

Investments by foreign investors are necessary for all countries, especially ones 
that are in the transition  shortage of 
equity, managerial knowledge, contemporary technology, export channels and 

development. As an alternative to the arrival of international investments there 
are loans  commercial or loans from international financial institutions and 
financing investments from domestic savings.  

International investments have a big role in economic development of a 
country. Their significance contributes to a reduction of regional unevenness 
manifesting through additional resources that they carry with them such as: 
transfer of capital, technologies, managerial and organizational knowledge and 
skills, access to export markets, increase in efficiency of domestic economy by 
decreasing costs of production (directly) or encouraging competition on the 
domestic market (indirectly), using economies of scale, etc. Other than securing 
inflow of necessary assets for investments, FDI create processes of partnerships 
with companies from most developed countries that represent carriers of 
development in their branch on a global level. 

International investments have positive effects on economic growth, employment 
and export. There are several channels through which international investments 
speed up economic growth. New investment directly contributes to the growth of 
GPD, through greater production of consumer goods or producing goods for 
production through growth of capital and/or technological progress. International 
investments also have an indirect positive influence on economic growth due to 
transfer of knowledge  efficient system of management or production (know-how), 
or due to the influence on domestic companies to adopt new technology. Inflow of 
foreign investments stimulates growth of domestic expenditure more than the growth 
of competitiveness of exports in all countries of West Balkan region. It can be said 
that the region has serious problems in export competitiveness. Small influence of 
international investments on export competitiveness can be explained 
by sectoral structure of international investments. Investments in the industrial sector 
were significantly smaller that the part that went to the services sector. The 
privatization process was the main starter of inflow of foreign investments to West 
Balkan and this inflow was dominantly oriented at the services sector such as: 
banking, telecommunications, trade, energy and partially real-estate. 

The following can be concluded: 

- Net inflow of international investments on a global level had a growth 
tendency until the start of the economic crisis, when international 
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investments recorded a major fall, especially in 2009. In the period from 
2010 to 2019 the net inflow of international investments on a global 
level had a growth tendency. 

- West Europe is the leading source region for foreign direct investments 
in 2019 (34.94% of all FDI in 2013). 

- Top five sectors by capital investment in 2019, making 47.26% of 
international investments on a global level are: coal, oil and natural gas 
production sector; communication sector; business services sector; 
renewable energy sources sector and real-estate sector.  
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